Company No 5556300

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

RYDON HOLDINGS LIMITED
(“Company”™) \\ “ \\ “ \\
*A263NBEO”
Written Resolution AOB 14/04/2013 #213
COMPANIES HOUSE

b e 2012
(""Circulation Date"')

Pursuant to Chapter 2 of Part 13 of the Compamies Act 2006, the directors of the Company
propose that the following resolution 1s passed as a special resolution

SPECIAL RESOLUTION

That the Articles of Association appended to the written resolution and for the purpose of
identification initialled by the Chawrman, be approved and adopted as the Articles of
Association of the Company 1n substitution for, and to the exclusion of, the existing Articles
of Association of the Company as deemed to be altered by virtue of section 28 of the
Companies Act 2006

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the

Resolution

We, being a member of the Company entitled to vote on the above resolution on the
Circulation Date, hereby irrevocably agree to the resolution

; //ﬁQ
-

Signed by Robert Bond

Date [, faxh 2ol
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Signed by John Kitchin

Date

Signed by Paul Wright

Date

Signed for and on behalf of
Cavendish Square Partners Limited Partnership, acting by its gemeral partner
Cavendish Square Partners (General Partner) Limited

Date

Signed for and on behalf of
BoS Edinburgh No 1 Limited
AS a C ordmary shareholder

Date

NOTES:

1 If you agree with the resolution, please indicate your agreement by signing and dating
this document where indicated above and returning 1t to the Company 1n one of the
following ways

. By Hand: by delivering the signed copy to Robert Bond

° By Post: by returning the signed copy by post to Robert Bond, Rydon Holdings
Limited, Rydon House, Forest Row, East Sussex RH18 5DW

. By Email: by attaching a scanned copy of the signed document to an email and
sending 1t to bob_tanglewood@yahoo co uk
If you do not agree to the resolution, you do not need to do anythmg You will not be
deemed to agree to the resolution 1f you fail to reply

2 If you agree with the resolution, please ensure that your agreement reaches us on or

before the date which 15 28 days from and including the Circulation Date set out
above (the "End Date™) If your agreement reaches us after the end date, it will be
meffective Further, unless by the End Date sufficient agreement has been received
for this resolution to pass, 1t will lapse
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Note that, once you have mdicated your agreement to the resolution, you may not
revoke 1t
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Company No 5556300

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
RYDON HOLDINGS LIMITED

(“Company”)

Written Resolution
AUD 110412013

4 MPANIES HOUSE
6 Mad 2013 ©

("'Circulation Date")
Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution 1s passed as a special resolution
SPECIAL RESOLUTION
That the Articles of Association appended to the written resolution and for the purpose of
identification 1nitialled by the Chairman, be approved and adopted as the Articles of
Association of the Company 1n substitution for, and to the exclusion of, the existing Articles
of Association of the Company as deemed to be altered by wvirtue of section 28 of the
Companies Act 2006

AGREEMENT

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

We, bemg a member of the Company entitled to vote on the above resolution on the
Circulation Date, hereby 1rrevocably agree to the resolution

Signed by Robert Bond

Date

1 RY 0677 0042\4410493v2
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Signed by John Kitchin

Date

Signed by Paul Wnight

Date

Claire L Le Brocq
Alternate Director

Signed for and on behalf of
Cavendish Square Partners Limited Partnership, acting by its general partner
Cavendish Square Partners (General Partner) Limited

Date

L fanl Zoi3

Signed for and on behalf of
BoS Edinburgh No 1 Limited
AS a C ordinary shareholder

Date

NOTES:

1 If you agree with the resolution, please indicate your agreement by sigmng and dating
this document where indicated above and returning 1t to the Company m one of the
following ways

. By Hand: by delivering the signed copy to Robert Bond

. By Post: by returning the signed copy by post to Robert Bond, Rydon Holdings
Limited, Rydon House, Forest Row, East Sussex RH18 5SDW

. By Email: by attaching a scanned copy of the signed document to an email and
sending 1t to bob_tanglewood@yahoo co uk
If you do not agree to the resolution, you do not need to do anything You will not be
deemed to agree to the resolution 1f you fail to reply

2 If you agree with the resolution, please ensure that your agreement reaches us on or

before the date which 1s 28 days from and including the Cireulation Date set out
above (the "End Date™) If your agreement reaches us after the end date, 1t will be
meffective Further, unless by the End Date sufficient agreement has been received
for this resolution to pass, it will lapse
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Note that, once you have indicated your agreement to the resolution, you may not
revoke it
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Company No 5556300

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

-

RYDON HOLDINGS LIMITED
(*Company™)
-
L
(]
[ip]
o
Written Resolution 2
il o6 11/04/2013
COMPANIES HOUSE
{ el 2013

(" Circulation Date'")
Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution 1s passed as a special resolution
SPECIAL RESOLUTION
That the Articles of Association appended to the written resolution and for the purpose of
identification initialled by the Charrman, be approved and adopted as the Articles of
Association of the Company 1n substitution for, and to the exclusion of, the existing Articles
of Association of the Company as deemed to be altered by virtue of section 28 of the
Companies Act 2006

AGREEMENT

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

We, being a member of the Company entitled to vote on the above resolution on the
Circulation Date, hereby urevocably agree to the resolution

Signed by Robert Bond

Date-
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22 February 2013

#1494



Signed by John Kitchin

Date

Signed by Paul Wright

Date:

Signed for and on behalf of
Cavendish Square Partners Limited Partnership, acting by its general partner
Cavendish Square Partners (General Partner) Limited

Date.

LT WS A‘TTD;Q do\'{,

Signed for and on behalf of

BoS Edinburgh No 1 Limited

AS a C ordmary shareholder )

Date: é M 201]

NOTES:

1 If you agree with the resolution, please indicate your agreement by signing and dating
this document where mdicated above and returnmng it to the Company in one of the
following ways

. By Hand: by delivering the signed copy to Robert Bond

. By Post: by returning the signed copy by post to Robert Bond, Rydon Holdings
Limited, Rydon House, Forest Row, East Sussex RH18 5DW

. By Email: by attaching a scanned copy of the signed document to an email and

sending 1t to bob_tanglewood@yahoo co uk
If you do not agree to the resolution, you do not need to do anything You will not be
deemed to agree to the resolution if you fail to reply.

2 If you agree with the resolution, please ensure that your agreement reaches us on or
before the date which is 28 days from and including the Circulation Date set out
above (the "End Date") If your agreement reaches us after the end date, 1t will be
meffective Further, unless by the End Date sufficient agreement has been received
for this resolution to pass, it will lapse
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Note that, once you have indicated your agreement to the resolution, you may not
revoke it
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Company No 5556300

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

RYDON HOLDINGS LIMITED

(“Company™)

Written Resolution
AD6 11/04/2013

G haeh 2012
(" Circulation Date')

Pursuant to Chapter 2 of Part 13 of the Compames Act 2006, the directors of the Company
propose that the following resolution is passed as a special resolution

SPECIAL RESOLUTION

That the Articles of Association appended to the wrniten resolution and for the purpose of
dentificaion mitialled by the Charman, be approved and adopted as the Articles of
Association of the Company 1n substitution for, and to the exclusion of, the existing Articles
of Association of the Company as deemed to be altered by virtue of section 28 of the
Companies Act 2006

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolunon

We, being a member of the Company entitled to vote on the above resolution on the
Circulation Date, hereby irrevocably agree to the resolution

Signed by Robert Bond

Date

1 RY 0677 004214410493v2
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Signed by John Kitchin

Date

b famn 2041

Signed by Paul Wright

Date

Signed for and on behalf of
Cavendish Square Partners Eimited Partnership, acting by its general partner
Cavendish Square Partners (General Partner) Limited

Date

Signed for and on behalf of
BoS Edinburgh No 1 Limited

Date

NOTES:

If you agree with the resolution, please indicate your agreement by signing and dating
this document where indicated above and returming it to the Company m one of the
following ways

By Hand: by delivenng the signed copy to Robert Bond

By Post: by returning the signed copy by post to Robert Bond, Rydon Holdings
Limuted, Rydon House, Forest Row, East Sussex RH18 5DW

By Ematl: by attaching a scanned copy of the signed document to an email and
sending 1t to bob_tanglewood@yahoo co uk

If you do not agree to the resolution, you do not need to do anything You will notbe
deemed 10 agree to the resolution 1f you fail to reply

If you agree with the resolution, please ensure that your agreement reaches us on or
before the date which 1s 28 days from and including the Circulation Date set out
above (the "End Date™) If your agreement reaches us after the end date, 1t will be
weffecuve Further, unless by the End Date sufficient agreement has been received
for this resolution to pass, it will lapse

Note that, once you have indicated your agreement to the resolution, you may not
revoke it
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Company No 5556300

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

RYDON HOLDINGS LIMITED

(“Company™)

THURSDAY

Written Resolution

b Me< 2013
("Circulation Date")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution 1s passed as a special resolution-

SPECIAL RESOLUTION

That the Articles of Association appended to the written resolution and for the purpose of
identification initialled by the Chairman, be approved and adopted as the Articles of
Association of the Company in substitution for, and to the exclusion of, the existing Articles
of Association of the Company as deemed to be altered by virtue of section 28 of the
Companies Act 2006

AGREEMENT

Please read the notes at the end of this document before signifying your agreement fo the
Resolution

We, being a member of the Company entitled to vote on the above resolution on the
Crirculation Date, hereby irrevocably agree to the resolution

Signed by Robert Bond

Date

1 RY 0677 004214410493v2
20 December 2012
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dedesbrr BusENS

shea L Y 1

Signed by Johin Kitchin

Date

Signed by Paul W g/ht

Date*

{ Mo 204

v Abe whEe s o e

Signed for and on behalf of
Cavendish Square Partners Limited Partnership, acting by its general pariner
Cavendish Square Partners {General Partner) Limited

Date:

Signed for and on behalf of
BoS Edinburgh No 1 Limited

Date,

NOTES:

If you agree with the resolution, pleas¢ indicate your agreement by signing and dating
this document where indicated above and returning it to the Company in one of the
following ways

By Hand: by delivering the signed copy to Robert Bond

By Post: by returmng the signed copy by post to Robert Bond, Rydon Holdings
Limited, Rydon House, Forest Row, East Sussex RH18 5DW

By Email: by aftaching a scanned copy of the signed document to an email and
sending it to bob_tanglewood@yahoo couk . .

If you do not agree to the resclution, you do not need to do anythmg You Wlll not be
deemed to agree to the resolution if you fail to reply

If you agree with the resolution, please ensure that your agreement reaches us on or
tefore the date which 15 28 days from and including the Circulation Date set out
above (the "End Date") 1f your agreemient reaches us after the end date, 1t will be
meffective Further, unless by the End Date sufficient agreement has been received
for this resolution to pass, it will lapse.

Note that, once you have indicated your agreement to the resolution, you may not
revoke it.
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ARTICLES OF ASSOCIATION

of RYDON HOLDINGS LIMITED

Adopted pursuant to a written resolution passed
on g WNordh 2013
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Company number 05556300

COMPANIES ACTS 1985 TO 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
RYDON HOLDINGS LIMITED ("Company'")
(adopted by written resolufion of the Company

passedon & fa=n 2013)

1. PRELIMINARY

11

12

Except as excluded or varied mn these articles, Table A will apply to the Company and will be
deemed to form part of these articles

Reference to a Regulation 15 to a regulation of Table A, and reference to an Article 15 to a
provision of these articles

2 The first sentence of Regulation 24 and the provisions of Regulations 54, 76, 77, 82, 87 and 118 of
Table A shall not apply to the Company

3. SHARE CAPITAL

Lefi blank

4 SHARE RIGHTS

The rights and restrictions attaching to the Shares shall be as follows

41

42

43

As regards income

411

412

No dividend or other distribution may be declared or paid by the Company save as
permutted by the Common Terms Agreement,

Subject to Article 4 1 1, any dividend paid under these Articles shall belong to and be
paid to the A Ordinary Shareholders and the B Ordinary Shareholders and the C
Ordinary Shareholders (pan passu) 1n proportion to the number of Shares held by
them

As regards capital

On a return of assets, whether 1n a winding-up or reduction of capital or otherwise (except in
the case of the redemption of shares of any class or the purchase by the Company of its own
shares), the assets and retamed profits of the Company available for distribution among the
members shall be applied n distibuting such assets and retamned profits amongst the A
Ordinary Shareholders and the B Ordinary Shareholders and the C Ordinary Shareholders
(par1 passu) 1n proportion to the number of Shares held by them

As regards voting

431

Whilst the A Ordmary Shareholders shall be entitled to receive notice of, and attend,
all general and other meetings of the Company, they shall not be entitled to vote at
such meeting in respect of the A Ordinary Shares held by them unless the business of
the meeting 15 or ncludes the consideration of a resolution for winding-up the
Company or a resolution for reducing the Company’s share capital or a resolution

1 RY 0677 0042\4421938v12
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432

433

434

435

436

437

varymng or abrogatmg any of the nights or restrictions attached to the A Ordinary
Shares in which case the A Ordinary Shareholders shall be entitled to vote only on
such resolution

Except in circumstances where the A Ordinary Shareholders have the right to vote
accordance with Article 4 3 1, the B Shares as a class shall (whether on a show of
hands or a poll) carry the right to 80 01% of the total number of votes cast on any
resolution and as such each B Ordinary Shareholder shall (whether on a show of
hands or a poll) have the nght to such percentage of the total number of votes cast on
such resolutton as results from the following calculation

number of B Ordinary Shares held by B Ordinary Shareholder x 80 01%
total number of B Ordinary Shares cast on the resolution

In circumstances where the A Ordmary Shareholders have the nght to vote n
accordance with Article 4 3 1, the A Ordinary Shares and the B Ordinary Shares (as
though the same were one class) shall (whether on a show of hands or a poll) carry
together the night to 80 01% of the total votes cast on any resolution and as such each
A Ordmary Shareholder and B Ordinary Shareholder shalt (whether on a show of
hands or a poll) have the right to such percentage of the number of votes cast on such
resolution as results from the following caleulation

number of A Ordinary Shares and B Ordinary Shares held by Shareholder x 80 01%

total number of A Ordinary Shares and B Ordinary Shares cast on the resolution

The C Shares as a class shall (whether on a show of hands or a poli) carry 19 99% of
the total votes cast on any resolution and as such each C Ordmary Shareholder shall
(whether on a show of hands or a poll) have the right to cast such percentage of the
number of votes cast on such resolution as results from the following calculation

number of C Ordinary Shares held by C Ordinary Shareholder x 19 99%
total number of C Ordinary Shares cast on the resolutton

On any resolution on which no C Ordinary Shareholder votes, the figure of "80 01"
referred to 1n Articles 4 3 2 and 4 3 3 shall be replaced with the figure "100"

If at any time

4361 there are no B Ordmary Shares in 1ssue or all B Ordinary Shares in 1ssue are
disenfranchised mn accordance with the terms of these Articles or on any
resolution on which no B Ordinary Shareholder votes, and

4362 the A Ordinary Shareholders are not entitled to vote or no A Ordinary
Shareholder votes on any such resolution

the figure of "19 99" referred to i Article 4 3 4 shall te replaced with the figure
"100" and, for the avoidance of doubt, the figure of "8001" referred to in Articles
4 3 2 and 4 3 3 shall be replaced with the figure "00 00"

Any fractions resulting from the above calculations shall be rounded down to the
nearest whole number

3. MODIFICATION OF RIGHTS

2 RY 0677 0042\4421938v12
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51

52

53

Subject to the Companies Acts, all or any of the special rights for the tume bemng attached to
any class of Shares for the time bemng in 1ssue may, from time to time (whether or not the
Company 15 being wound up), be altered only with the prior written consent of the holders of
not less than three-quarters 1n nomunal value of the 1ssued Shares of that class, or with the
sanctton of an extraordinary resolution passed at a separate general meeting of the holders of
that class

To any such separate general meeting, all the provisions of these Articles as to general
meetings of the Company shall apply mutatis mutandis, except that

521  the necessary quorum shall be two or more persons holding or representing by proxy
not less than one-third of the 1ssued shares of the class (provided that where all the
shares of a class are registered m the name of one holder, that holder, present in
person or by proxy, may constitute a meeting),

522  on a show of hands or a poll, every holder of shares of a particular class shall be
entitled to one vote for every such share held by him,

523  any holder of shares of a particular class present 1n person or by proxy may demand a
poll, and

524  at any adjourned meeting of such holders, one holder present in person or by proxy
(whatever the number of shares held by him), shall be a quorum

Without prejudice to the generality of Article 5 1, the special rights attached to the C Ordinary
Shares shall be deemed to be varied by

531 any mcrease, reduction, sub-division or consolidation of the authorised or 1ssued
capital of the Company or of any of its subsidaries (other than 1n relation to (a) the
1ssue of Shares to the Second Tier Managers 1n accordance with the terms of the
Investment Agreement (b) the grant of the Permutted Share Options (c) the allotment
and 1ssue of shares following the exercise of any Permitted Share Options and (d) the
grant of options and/or the sssue of shares mn the Company pursuant to the Share
Purchase Scheme, or any variation of the nghts attached to any of the Shares or other
securities of the Company or of any of the shares or other securities for the time
being in the capital of the subsidiaries,

532  the sale of the undertaking of the Company or of any of its subsidiaries or any
substantial part thereof,

533  the application by way of capitahisation of any sum 1n or towards paymg up any
debenture or debenture stock or any share capital or other securities of the Company
or of any of 1ts subsidianes,

534  the calling of a meeting of the Company or any of its subsidiaries for the purpose of
considering a resolution or the taking of any other steps for the winding up of or
dissolving the Company or any of 1ts subsidiaries;

535  the calling of a meeting of the Company or any of 1ts subsidiaries to consider a
resolution to approve a contract by the Company or any of its subsidianes (as the
case may be) to purchase any of their respective shares or other securities;

536 the caling of a meeting of the Company or of any of its subsidiaries for the purpose
of considermg a resolution for amending the memorandum of association or the
articles of association of the Company or of any of its subsidiaries (as the case may
be), and

537  other than the (@) the 1ssus of Shares to the Second Tier Managers mn accordance
with the terms of the Investment Agreement (b) the grant of the Permutted Share
Options (¢) the allotment and 1ssue of shares following the exercise of any Permutted

3 RY 0677 0042\4421938v12
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Share Options and (d) the grant of eptions and/or the 1ssue of shares n the Company
pursuant to the Share Purchase Scheme, the grant of any option, warrant or other
right to subscribe for, convert mto or allot or 1ssue any shares or other securities in
the Company or any of 1its subsidiaries

6. ISSUE OF NEW SHARES

61

62

Subject to Articles 5 and 6 6 and save for (a) the 1ssue of Shares to the Second Tier Managers
in accordance with the terms of the Investment Apreement, (b) the grant of Permitted Share
Options, {c) the allotment and issue of shares following the exercise of any Permitted Share
Options and (d) the grant of options and/or the 1ssue of shares in the Company pursuant to the
Share Purchase Scheme

611  any Shares for the time being unissued and any new shares from time to time created
shall, before they are 1ssued, be offered by the Board for subscription to all the
holders of Shares i proportion (as nearly as may be) to the nominal amount of theiwr
existing holdings of Shares (of whatever class) at that time,

612 the offer shall bc made by notice specifying the total number and class of shares
offered and the price per share and limiting a time (not being less than 14 days or
greater than 21 days) within which the offer, if not accepted, will be deemed to be
declimed,

613 after the expiration of the relevant offer period prescribed by Article 6 12, or 1f
earlier on the receipt of a confirmation from ali the person(s) to whom the offer 15
made that he/they decline(s) to accept the shares offered or any of them, the Board
shall offer the declined shares (""Dechned Shares'™) in the manner set out m Article
6 1 2 (save that the mimmumum period for acceptance shall be seven days) and at the
same price ("'Second New Share Offer") to the other holders of Shares who have
agreed to subscribe for all the shares initially offered to them mmviting such holders to
apply for such number of the Declmed Shares as they may specify in thew
application,

6 1.4  after the expiry of the relevant offer period prescribed by Article 6 1 3, the Board will
within seven days allocate the Declined Shares as follows

6141 ifthe total number of Declined Shares applied for 1s equal to or less than the
available number of Declined Shares, each offeree will be allocated the
number applied for in accordance with tus application, or

6142 1f the total number of Declined Shares applied for is greater than the
available number of Declined Shares, applications will be satisfied pro rata
by reference to the proportion that the number of Shares held by each such
applicant for Declined Shares bears to the total number of Shares held by all
such applicants,

615 allocanions of Declmed Shares made by the Company pursuant to Article 6 14 will
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Declined Shares on the terms offered to them, provided that no person
will be obliged to take more than the maximum number of Declined Shares which he
has indicated to the Company he 15 willing to purchase

Any of the shares not taken up at the end of the procedure set out m Article 6 1, may be
offered by the Board to a third party, to be approved m advance by the Investors Agent and,
subject to such approval, these Articles and the provisions of sections 549 and 551 of the
2006 Act, such shares shall be at the disposal of the Board, who may allot, grant options over
or otherwise dispose of them to such persons at such times and generally on such terms and
conditions as they think proper, provided that

621  no shares shall be 1ssued at a discount,
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63
64

65
66

622 o shares to which Article 6 1 apphes shall be 1ssued more than two months after the
expiry of the period for acceptance of the Second New Share Offer unless the
procedure set out 1n Article 6 1 1s first repeated mn respect of such shares; and

623  no shares shall be 1ssued at a price less than that at which they were offered to the
members of the Company 1n accordance with Article 6 1, and so that, 1f the Board 15
proposmg to 1ssue such shares wholly or partly for non-cash consideration, the cash
value of such consideration for the purposes of this sub-paragraph shall be as
reasonably determmed by the Auditors, whose determunation shall be final and
binding on the Company and each of 1ts members

The provisions of sections 561, 562 and 568 of the 2006 Act shall notapply to the Company

No shares shall be allotted on terms that the right to take up such shares may be renounced m
favour of, or assigned to, another person and no person entitled to an allotment of a share may
direct that such share may be allotted or 1ssued to any other person

The provisions of Article 9 11 shall apply to any shares allotted pursuant to this Article 6

The Board may, with the prior written consent of the Investor's Agent and the holders of ali
of the B Ordmnary Shares and C Ordinary Shares 1n 1ssue for the time being, resolve that the
provisions of Articles 6 1 1 to 6 2 3 shall be disapplied m respect of any allotment of Shares

TRANSFERS OF SHARES - GENERAL

71

72

73

74

The Board may, 1n 1ts absolute discretion, decline to register the transfer of any Shares to any
person who, 1n the reasonable opmnion of the Board, 15 carrying on busmess directly or
mdirectly 1n competition with any member of the Group, except that this restriction will not

apply to

711  any transfers pursuant to a Qualifying Offer in accordance with Article 111 1,
712  any transfers pursuant to Article 8 7 or Article 12, or

713  any transfer by a member of the HBoS Group pursuant to Article 8 1

Without prejudice to the provisions of Regulation 24 of Table A {as modified hereby), the
Board shall not register any transfer of Shares

721  toany person who does not have legal capacity to transfer Shares, or

722  otherwise except pursuant to a transfer permitted by, 1n accordance with or required
by, the provisions of these Articles

Notwithstanding any other provisions of these articles, no Shares (or any interest m any
Shares) may be transferred or encumbered by any of the Managers or any other director or
employee of the Company or 1ts subsidiaries or any of their Privileged Relations or the
trustees of thewr Famly Trusts prior to the Relevant Date (other than as required by Articles
10, 11 or 12) without the prior written consent of the Investors Agent, which consent may be
given unconditionally or subject to such conditions as the Investors Agent may specify The
Investors Agent will give consent to any transfer permitted by Articles 82 to 8 5 provided
that prior to such transfer the transferee (in addition to entering into a deed of adherence to the
Investment Agreement) agrees with the Investors to be bound by the provisions of this Article
7 3 m respect of the Shares to be transferred to 1t

For the purposes of ensuring that a transfer of Shares 15 duly authonised under the provisions
of these Articles, or that no circumstances have arisen whereby a shareholder may be bound
to give or 1s deemed to have given, a Sale Notice (as defined in Article 9 1}, or for the purpose
of ascertaiming when a Sale Notice should have been or 1s deemed to have been given
hereunder

5 RY 0677 00424421938vi2
19 March 2013




75

76

77

78

79

710

741 the Board may, from time to time, require any member, or the legal personal
representatives of any deceased member, or the trustee 1 bankruptcy of any member,
or the receiver, administrative receiver or liquidator of any corporate member, or any
persoen named as transferee in any transfer lodged for registration, to furmsh to the
Company such information and evidence as the Board may think fit regarding any
matter which they may deem relevant to such purpose,

742  failing such mformation or evidence being furnished to the satisfaction of the Board
within 21 clear days after request, the Board shall be entitled to refuse to register the
transfer 1n question or, i case no transfer 1s i question, may resolve to require by
notice 1 writing that a Sale Notice be given 1n respect of the shares concemned,

743 1if such information or evidence discloses that circumstances have arisen whereby a
shareholder 15 bound to give, or be deemed to have given, a Sale Notice, the Board
may resolve, by notice in writing, to require that a Sale Notice be given 1n respect of
the Shares concerned, and

744  aresolution of the Board hereunder shall be binding upon the shareholders concerned
who shall be bound to give a Sale Notice 1n respect of the Shares concerned forthwith
upon receipt of such notice from the Board

In any case where the Board has duly required a Sale Notice to be given in respect of any
Shares, and such Sale Notice 1s not duly given within a period of one week, such Sale Notice
shall be deemed to have been given at the expiry of the said penod, and the provisions of
these Articles relating to Sale Notices shall take effect accordingly

A Sale Notice given or deemed to be given pursuant to this Article or Articles 8 or 10 shall
not be capable of revocation, nor may 1t specify that unless all relevant Shares are sold by the
Company pursuant to the Sale Notice, none shall be so sold Subject as provided to the
contrary m this Article or Articles 8 and/or 10, the provisions of Article 9 shall apply to any
Sale Notice given or deemed to be given under or pursuant to this Article or Articles 8 or 10

In any case where a shareholder or his personal representatives hasthave been required to give
or has been deemed to have given a Sale Notice pursuant to the provisions of this Article or
Articles 8 or 10, and subsequently becomes the holder of (or is deemed pursuant to Article 10
to be the holder of) further shares in the Company by virtue of the holding of any Shares
compnsed m such Sale Notice (whether by way of rights or bonus 1ssue, conversion, transfer
or otherwise howsoever) or pursuant to an option over shares m the Company exercised at
any time after such Sale Notice 15 deemed to have been served, such shareholders or his
personal representatives, as appropriate, shall be deemed to have served a Sale Notice
pursuant to this Article or Articles 8 or 10 (as appropriate) in respect of such further shares

Save for the granting of any form of security in favour of a member of the HBoS Group, no
transfer, disposal, charge, mortgage or other dealing n any Shares or any nterest or right
theremn shall occur other than the transfer of the whole legal and equitable title to such Shares
free from all liens, charges and encumbrances

For the avoidance of doubt where any Shares are the subject of a Sale Notice, no transfer of
any such Shares shall be permitted pursuant to Articles 8 1 to 8 6 save for any transfer by a
member of the HBoS Group pursuant to Article 8 1

No transfer shall be registered of any Shares which are not fully paid, except for a transfer by
a Sharcholder to a Privileged Relation or the trustee or trustees of a Family Trust m
accordance with Article § 2
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8.

PERMITTED TRANSFERS OF SHARES

81

82

Group Transfers

8§11

Any Shares held by an undertaking (" Original Undertaking') may be transferred to
any other undertaking (" Transferee Undertaking') provided always that (save for
the proviso below) each such Transferee Undertaking 1s a 100% holding company of
the Original Undertaking or a 100% subsidiary of the Original Undertaking, or of its
100% holding company ("'a Group Undertaking') (provided that for the purpose of
this Article, any entity owned directly or indirectly as to at least 51% of 1ts 1ssued
share capital by a member of the HBoS Group shall be deemed to be a Group
Undertaking of the Investors for the purposes of this Article 8 1)

In the event that any Transferee Undertaking ceases after the date of any such
transfer of Shares to be a Group Undertaking mn relation to the Original Undertaking,
then such Transferee Undertaking shall on or before the cessation transfer such
Shares held by it to the Original Undertaking or to an undertaking which in relation
to the Original Undertaking 1s a Group Undertaking

In the event of any default of Articles 8 1 1 or 8 1 2, which 15 not remedied within 14
days from the date of a written notice from the Company the Ongmal Undertaking or
(as the case may be) the Transferee Undertaking shall be deemed to have served a
Sale Notice mn respect of all such Shares provided always that the Price shall
{notwithstanding Article 9 4) be the Issue Price

To Privileged Relations and Trustees

8§21

8§22

823

824

Any Shares may, subject to Article 8 2 3, be transferred by a Sharcholder (bemng an
mdividual)

8211 toaPnvileged Relation of such Shareholder, or
8212 tothe trustee or trustees of a Famuily Trust of such Shareholder

Where any Shares have been transferred pursuant to Article 8 2 1, the Privileged
Relation or the trustees, as the case may be, may transfer any such Shares to-

8221 a person or persons shown to the reasonable satisfaction of the Investors
Agent to be the trustee or trustees for the time being (on a change of trustee)
of the Family Trust 1n question, and/or

8222 the Shareholder or any Privileged Relation of the Shareholder

In any case where a member proposing to transfer Shares under this Article 82
("Proposing Transferor") holds those Shares as a result of an earlier transfer
authorised under this Article 8 2 from another member ("Onginal Member"'), the
Proposing Transferor may only transfer those Shares pursuant to this Article 82to a
person to whom the Original Member could have transferred such Shares under this
Article § 2

Any transferee under this Article 8 2 shall be deemed to have granted a proxy m
favour of the Ongmal Member m respect of all votes attached to the shares
transferred and shall have no right (such rights remaimng with the Original Member)
to rece1ve notice, attend or otherwise vote at any general meeting of the Company.

No shares may be transferred pursuant to Article 8 2 1, unless the prior wrntten
consent of the Investors Agent has been obtained, if the proposed transfer would
result m 25% or more of the aggregate of the Shares 1ssued to or acquired by the
proposed transferor bemng held by Privileged Relations of such proposed transferor
and/or the trustees of Famuly Trusts of such proposed transferor
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84

85

86

Where Shares are held by trustees on a Family Trust, and any such Shares cease to be held
upon Family Trusts (otherwise than in consequence of a transfer authorised under Article
8 2 2), the trustees shall forthwith transfer such Shares to a transferee permitted under Article
8§22, and mm defanlt thereof, the trustees shall be deemed to have given a Sale Notice m
respect of the Shares in question, provided that the Price shall {notwithstanding Article 9 4) be
the Issue Price

For the purposes of this Article 8, the following expressions shall have the following
meanings

8§41 "Prnivileged Relation” means m relation to any Shar¢holder, the Shareholder's
parent or spouse or any lineal descendant of the Shareholder,

842  "Family Trust" means a trust (whether ansing under a settlement, declaration of
trust, a testamentary disposition or on an imntestacy) under which

(1) the only persons bemng (or capable of being) beneficianies are the mdividuat
Shareholder and/or his Privileged Relations;

(n) no power of control over the voting powers conferred by such shares is
exercisable at any time by or subject to the consent of any person other
than the trustees as trustees or the individual Shareholder or his Privileged
Relations,

and n respect of which the Investors Agent (acting reasonably) has confirmed 1n
writing 1ts satisfaction

(1) with the terms of the mstrument constituting the relevant trust and mn
particular with the powers of the trustees, including the power and capacity
of the trustees on any sale of any Shares or the flotation of the Company to
(a) give warranties as to the title to and (b) agree to restrictions on the
method and timing of theiwr disposal of, the shares in the Company held
and/or bemng sold by such trustees,

) with the 1dentity of the trustees and the procedures for the appomtment and
removal of the trustees,

v) with the restrictions on changes 1n the terms of the trust instrument and on
distributions by the trustees, and

(v than none of the costs incurred n establishing or maintaining the relevant
family trust will be payable by any member ofthe Group

Shareholder Consent

Any Shares and/or any nterest therein may be transferred at any ime to any person with the
written consent of the holders of not less than 90 per cent i nominal value of the 1ssued
Shares for the tume being

Employee Benefit Trust
The trustees of any Employee Benefit Trust may grant options over and/or transfer any Shares

held by them m such capacity free of restriction to any beneficiary of such trust or to any
replacement trustees
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87

38

89

Syndication

The restrictions on transfer contained in these articles shall not apply to any syndication of any
Shares or securitisation 1n accordance with clause 15 of the Investment Agreement

Tag Along/Drag Along

The restrictions on transfer contained n these Articles shall not apply to any transfer pursuant
to a Qualifying Offer 1n accordance with Article 11 1 1 or to any transfer in accordance with
the provisions of Article 12

Funds

Any C Ordinary Share (and/or any interest therem) held by or on behalf of 2 Fund may be
transferred

891 to another nommnee or trustee for, or general partner of, the Fund, and by any such
nominee or trustee to another nominee or trustee for that Fund or to the Fund itself,
or

892  onadistnibution in kind under the constitutive documents of the Fund, to the partners
i or holders of umts in, or to the sharecholders of, participants n or the holders of
other interests in the Fund (or to a nommee or trustee for any such partners, holders,
shareholders or participants), and by a nominge or trustee for such holdeis, partners,
shareholders or participants to such holders, partners, shareholders or participants or
to another nominee or trustee for such holders, partners, shareholders or participants,
or

893 to another Fund which 1s managed or advised by the same manager or advisor as the
transferor (or as the Fund on behalf of whom any such Share 15 held by the transferor
as nominee or trustee) or by a Group Undertaking of such manager or advisor

9. PRE-EMPTION RIGHTS ON TRANSFER

91

92

Subject to Articles 7, 8 and 9 2, any member wishing to transfer all or any Shares held by
him specified in Column (A) of the table ("Table') set out m Article 95 ("Retiring
Shareholder™) shall first give a notice (*'Sale Notice") in writing to the Company (copied to
the Investors Agent) specifying

@11  the number and class of the Shares he wishes to transfer ("Sale Shares"),

912 the name of the third party (if any) to whom he proposes to transfer the Sale Shares,
and

913 the price per Share at which the Retiring Shareholder wishes to transfer the Sale
Shares

The Sale Notice shall constitute the Company as the agent of the Retiring Shareholder for the
sale of the Sale Shares at the price agreed or determined in accordance with Article 94
(""Price™) A Sale Notice (other than a deemed Sale Notice) may require that unless all the
Shares comprised 1 1t are sold, none shall be sold ("Total Transfer Condition™) A Sale
Notice once given pursuant to this Article 9 may not be varied or cancelled without the
consent of the Investors Agent unless the Fawr Value of the Sale Shares 1s determined mn
accordance with Article 9 4 3 to be less than the price specified in the Sale Notice, in which
case the Retiring Shareholder shall have the right (by notice in writing to the Company and the
Investors Agent) to withdraw the Sale Notice within 7 days of the receipt of such
determination A separate Sale Notice shall be given (or deemed to be given) 1n respect of
each class of Share to be transferred

The following provisions of this Article 9 2 will apply where a Sale Notice 15 given or 15
deemed to be given m respect of any A Ordinary Shares or B Ordinary Shares
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93

921

922

9213

924

931

Where 1t 1s given 1n respect of any A Ordinary Shares within 10 Business Days after
the later of

9211 the receipt or deemed receipt by the Company of a Sale Notice, and
9212 the agreement or determination of the Price,

where 1t 1s given 1n respect of any B Ordinary Shares within 10 Busmess Days after
the later of

9221 thereceipt or deemed receipt by the Company of a Sale Notice,

9222 in the case of a deemed Sale Notice having been given by reason of the
death of the Retinng Sharehelder, 9 months of the date of death of the
Retirmg Sharcholder (or such shorter period as the Board, with Investor
Agent consent (such consent not to be ureasonably withheld or delayed)
may agree}, and

9223 the agreement or determination of the Price,

the Board (subject to the approval of the Investors Agent, such approval not to be
unreasonably withheld) may direct the Company (in 1ts capacity as agent for the
Retiring Shareholder) immediately to offer at the Price such number of Sale Shares
as the Board may determme to such of the following categories of persons and in
such numbers as 1n each case the Board may determine

(1) the Company,
(1) the trustees of any Employee Benefit Trust,
() employees, directors or consultants of any member of the Group, and

() if the Retiring Shareholder 15 a director or employee or consultant of any
member of the Group, and 1s not continuing as such, to any proposed
replacement director or employee or consultant,

If any offeree of the Sale Shares pursuant to this Article 9 2 applies for any of them
within ten Busmess Days after the date of the offer, the Company will, subject to
comphance by the relevant offeree with the terms of the offer, allocate to such
offeree the number of Sale Shares applied for by the fifteenth Business Day after the
date of the offer

If all of the Sale Shares are so allocated, the provisions of Articles 93 and 95t0 99
will not apply If none or some only of the Sale Shares are so allocated, the
provisions of Articles 9 3 and 9 5 to 9 9 will have effect as 1f reference to Sale Shares
was to those shares not allocated 1n accordance with Article 92 2

Subject to Article 9 2, within 25 Business Days of the later of (2) receipt or deemed
receipt of a Sale Notice and (b) the Price bemng agreed or determuned (as the case may
be) in accordance with Article 94, the Company shall (as agent for the Retuing
Shareholder) by notice 1n writing in respect of the class of shares specified in Column
(A) of the Table offer the Sale Shares for sale at the Price to the persons specified in
Column (B) of the Table (other than the Retiring Sharcholder and any other
Shareholder who has served or 1s deemed to have served a Sale Notice in respect of
his entire holding of Shares pursuant to which the sale of such Shares has not then
been concluded) entitled to first refusal thereof in accordance with Articles ¢ 5 and
9 6 ("First Offer'),
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94

95

932

933

934

835

936

The First Offer shall specify that the persons to whom the shares are offered will
have a period of 15 Business Days from the date of such notice within which to apply
for some or all of the Sale Shares,

Following the application of Articles 95 and 9 6, the Company shall by notice
writing offer any remaining Sale Shares which have not been accepted pursuant to
the First Offer to the persons specified n Column (C) of the Table 1 respect of the
class of shares specified in Column (A) of the Table m accordance with Article 9 6 at
the Price (*'Second Offer"),

Any such offer shall be made within 14 Business Days of the date on which the First
Offer expires or, 1f earlier, the date on which all persons entitled to accept the First
Offer have indicated the maximum number of Sale Shares they wish to accept and
shall specify that such offer must be accepted within 14 Business Days or in default
will lapse,

Following the application of Articles 95 and 9 6, the Company shall by notice m
writing offer any remamning Sale Shares which have not been accepted pursuant to
the Second Offer to the persons specified i Column (D} of the Table in respect of
the class of shares specified in Column (A) of the Table 1 accordance with Article
9 6 at the Price (""Third Offer"),

Any such offer shall be made wrthin 14 Business Days of the date on which the
Second Offer expires or, if earlier, the date on which all persons enhtled to accept the
Second Offer have indicated the maximum number of Sale Shares they wish to
accept and shall specify that such offer must be accepted within 14 Business Days or
m default will lapse

The Price of the Sale Shares shall (subject to Article 10 where apphicable, where the Price
shall be determined 1n accordance with that Article) be eather -

941

942

943

with the consent of the Investors Agent (such consent not to be unreasonably
withheld) and the Board, the price per Share specified in the Sale Notice, or

such other price agreed between the Retiring Shareholder and (1) in the case of a Sale
Notice 1n respect of A Ordmnary Shares or B Ordmnary Shares, the Investors Agent
{such consent not to be unreasonably withheld) and (1) n the case of a Sale Notice in
respect of C Ordmary Shares, the Beard, i each case within 14 days of the date of
service of the Sale Notice, or

otherwise m default of agreement under Articles 94 1 and 9 4 2, the Board shall
request the Audrtors, or 1f the Auditors refuse or are unable to act, the Independent
Accountant, to determine and report the sum per Share considered by them to be the
Fair Value of the Sale Shares The sum per Share so determimned and reported shall
be the Price The Auditors (or the Independent Accountant (as the case may be))
shall act at the cost and expense of the Retiring Shareholder, as experts and not as
arbitrators

Pre-Emption Procedure

9511 Inaccordance with Article 9 3, the Table shall be as follows

(4) (B) © D)
SHARES
A Ordinary Shares | B Ordinary A Ordinary C Ordwnary
Shareholders Shareholders Shareholders
11 RY Q677 00424421938v12
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952

(A) B) o D)
SHARES

B Ordinary Shares | B Ordmary A Ordnary C Ordnary
Shareholders Shareholders Shareholders

C Ordinary Shares | C Ordmary B Ordinary A Ordmary
Shareholders Shareholders Shareholders

It will be a further term of the First Offer and the Second Offer and the Third Offer
that, 1f there 15 competition within any class of Shareholder for the Sale Shares
offered to that class, such Sale Shares will be treated as offered among the holders of
such class to whom the relevant offer has been made m proportion (as nearly as
possible) to thewr existing holdings of Shares of that class ('Proportionate
Entitlement") The offer will also invite the offerees to mdicate i thewr application
for Sale Shares, whether they would be willing to buy Shares 1n excess of their
Proportionate Entitlement should any such Shares be avalable and, 1f so, how many
("Extra Shares")

96 Allocation of Shares

961

962

After the expiry of the relevant offer period specified m Article 9 3, the Board will
within 7 days allocate the Sale Shares (or the balance of the Sale Shares (as the case
may be)) as follows

9611 ifthe total number of Sale Shares apphed for pursuant to the relevant offer
(including Extra Shares) 1s equal to or less than the available number of Sale
Shares, each offeree will be allocated the number applied for mn accordance
with his application (subject to Article 9 8), or

96172 if the total number of Sale Shares applied for pursuant to the relevant offer
15 greater than the available number of Sale Shares, each offeree will be
allocated his Proportionate Entitlement, or, if less, the number of Sale
Shares which he has applied for, and

9613 applications for Extra Shares will be allocated 1n accordance with such
applhcations or, 1n the event of competition withi any class of Shareholder,
among the Shareholders of that class applymg for Extra Shares i such
proportions as equal (as nearly as possible) the proportions of all the Shares
of the same class held by such offerees

Allocations of Sale Shares made by the Company pursuant to thus Article 9 6 will
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them, provided that no person will
be obliged to take more than the maximum number of Sale Shares which he has
indicated to the Company he 1s willing to purchase
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97

98

99

The Company shall, immediately upon allocating the Sale Shares

971

972

973

974

give notice ("Allocation Notice') thereof to the Retirng Shareholder and each
person to whom Sale Shares have been allocated The Retiring Shareholder shall
then become bound to sell and transfer the Sale Shares to the respective purchasers,
free from all liens charges encumbrances and third party rights, and together with all
rights attaching thereto at the date of sale,

the Allocation Notice shall state the name and address of each of the purchasers and
the number of Shares to be purchased by lim and the aggregate price payable and
(subject to Article 9 8} shall designate a place and a time (being not less than three
nor more than ten days following the date of the notice) for completion of the sale of
the Shares comprised n such notice,

Subject to Article 9 8, completion of the sale and purchase of the Sale Shares will
take place at the place and time specified 1n the Allocation Notice when the Retiring
Sharcholder will, upon payment of the due price, deliver executed stock transfer
form(s) in respect of those Sale Shares specified mn the Allocation Notice, and
deliver the relevant share certificates to the person(s) to whom they have been
allocated,

If a Sale Notice validly contans a Total Transfer Condition, no transfer of any of the
Sale Shares shall take effect unless the Company shall have found purchasers for all
such Shares Any offer made by the Company 1n respect of Shares comprised n such
a Sale Notice shall state as a condition of the offer that it 15 not capable of beimng
accepted unless acceptances are received m respect of all the Shares comprised in the
relevant Sale Notice

If the Transfer Notice included a Total Transfer Condition and the total number of Shares
applied for 1s less than the number of Sale Shares

981

982

the Allocation Notice will refer to such Total Transfer Condition and will contam a
further offer, open for 21 days, to those persons to whom Sale Shares have been
allocated to apply for further Sale Shares, and

completion of the transfer 1n accordance with the preceding paragraphs of this Article
9 will be conditional upon all such Sale Shares being so allocated

If the Company shall not, within the relevant time lumts set out in Articles 93 and (f
applicable) Article 9 8 find purchasers for all of the Sale Shares and the Sale Notice included
a Total Transfer Condition, the Company shall give notice in wrniting thereof to the Retiring
Shareholder The Retiring Shareholder shall then be at liberty, at any time within one month
after the date of such notice, to transfer all but not some only of the Sale Shares subject to
Articles 7 1 and 7 2 1to any person he may wish (" Article 9 Third Party'), provided that

991

992

993

such sale is completed at the Price or any lugher or (subject as provided below) lower
price, and that otherwise the terms of payment of the purchase price are no more
favourable to the purchaser than those offered to the shareholders or other persons
hereunder,

no Sale Shares shall be sold at a lower price than the Pnce without the Retining
Shareholder first serving a further Sale Notice upon the Company, specifying such
lower price as the price at which such Sale Shares are offered, and all the provisions
of this Article 9 shall mutatis mutandis apply 1 respect of such further Sale Notice,
save that the Price shall be such lower price;

if any such transfer would, 1f made and registered, result in the Article 9 Third Party
bemng required to make a Qualifying Offer under Article 11, the Board will refuse
registration of such transfer until such time as a Qualifying Offer has been made and
the provisions of Article 11 (Tag Along Rights) comphed with,
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910

911

994 1f the Sale Notice did not (or 15 deemed not to) mclude a Total Transfer Condition,
the Retiring Shareholder shall only be entitled to sell that part only of such shares for
which purchaser have not been found hereunder to any Article 9 Third Party, and

995  the Board may call for such evidence as 1t shall reasonably request m order to satisfy
itself that the consideration for any sale hereunder 1s as stated n the transfer without
any rebate, allowance or deduction to the purchaser, and if not so satisfied, 1t may
refuse to register a transfer hereunder

If any Shareholder shall fail to transfer any Shares which he shall have become bound to
transfer 1n accordance with the provisions of these Articles

9101 the Board may and will if requested by the Investors Agent authorise some person to
execute and deliver, on his behalf a transfer or transfers of such Shares to the
purchaser or purchasers,

9102 the Company may give a good receipt to the purchaser or purchasers for the purchase
price of such Shares and may register the purchaser or purchasers as holders thereof
and 1ssue to them certificates for the same, whereupon the purchaser or purchasers
shall become indefeasibly entitled thereto,

9103 the Shareholder shall, in such case, be bound to deler up his certificate for the
Shares to the Company, whereupon the Shareholder shall be entitled to receive the
purchase price, which shali in the meantime be held by the Company on trust for the
Shareholder, but without nterest, and

9104 if such certificate shall comprise any Shares which the Shareholder has not become
bound to transfer as aforesaid, the Company shall 1ssue to the Retiring Shareholder a
balance certificate for such Shares

Any Share acquired by a Shareholder holding Shares of a different class to the Share to be
acquured (whether pursuant to Article 6 or Article 9) shall immediately upon completion of
such acqusition be converted into the class of Share that was first held by such Shareholder
without any further notice being given by or to the Company or any of the shareholders, save
where such Share 1s an A Ordmary Share mn which case such Share shall remamm an A
Ordinary Share regardless of the class of Shares already held by the acquirer

10. CESSATION TRANSFERS OF SHARES AND TRANSFERS ON DEATH OR BANKRUPTCY

101

Subject to Article 10 15, 1f an employee or director or consultant of the Company or any of its
subsidiary undertakings ("'Relevant Individual™) ceases, for any reason (including death), to
be an employee or director or consultant of the Company, or any of its subsidiary
undertakings, and 1s not contnuing as etther a director or employee or consultant of the
Company or any of its subsidiary undertakings and

1011 the Relevant Individual 1s a holder of A Ordinary Shares or B Ordinary Shares
(whether solely or jointly with any other person), and/or

1012 the Relevant Individual has established a Family Trust which holds A Ordnary
Shares or B Ordinary Shares, and/or

1013 any B Ordinary Shareholder holds B Ordinary Shares as the nommnee of such
Relevant Individual, and/or

1014 any A Ordmary Sharcholder holds A Ordmary Shares as the nommee of such
Relevant Individual, and/or

1015 A Ordinary Shares or B Ordinary Shares are held by a Privileged Relation of such
Relevant Individual, and/or
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102

103

104

105

106

1016 A Ordmary Shares or B Ordinary Shares are held by a company any part of the
1ssued share capital of which 1s beneficially owned by such Relevant Individual
and/or a Privileged Relation and/or the trustees of a Fatmly Trust of the Relevant
Individual (as the case may be)

there shall, unless the Investors Agent agrees otherwise ("Investor Leaver Resolution")
within thirty days after the Cessatron Date, be deemed (in accordance with Article 10 5) to
have been served a Sale Notice by each of the holders of A Ordmary Shares or B Ordinary
Shares referred to 1 this Article 10 1 (or thewr personal representatives m the case of their
death) or the trustee in bankruptcy m the case of their bankruptey ("Compulsory Vendors™)
n respect, subject to Article 10 2, of all their respective holdings of shares in the Company
(howsoever acquired) and the shares in the Company to which he is or they are or may
become entitled whether as a result of his or her holding of shares or otherwise (including
pursuant to an option over shares m the Company exercised at any time after the Cessation
Date) (all of which shares shall together constitute the Sale Shares for the purpeses of Article
9) (“Relevant Shares”)

If a Manager, other than Robert Bond, dies on or before 8 June 2013, such Manager’s
personal representatives and any other Compulsory Vendors 1 respect of that Manager shall
only be deemed to have served a Sale Notice 1n respect of 80% of the Relevant Shares The
balance of the Relevant Shares not the subject of a Sale Notice shall, unless the Investors
Agent directs otherwise mn writing, cease to confer the right to be entitled to receive notice of,
attend and vote at any general meeting of the Company, or any meeting of the holders of any
class of Shares, with effect from the Cessation Date {or, where appropriate, the date of issue
of such Shares, 1f later), and such Shares will not be counted in determining the total number
of votes which may be cast at any such meeting, or for the purposes of a written resolution of
any shareholders or any class of shareholders

Subject to Article 10 2, 1f any person 1s deemed to have given a Sale Notice under Article
10 1 1n respect of any A Ordinary Shares or B Ordinary Shares, the Sale Notice shall be
deemed to include all other shares held by such person

All shares the subject of a deemed Sale Notice under this Article 10 shall be offered to the
other shareholders (other than the Compulsory Vendors and any other member who has
served or who 15 deemed to have served a Sale Notice in respect of his entire holding of
Shares which 15 still outstanding) 1n accordance with the provisions of Article 9, which shall
apply mutatis mutandis except to the extent that such provisions of Article 9 are varied by the
provisions of this Article 10 If a Sale Notice 15 deemed served i accordance with Article
10 1, no further Sale Notice shall be 1ssued mn respect of such shares during the process set out
in Article @ and the Investors Agent may also determine i thewr absolute discretion to revoke
any Sale Notice (save m relation to Shares the sale of which has already been completed)
previously given or deemed to have been given by any of the Compulsory Vendors

A Sale Notice deemed to have been given under Article 10 1 shall be deemed to have been
given 35 days after the Cessation Date (""Deemed Notice Date'")

The Price for the Sale Shares shall be as follows

106 1 m the case of Sale Shares which are A Ordmary Shares, the Market Value of the Sale
Shares as at the Cessation Date or, 1f greater, the Acquisition Price of the Sale Shares
unless the Relevant Individual ceases to be an employee or director or consultant due
to summary disrmssal or summary termination of his contract of employment or the
contract under which he 15 engaged by the relevant member of the Group, by reason
of (a} fraud or (b) gross misconduct, m which case the price shall be the Market
Value of the Sale Shares as at the Cessation Date or if less, the Acquisition Price,

1062 m the case of Sale Shares which are B Ordinary Shares, the Farr Value of the Sale
Shares as at the Cessation Date or, 1f greater, the Acquisition Price of the Sale Shares
unless the Relevant Individual ceases to be an employee or director or consultant due
to summary disrmssal or summary termination of his contract of employment or the

15 RY 0677 0042\4421938v12
19 March 2013




107

108

109

10 10

1011

1012

contract under which he 1s engaged by the relevant member of the Group, by reason
of (a) fraud or (b) gross misconduct, in which case the price shall be the Fair Value of
the Sale Shares as at the Cessation Date or 1f less, the Acquisition Price

For the purposes of Article 10 6

1671 the "Market Value" shall be the price agreed between the Compulsory Vendors, the
Beard and the Investors Agent or, 1f they fail to agree a price within 21 days of the
Deemed Notice Date (as defined 1n Article 10 5), the price certified by the Auditors
or 1f the Audrtors refuse or are unwilling to act, the Independent Accountants acting
as experts and not as arbitrators, to be the Fair Value of the Sale Shares upon the
Cessation Date, but taking into account the effects on the Company of the employee
or director or consultant m question ceasing to be an employee or director or
consultant as the case may be) The costs of the Auditors or the Independent
Accountants shall (except 1f the Investors Agent specifies that such costs shall be
borne by the Company) be bome by the Compulsory Vendors; and

1072 the "Fair Value"” shall be the price agreed between the Compulsory Vendors, the
Board and the Investors Agent or, 1f they fa1l to agree a price within 28 days of the
Deemed Notice Date (as defined m Article 10 5) or such longer period (if any) as the
Compulsory Vendors, the Board and the Investors Agent shall agree in wnting, the
price certified by the Auditors or 1f the Auditors refuse or are unwilling to act, the
Independent Accountants acting as experts and not as arbitrators, to be the Fair Value
of the Sale Shares upon the Cessation Date The costs of the Auditors or the
Independent Accountants shall be borne by the Company

Unless the Investors Agent directs otherwise in writing, any Shares held by a Compulsory
Vendor on the Cessation Date (and any Shares 1ssued to a Compubory Vendor after such date
by virtue of the exercise of any right or option granted or arising by virtue of his or 1ts holding
of the Sale Shares) will cease to confer the right to be enfitled to recerve notice of, attend and
vote at any general meeting of the Company, or any meeting of the holders of any class of
Shares, with effect from the Cessation Date {or, where appropnate, the date of 1ssue of such
Shares, if later), and such Shares will not be counted i determinmg the total number of votes
which may be cast at any such meeting, or for the purposes of a wntten resolution of any
shareholders or any class of shareholders That right will be restored immed:ately upon the
Company registering a valid transfer of such Shares m accordance with this Article 10

For so long as any Shares are disenfranchised pursuant to Articles 10 2 and 10 8, the voting
rights attaching to the Shares will be varied so that the holders of the A Ordinary Shares and
the B Ordmnary Shares are each entitled (as a class) to cast such percentage of votes as they
would otherwise have been entitled to cast prior to the suspension of voting rights of the
disenfranchised Shares

Without prejudice to Article 10 1 (which, in the event of any conflict shall override the
provisions of this Article 10 10), if the Investors Agent so resolves, 1t may at any tune give
notice to the legal personal representatives of a deceased Member (""PRs'") or the trustee in
bankruptcy or recewver or liquidator of a shareholder requiring such person to elect either to
be registered himself or to give a Sale Notice 1n respect of all the Shares then registered 1n the
name of the deceased or insolvent member 1n accordance with Article 9 which will apply as if
set out 1n full in this Article

If such notice 15 not complied with within 14 days from the date of such notice, the Board
shall authorise some person to execute and deliver a transfer of the Shares concerned to the
purchaser or purchasers procured 1n accordance with Article 9

The Company may give a good receipt for the purchase price of such Shares and may regster
the purchaser or purchasers as the holders thereof, and issue certificates for the same to them,
whereupon the purchaser or purchasers shall become indefeasibly entitled thereto
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1013

10 14

10 15

In any such case, the person entitled to the shares as a consequence of the death or msolvency
shall be bound to deliver up the certificates for the Shares concerned to the Company,
whereupon they shall become entitled to receive the purchase price In the meantime, the
purchase price will be held by the Company on trust for such person or persons but without
mterest

For the avoidance of doubt, where an individual 1s employed by andfor serves as a director
and/or consultant of a company which is a subsidiary undertaking of the Company, Article 10
shall apply upon that company ceasing to be within the Group and the individual not
contnung to be an employee or director or consultant of any member of the Group

Save 1f Robert Bond has, prior to his death, become a Relevant Individual to which Article
10 1 apphies, upon the death of Robert Bond he shall not be a Relevant Individual to which
Article 10 1 apphes and consequently the persons histed in Article 10 1 1 mn relation to him
shall not be Compulsory Vendors, the Shares held by lum or by any such person shall not be
Relevant Shares for the purposes of Article 10 and the disenfranchisement provisions in
Articles 10 2 and 10 8 shall not apply in respect of such Shares

11. TAG ALONG RIGHTS

111

112

113

Save as provided m Article 11 3, no transfer of any Shares which would result 1f made and
registered n any person or persons acting n concert (as defined by the City Code on
Take-Overs and Mergers) acquuring control of Shares carrymg 1n aggregate the nghts to at
least 66 per cent of the votes capable of being cast on a resolution by the holders of the B
Ordinary Shares and C Ordinary Shares shall be made or registered unless

1111 before the transfer 15 lodged for approval by the Board for registration, the proposed
transferee (or the Company as the agent of the proposed transferee) has made a
Qualifying Offer; and

1112 before or at the same time as the transfer of the Shares giving nise to the obligation to
make the Qualifying Offer 1s approved by the Board (subject to stamping), each such
accepted offer 1s completed and the consideration thereunder paid, except insofar as
failure to complete 1s due to the fault of the offeree

In default of acceptance m writing by an offeree of the Qualifying Offer, 1t shall be deemed to
have been rejected by such offeree

The provisions of Article 11 1 shall not apply to

1131 the acquisition of shares by any of the Managers, BoS, BOSIF or the Company or a
Connected Person{s) of any such party, or

1132 any syndication of shares or securitisation within clause 14 of the Investment
Agreement, or

1133 any transfer of shares pursuant to Articles 8 1 to 8 3 (ainclusive) or Articles 8 5, 8 6 or
Article 8 9.

For the purposes of this Article

1141 "Transfer" and '"transferee shall include respectively the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of allotment,
and

1142 "Speafied Price" shall mean

1142 1 a price per Share of not less than that offered or paid or agreed to be paid by
the proposed transferee or any Connected Person with or any person acting
m concert with such person for each Share whose proposed transfer has led
to the Qualifying Offer being made under Article 11 1, or
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12.

1143

1144

11 4 2 2 if higher, 1n circumstances where the proposed transferee or any Connected
Person with or any person acting i concert with such person has acquired
any Shares at a higher price during the preceding twelve months, the
Specified Price shall mean a price of not less than the average price per
Share paid or agreed to be paid 1n respect of all such Shares so acquired
during such preceding twelve months including the Shares whose proposed
transfer has led to the Qualifying Offer under Article 111,

“"Qualifying Offer" shall mean an offer m writing offering to purchase all the A
Ordmary Shares and the B Ordinary Shares and the C Ordinary Shares (including any
shares which may be allotted pursuant to the exercise of options or other rights to
subscribe for shares m existence at the date of such offer) which

11 4 3 1 15 stipulated to be open for acceptance 1n the United Kingdom for at least 21
days, and

11 4 3 2 offers the Specified Price,

11 4 3 3 15 on terms that the sale and purchase of Shares mn respect of which the offer
15 accepted will be completed at the same time,

11 4 3 4 15 approved by the Investors Agent, and

114 3 5 msofar as 1t 1s made to the holders of C Ordinary Shares, contains the right
for such holders to elect for cash consideration equivalent to any non-cash
consideration offered

In determining the price paid or agreed to be paid for a Share for the purposes of
Article 11 4 2, there shall be included 1n each case an amount equal to the relevant
proportion of any other consideration (in cash or otherwise) received or receivable by
the seller of the relevant Shares (or any Connected Person or person acting in concert
with hum) which (having regard to the substance of the transaction as a whole) can
reasonably be regarded as forming part of the consideration for the relevant Shares

115  In the event of any failure to agree within 14 days the calculation of the Specified Price

1151 such calculation shall be referred within 10 days of the expiry of such 14 day period
to the Independent Accountant whose decision shall be final and binding,

1152 1 the absence of fraud, such umpire shall be under no hability to any person by
reason of his calculation or anything done or omitted to be done by him for the
purposes thereof or m connection therewith, and

1153 the proposing transferor and transferec and any other shareholder shall provide such
umpire with whatever information the umpire reasonably requests for the purposes of
the calculation

116  With effect from the Leaving Date, the words “B Ordinary Shares and” shall be deleted from

Article 11 1

DRAG ALONG RIGHTS
121 In the event that transfers pursuant to any bona fide offer (whether or not a Quahifying Offer)

made for the whole of the 1ssued share capital of the Company (other than any shares already
held by the offeror or any persons acting n concert with the offeror or Connected Persons of
such offeror) result in the offeror (together with persons actmg n concert with such offeror
and Connected Persons of such offeror) holding or increasing thewr aggregate shareholding to
a shareholding carrying 1n aggregate the nghts to at least 66 per cent of the votes capable of
being cast on a resolution by the holders of the B Ordinary Shares and C Ordinary Shares
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1211 each of the other holders of Shares shall within 7 days of the offer being made by
such offeror be required to accept the relevant offer in respect of all the Shares held
by lim/it and to comply with the obligations assumed by virtue of such acceptance,

1212 If any such member shall refuse or fail to transfer any of the Shares held by him/1it
accordance with the provisions of this Article or otherwise fals to take any action
required of it under the terms of the relevant offer, the holders of Shares carrying in
aggregate the rights to at least 66 per cent of the votes capable of bemng cast on a
resolution by the holders of the B Ordmnary Shares and C Ordmary Shares may
authorise a person to execute and deliver on behalf of such member a transfer or
transfers of such Shares to the person or persons making the relevant offer or
undertake any action required under the terms of the relevant offer on the part of that
member,

1213 The Company shall give a good receipt for the purchase price for such Shares which
shall be a good discharge to the offeror and subject to comphance by the offeror with
the terms of the relevant offer, shall register the offeror as holder thereof and 1ssue to
1t certificates for the same whereupon the offeror shall become indefeasibly entitled
thereto, and

1214 The transferor shall, in each case, be bound to deliver up his certificate for all of his
shares (or an indemmty for lost certificate) to the Company, whereupon the transferor
shall be entitled to receive the purchase price which shall, i the meantime, be held
by the Company on trust for the transferor

With effect from the Leaving Date, the words *“B Ordinary Shares and” shall be deleted from
Articles 12 1and 12 12

13. PROCEEDINGS AT GENERAL MEETINGS

131

132

133

A general meeting may consist of a conference between shareholders, some or all of whom
are 1n different places 1f each shareholder who participates 1s able

1311 to hear each of the other participating shareholders addressing the meeting, and
1312 ifhe so wishes, to address all of the other participating shareholders stmultaneously,

whether directly, by conference telephone or by any other form of communications equipment
(whether 1n use when these articles are adopted or not) or by a combmation of those methods

A quorum 15 deemed to be present if those conditions are satisfied in respect of at least the
number of shareholders required to form a quorum A meeting held in this way 15 deemed to
take place at the place where the largest group of participating members 15 assembled or, 1f no
such group 1s readily identifiable, at the place from where the charrman of the meeting
participates A resolution put to the vote of a meeting will be decrded by each shareholder
mndicating to the chairman (i such manner as the chawrman may dwect) whether the
shareholders vote 1n favour of or agamnst the resolution or abstains References in this Article
131 to shareholders mncludes thewr duly appointed proxies and, in the case of corporate
members, their duly authorised representatives

The quorum for general meetings shall be two persons entitled to vote on the business to be
transacted and the second sentence of regulation 40 of Table A shall not apply

If a meeting 1s adjourned under regulation 41 of Table A because a quorum 15 not present, and
at the reconvened meeting a quorum 15 not present within half an hour from the time
appointed for the meeting, the shareholders present shall form a quorum and Regulations 40
and 41 of Table A shall be modified accordingly
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134

135

136

137

138

A poll may be demanded by the chairman or by any member present i person or by proxy
and entitled to vote at the meeting, and Regulation 46 of Table A shall be modified
accordingly

In the case of an equality of votes, whether on a show of hands orona poll, the chairman will
be entitled to a casting vote 1n addition to any other vote which he may have

Regulation 51 15 amended by replacing the first and second sentences with the following
words "A poll demanded will be taken immediately"

Regulation 59 of Table A shall be modified by the addition, at the end, of the following
sentence "Deposit of an mstrument of proxy shall not preclude a member from attending and
voting at the meeting or at any adjournment thereof "

Regulation 62 of Table A shall be modified by the deletion 1n paragraph (a) of the words
*deposited at" and by the substitution for them of the words "left at or sent by post or by
facsimile transmission to" and by the insertion at the end of the regulation after the word
"invalid" of the words "unless a majonity of the Directors (the Investor Director being part of
that majority) resolve otherwise”

14, DIRECTORS

141

142

143

14 4

145

14 6

Unless and unti] otherwise determined by ordinary reselution of the Company the number of
Directors shall be not less than 3 (three) nor more than 8 (eight)

No Director shall be required to vacate that office by reason only of the fact that he has
attained the age of 70 years or any other age, nor shall 1t be necessary to give spectal notice
under the Companies Acts of any resolution appointing re-appomting or approving the
appomtment of a Director by reason of hus age However, where the Board convenes any
general meeting of the Company at which (to the knowledge of the Board), a Director will be
proposed for election or re-election, who has at the date of such meeting attained the age of 70
years, the Board shall give notice of his having attained such age in the notice convening the
meeting or 1 any document sent therewith The accidental omission to give such notice shall
not mvalidate any proceedings at that meeting or any election or re-election of such Director
at it

Regulation 68 of Table A shall be modified by the addition, at the end, of the following
sentence "Any such notice may be left at or sent by post or facsimile transmussion to the
office or such other place as may be designated for the purpose by the Board "

A Director shall not retire by rotation A Director appointed to fill a vacancy or as an addition
to the board shall not retire from office at the annual general meeting next following his
appomtment Regulations 78 and 79 of Table A shall be modified accordingly, reference n
Regulations 67, 78 and 84 to retirement by rotation will be disregarded and the last two
sentences of Regulation 79 are deleted

The office of Director shall be vacated 1f the Director, 1n the reasonable opmion of all his
co-Directors, becomes incapable by reason of mental disorder of discharging s duties as
Director, and Regulation 81 of Table A shall be modified accordingly

Subject to Article 14 7, the holders of Shares together giving the night to not less than one half
of the votes which may be cast at general meetings of the Company may, at any time and
from time to time, remove any Director from office or appomnt any person to be a Director
Such removal or appointment shall be effected by notice to the Company signed by or on
behalf of such holder or holders (which notice may consist of several documents n the like
form each signed by or on behalf of one or more holders) and left at or sent by post or
facsimile transmission to the office or such other place designated by the Board for the
purpose  Such removal or appomntment shall take effect immediately upon receipt of the
notice or on such later date (1f any) as may be specified 1n the notice This Article 14 6 15 not
to be taken as depriving a person removed under 1t of compensation or damages payable to
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him in respect of the termunation of his appomtment as Director or of any appomntment
termimnating with that as Director

With effect from the Leaving Date, the first sentence of Article 14 6 shall be amended to read
“For so long as the Investors hold any C Ordinary Shares, the Investors shall have the nght, at
any tune and from time to time, to remove any Director from office or appomt any person to
be a Director and the provisions contamed m Articles 17 1 and 17 2 shall apply i respect of
the appoiwntment or removal of all Directors

15 PROCEEDINGS OF DIRECTORS

151

152

153

154

155

156

The quorum necessary for the transaction of business at any meeting of the Board shall be two
and regulation 89 of Table A shall be modified accordingly

Any Director enabled to participate m the proceedings of a meeting of the Board or a
committee of the Board by means of a communication device (including a telephone) which
allows all the other Directors present at such meeting (whether in person or by his alternate or
by means of such type of communication device) to hear and speak at all tunes to such
Director, and such Director to hear and speak at all times to all other Directors present at such
meeting (whether 1 person or by his alternate or by means of such type of communication
device), shall be deemed to be present at such meeting and shall be counted when reckoning a
quorum

The Charrman of the Board shall not have a casting vote at board meetings and Regulation 88
of Table A shall be modified accordingly

Regulation 84 1s modified by addition of the words "with the consent of the Investors Agent”
after the words "the directors" and before the words "may appomt" n the first sentence, and
after the words "the directors" and before the word "determine” and after the words "as they"
and before the words "think fit" 1n the second sentence

Regulation 85 15 modified by the addition of the words "and except in the case of the Investor
Director, to the consent of the Investors Agent" after the words "provisions of the Act” and
before the words ", and provided that he has disclosed" mn the first sentence

Without prejudice to the obligation of any Director to disclose his iterest i accordance with
sections 177 and 182 to 187 of the 2006 Act, a Director may vote and count 1n the quorum at
a meeting of the Board or of a commuittee of the Board on any resolution concerning a matter
n which he has, directly or indirectly, an wterest or duty provided that he has first obtained
the consent of the Investors Agent

16 REMUNERATION AND AUDIT COMMITTEES

Without prejudice to Regulation 72 there will be a Remuneration Committee and an Audit Commuittee
which will operate in accordance with the Investment Agreement Regulation 82 will not apply to the
Company

17. INVESTOR DIRECTOR

So long as an Investor shall hold any C Ordmary Shares or be the provider of any of the Investment
Loan, the Investors shall have the right, at any time and from time to time, {acting by the Investors
Agent) to appomt one non-executive Director of the Company and the following provisions shall have

effect

171

any such appomtment shall be effected by notice n writing to the Company by the Investors
Agent who may 1n like manner at any time and from time to tume, remove from office any
Investor Director or chairman appointed pursuant to this Article and appoint any person n
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18. LIEN
181

182

place of any Investor Director or chairman so removed or dying or otherwise vacating office
as an Investor Director or chairman,

on any resolution to remove the Investor Director or chairman appointed pursuant to this
Article, the C Ordinary Shares held by the Investors shall together carry one vate 1n excess of
fifty per cent of all the votes exercisable at the general meeting at which such resolution 1s to
be proposed and 1f any such Investor Director or chairman 1s removed pursuant to section 168
of the 2006 Act or otherwise the Investors (acting by the Investors Agent} may reappomnt him
or any other person as an Investor Director or chairman.

Regulation 8 1s modified by the deletion of the words "(not being a fully paid share)"

The lien conferred by Regulation 8 will apply to all Shares, whether fully paid or not, and to
all Shares registered in the name of any person under a hability to the Company (whether
actual or contingent), whether he 1s the sole registered holder of such Shares or one of two or
maore joint holders of such Shares

19. INDEMNITIES

191

192

193

194

195

Subject to the provisions of the Companies Acts but without prejudice to any mndemnity to
which a director may otherwise be entitled, every director or other officer of the Company
(other than any person, whether an officer or not, engaged by the Company as auditor) shall
be indemnified and kept mdemnified out of the assets of the Company against any hability
(other than any hability arising out of the Investment Agreement) mcurred by him m
defending any proceedings, whether civil or cnminal, in which judgment is given mn his
favour or 1n which he 1s acquitted or in connection with any application in which relief 1s
granted to hum by the court from hability for neghgence, default, breach of duty or breach of
trust 1n relation to the affairs of the Company

Without prejudice to any indemmnity to which a director may otherwise be entitled (including,
for the avoidance of doubt, any indemnity under or pursuant to these Articles), the directors
shall, to the extent permutted by the Companies Acts, have the power to grant, on such terms
as they see fit, to any director or other officer of the Company, an indemmty or indemnities
out of the assets of the Company n respect of any liability mcurred by hiun as such, and to
amend, vary or extend the terms of such indemmity so granted, agamn on such terms as the
directors see fit

The directors shall have the power to purchase and mamtain mdemmty insurance for any
director, as contemplated by section 233 of the 2006 Act

Subject to the Companmes Acts, the directors shall have the power to make a loan to any
director or otherwise do anything to enable a director to avold incurring expenditure m
defending himself in an nvestigation by a regulatory authority, or aganst action proposed to
be taken by a regulatory authority, or 1» any criminal or civil proceedings or m connection
with any application under sections 660,661 or 1157 of the 2006 Act

This article shall not be deemed to provide for, or entitle any such persen to, ndemmnification
to the extent that 1t would cause this article, or any element of 1it, to be treated as void under
the Companies Acts

20. NOTICES

201

To the extent permutted and unless otherwise required by the Companies Acts

2011 anythmg sent or suppled by or to the Company under the articles may be sent or
supplied in any way in which the 2006 Act provides for documents or information to
be sent or supplied by or to the company for the purposes of the Companies Acts, and
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22.

2012 any notice or document to be sent or supplied to a director 1 connection with
decision-making by the directors may also be sent or supplied by the means by which
that director has asked to be sent or supphied with such notices or documents for the

time being

202 The Company Communtcations Provisions have effect for the purposes of any provisions of
the Companies Acts or these articles that authorise or require offers, notices, information or
other documents to be sent, served, supplied or delivered by or to the Company Regulations
112 and 115 shall be modified accordingly

203  In this Article 20, “Company Communications Provisions” means the company
communications provisions as defined in the 2006 Act

Miscellaneous

21t The Company's registered office 1s to be situated in England and Wales

212 The hability of the members is hinuted to the amount, :f any, unpaid on shares held

by them

DEFINITIONS AND INTERPRETATION

221

In these Articles, the following words and expressions shall (except where the context
otherwise requires) have the following meanings

%2006 Act” means the Companies Act 2006 (as amended and to the extent mn force from time
to time),

"A Ordinary Share" means a non-voting A ordmary share of £0 10 1 the capital of the
Company, having the rnights and being subject to the restrictions set out 1n these Articles,

"A Ordinary Shareholder' means a registered holder of any A Ordinary Shares,

"Acquisition Price” shall mean mn respect of any Share the lower of (a) the Issue Price and
(b) the price paid by the relevant transferor for such Share,

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

"Board" means all the Directers of the Company from time to time including the Investor
Director (1f one 15 1n office),

"B Ordinary Shareholder™ means a registered holder of any B Ordinary Shares,

"B Ordinary Share" means a B ordmary share of £0 10 in the capital of the Company,
having the rights and being subject to the restrictions set out in these Articles,

"BoS" means Bank of Scotland Plc (formerly known as the Governor and Company of the
Bank of Scotland) of The Mound, Edmburgh,

"BOSIF" means BOS Edinburgh No I Limited (registered in Scotland with company number
SC311330) whose registered office 15 at Level 1, Citymark, 150 Fountainbridge, Edinburgh
EH3 9PE,

"Busmess Day' means a day (which for these purposes ends at 5 30 p m ) on which banks are
open for commercial business n the City of London, other than a Saturday or Sunday,

"Cessation Date" means the date on which the Relevant Individual concerned ceases to be a
director or emnployee or consultant as aforesaid,

"Common Terms Agreement' means the common terms agreement (as amended or varied
from time fo time m accordance with its terms) dated 21 January 2006 between BoS (mn
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various capacities), the Company and the companies named i schedule 1 of the common
terms agreement,

"Companies Acts' means the 2006 Act,

"Connected Persons” shall have the meaning given by section 839 of the Income and
Corporation Taxes Act 1988,

"C Ordinary Shareholder' means a registered holder of any C Ordinary Shares,

"C Ordinary Share" means a C ordinary share of £0 10 in the capital of the Company,
having the rights and being subject to the restrictions set out m these Arficles,

"Directors' means the directors from time to tine of the Company (each a “Director”),

"Employee Benefit Trust' means any trust which may be established from time to time for
the benefit of the employees (which may include past employees) of the Company and/or any
other member of the Group, and which satisfies the definition of an "employees share scheme"
set out 1n section 1166 of the 2006 Act,

"Fair Value" means the market value calculated on the basis of a sale by a willing seller to a
willing buyer and valuing those shares on a pro-rata basis to the value represented by the
whole of the 1ssued share capital of the Company and taking no account of any transfer
restrictions which apply to such shares pursuant to these Articles or whether or not those
shares represent a mnority interest or whether or not they confer control of the Company and
if the Company 1s then carrying on a business as a going concemn valuing those shares on the
assumption that 1t will continue to do so;

"FSMA" means the Financial Services and Markets Act 2000 and every statutory
modification or re-enactment of such Act for the ime being mn force,

"Fund'' means any investment trust or mvestment company (within the meamng of chapter
21 of the hsting rules 1ssued by the UK Listing Authority), bank, building society, industrial
and provident or friendly society, umit trust, any other collective nvestment scheme (as
defined n section 235 of the FSMA), any mtermediate customer within the meaning of the
Conduct of Business Rules made under the FSMA, partnership, limited partnership, limited
lLiability partnership, pension fund or msurance company or any person who 1s an autherised
person (withun the meaning of section 31(2) of the FSMA), and the term will include any
subsidiary undertaking of any of the foregomng and any co-investment scheme mn relation to
any of the foregomg,

"Group" means the Company and its subsidiary undertakmngs from tme to time, and
references to a "member of the Group” or a "Group member" shall be construed accordmgly,

"HBoS Group" means each of (a) HBoS plc (Registered in Scotland with company number
SC 218813) (b) any subsidiaries of HBoS plc (¢) any holding company of HBoS plc and (d)
any subsidiary of such holding company,

"Independent Accountant" means such firm of chartered accountants (other than the
Auditors) acting as experts and not as an arbitrator as may be agreed between the relevant
parties or, 1n the event of disagreement as to nomination, appomted by the President for the
time being of the Institute of Chartered Accountants in England and Wales (or any successor
body thereto) at the request of any of the relevant parties,

"Investment Agreement" means the nvestment agreement made on 21 January 2006
between (1) the Company (2) the Managers (3} BoS and (4) Ubernior Investments plc, as
supplemented by a supplemental mmvestment agreement made on 9 June 2009 between (1) the
Company (2} the Managers (3) BoS (4) Uberior Investments plc and (5) BOSIF and as
amended or varied from time to time n accordance with 1ts terms,
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"Investment Loan™ means the subordmated facility made available by BoS to the Company
pursuant to the Investment Loan Agreement,

"Investment Loan Agreement" means the investment loan agreement entered into on 21
January 2006 between (1) BoS and (2) the Company,

"Investor Director' means the director appomted pursuant to Article 17 of these Articles,

“Investors" means for so long as they respectively remain the holders of any C Ordmary
Shares or the provider of any of the Investment Loan, each of (a) BoS (b) BOSIF and (c) any
person(s) to whom any of the C Ordinary Shares and/or the Investment Loan 1s/are transferred
or syndicated pursuant to the provisions of the Common Terms Agreement and/or the
Investment Agreement,

"Investors Agent' means BOSIF,

"Issue Price' means in relation to any Share, the price (including any premium) at which that
Share was 1ssued,

"Leaving Date” means the date on which Robert Bond ceases, for any reason (including
death), to be an employee or director or consultant of the Company, or any of 1its subsidiary
undertakings, and 1s not continuing as either a director or employee or consultant of the
Company or any of its subsidiary undertakings,

"Managers"' means each of Robert Bond, Paul Wright and John Kitchin,

"New Employee' a person or persons (whether or not then ascertained) whom 1t 1s proposed
should be appointed as (a) Director(s) and/or employee(s) of the Company or any member of
the Group,

"Permitted Share Options™ has the meaning ascribed thereto i the Investment Agreement,

"Permitted Transferees" means any person holding shares as a transferee under a transfer
pursuant to Articles § 2 to 8 4,

"Relevant Date" means the later of (a) five years from 21 January 2006 and (b) the Sentor
Discharge Date,

"Sale Notice" has the meaning given m Article 9 1,

"Second Tier Managers' has the meaning ascribed thereto in the Investment Agreement,
"Senior Discharge Date" means 31 December 2009,

"Share Purchase Scheme" has the meaning ascribed thereto 1n the Investment Agreement,

"Shares" means the A Ordinary Shares and the B Ordinary Shares and the C Ordinary
Shares, and any shares derived therefrom, whether by conversion, consolidation or
subdivision, or by way of rights or bonus 1ssue or otherwise, for the ime being 1n 1ssue,

"Shareholder' means a registered holder of Shares,

"Table A" means Table A in the Companies (Tables A to F) Regulations 1985 as amended by
the Companies (Tables A to F) (Amendment) Regulations 2007 and the Compamies (Tables A
to F) (Amendment) (No. 2) Regulations 2007,

“Unfair Dismissal® means unfarr dismissal within the meaning of Section 98(1) of the
Employment Rights Act 1996 (“ERA™) save mn circumstances where

(a) there is a fair reason for dismissal within the meaning of Section 98(1) ERA but (1) an
employment tribunal makes, or the parties agree, an award for, or (1) a court of
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competent Jurisdiction makes a determmination of unfair dismissal selely on the basis
that, proper and fair procedures had not been followed by the employer under Section
98A ERA or otherwise, or

b) an employment tribunal or a court of competent junsdiction makes a determination
of, or the parttes agree, contributory fault of 50%% or more on the part of the Relevant
Leaver,

Words mcorporating the masculine gender only include the feminne and neuter genders, and
words incorporating the singular number only mclude the plural and vice versa

Clause headings are for ease of reference only and do not affect the construction or
interpretation of these Articles

References to persons shall mclude bodies corporate, unincorporated associations and
partnerships

Words and expressions defined m or for the purposes of the Companies Acts or Table A shall
have the same meanings in these Articles unless the context otherwise requires

Without prejudice to the provistons of section 583 of the 2006 Act, the expressions "paid up"
or "paid up value", as used 1n relation to any part of the share capital of the Company, shall
mean the total amount paid up, or credited as paid up, on the relevant shares, mcluding any
premuurn patd up or credited as paid up thereon
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