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THE COMPANIES ACT 1985

PRIVATE-.COMPANY LIMITED:BY SHARES-

ARTICLES OF ASSOCIATION-

(amended by Speciat Resolution passed
June-2011)

- of -

PD PARKS HOLDINGS LIMITED-

1 Interpretation
11 in these Articles

the 2006 _Act: means the-Companies Act 2006 including any statutory modification-or re-
-eractment for the time being in force,

the Acl. means the Companies Act 1985 ncluding any statutory modification or re-
enactment for the time being i force,

Adoption Date: [date on=which the amended articles are adopted),
Affiliatez_means In relatron to a member, as applicable

(a)- the ultmate_parent-undertaking of that-member-and any subsidiary undertaking of
such parent undertaking,

(b) any entty which Controls, manages or advises that member or which 15 a parent
undertaking of any such enfity or—a—subsiciary undertaking of anysuch_ parent
undertaking or which has substantially similar shareholders to any such-entty, parent
undertaking or subsidiary undertaking,

(c} any entity managed, advised.cr Controlled by that member or-a person referred-to In
sub-paragraph-{b)-above of this definition; or

{d) -any Family Member or any Family Trust of that member,__

provided that this shall not include any_hmited partner of a limited partnership (or their
nominees) or any holders of units in umt trusts (or therr nominees} or investor n an
investment fund or company (or therr nominees) which, in each case, 1s managed or
advised by a member or any other entity or person which would be an Affiliate of such
member under this definibon,

Alchemy: means Alchemy Partners (Guernsey) Limited,

Alchemy Director. means a director appointed as such under the Shareholders Agreement
and the terms “Alchemy Directors” shall be construed accordingly and where the consent
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or approval of such Alchemy Directors 1s required under these Articles such-consent or
approval may be given by any ong of them,

Applicable Percentage: means the percentage holding mmominal vaiue of Ordinary Shares
by a shareholder-required to appoint a-director-of-the-Company pursuant to Article 17 4 3,
bemg 10 per cent., as may be adjusted from time to time tc-the extent required to account
for (1) any-increase m the equity share capital-of the-Commany. as_a result of an issue of
Shareholder Instruments as consideration for an acqusition-by-the Company-of-shares,
other secunties or assets (excluding the allotment and issue-cf-any Super Preferred Shares
of Preferred Shares), (1) any.increase in the equity share capital of the Company as a resuit
of a-breach of the provisions of Article 16-(Pre-Emption Rights on Issue) (other than the
1ssue of-Super Preferred Shares-or Preferred_Shares), or (u) a_reduction in the-holding of
Ordinary Shares by-a-shareholder or shareholders as a result of the operation of Article 12
(Drag Along_Rights), any such adjustment being certified-In-witing_by the-auditors of the
Company for the time being,

Asking-Price: means the price specified in a SaleNotice,

Competitor: means any person, body corporate, association, partnership or other entity, or
any-Affillate of any such person, body corporate, association, partnership or entity, which
directly or indirectly 15 concerned or interested in any business an activity of which 1s owning
and/or operatmg-a caravan park or.a holiday park the annual revenues of which exceed £40
milhon per annum.(or its equivalentmriocal currency),

Compuisory Transter Notice: has the meaning set-out in-Article 13 4,

Control: means the-ability-to exercise.the majonty of the voting nghts of the relevant person,
whether-bylaw-agreement or otherwsse and *Controlled” shall be construed accordingly, .

Defaull. hasthe:meaning given to it in the Facility Agreement,
Deferred Shares: deferred shares of £0 00001 -each in the capital of the Company,
Déferred-Shareholders. means the holders of Deferred-Shares,

~Employee. an indvidual who 1s employed by, or 1s a-director-of, the Company or anyof tts 51
per-cent subsichanes or an indwvidual whose -services are otherwise” made -available to the
Company or any of fis 51 per-cent-subsidianes (and “employment’ shali-be construed
accordingly to include such an arrangement),
Event of Default: has the meaning given to it in the Facility Agreement,
Excluded Shareholder. a Sharehoider
(a)- whois-an Employee and whose employment-is subject to notice of termunation, or
(b) whowas, but has ceased to be, an-Employee,
Facility Agreement: means the faciiity agreement of 16 March 2006 between the Company
{1), and Anglo Insh Bank Corporation Plc (2} (as amended from time to time) together with

all documenis delivered or executed in connection therewith,

Family Members: means the spouse, parents and every child and remoter descendant of
any member (including stepchildren and adopted children),

Family Trust: in relation to any member, means trusts established by that member for the
benefit of such member and/or his Family Members,

Fully Diluted Share Capital: means the aggregate at the relevant time of
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(a) allissued shares, and any other 1ssued shares forming part of the Company's equity
share capital (as defined in section 548 of the 2006 Act); and

(b)- all other shares which the Company has-agreed to create or issue at the relevant ime
__(whether conditionally-or ctherwise) which if issued would formpart of the Company's
equity share capual,

Group: means the Company, any holding-company of the Company-(as-defined in the Act)
and any subsidiary {(as defined in the-Act) of any such_holding company;-

Good Leaver: means a Shareholder who becomes an Excluded Shareholder by reason of
his death or becoming permanently_incapable of discharging ethiciently-the duties of his
employment or any other comparable employment -with Company and #ts 51 per cent
subsidianes by reason of tl-health or infrmity of mind-{evidenced to the satisfaction of the
Alchemy Directars acting_reasonably),

Hurdle Amount: means, in respect of Realisation-Proceeds
(®) £47,700,000; the Realisation Date-occurs on or prior 1o 31 January 2032,-

(b) £49,800,000, if the Realisation Date occurs between 1 February 2012 and 31 July
2012 {both dates inclusive)

(c) £52,100,000 it the Realisation Date occurs-between 1 August 2012 and 31 January
2013 (both dates inclusnse)

(d) £54,400,000:fthe Realisation Date-occurs between 1 February 2013 and-31-July
2013 (both dates inciusive);

{e)— £56,900,000 If the Realisation-Date occurs on-or after 1 August 2013,

Inspection Percentage: means the percentage holding of the Ordinary Shares required by
a shareholder to request information-pursuant to Article 17712, being 5 per cent,, as may be
adjusted from time to time to the extent required to-account for

{(a)- any increase in the equity share capital of the Company as a result of an Issue of
Shareholder Instruments as consideration -for an acquisiion by the Company of
shares, other-securiftes or assets—(excluding the allotment and-issue of any Super
Preferred Shares of Prefarred Shares);

(b) any mcrease in the equity share capital of the Company as a resuit-of-a breach of the
provisions of Article-16.1 (Pre-Emption Rights on Issuse) (excluding the i1ssue of any
-Super Preferred Shares of-Preferred Shares), or

{(c) areduction n the holding of Ordinary Shares by a shareholder or shareholders as a
result of-the operation of Article 12 1 {Drag Along Rights}, any such-adjustment being
certsfied in wnting by the_auditors of the Company for-the ime being,

Intercreditor Deed: means the Intercredtor Deed dated 16 March 2006 and made
between, among others; the_.Company,-PD Parks Limited, Anglo Insh Bank Corporation Plc
as agent, secunty trustee,-arranger and ongmnal-lender as may be amended from tme to
ime,

Listing: the effective admisston of the entire 1ssued share capital of the Company (or any
holding company of the Company)

(a) to listing on the Official List of the Financial Services Authonty, acting in its capacity
as the competent authority for hsting pursuant to Part Vi Financial Services and
Markets Act 2000, and to trading on the Main Market of the London Stock Exchange
plc, or
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{b) to trading on AIM, a market operated by the London Stock Exchange pic,

Ordinary Shares: ordinary shares of 1_pence each n the share capital of the Company but,
where shares are heldn trust; the-beneficial interest in the ordtnary shares,

Ordinary Shareholders: means the holders of Ordinary Shares,

Permitted Transferee: any person.to-whom Resincted Shares may be transferred-pursuant
to Article 9,

—Polygon: Poiygon-Recovery Fund, L P ;
Preferred Return: means a sum equal to the lower of
(a) 87 5'percent of the Realisation Proceeas, and
{b) the Hurdle Amount,
Preferred Shareholders:.means the holders of Preferred Shares, —
Preferred Shares: preferred ordinary shares of £0 00001 each in the share capital of the

Company but, where shares are held in trust, the beneficial’interest in the preferred ordinary
shares,

Realisation: meansa Listing, a Sale;or a winding up of the Company,
"Realisation_Date: means

(a). In the case of a Listing—the date on-which:dealings commence in respect of the
shares the subject of-the-Listing, or

{s) In the case of a Sale,-the date of completion.of the Sale;
Realisation Proceeds: means.

(a) n the event.of a Listing, the cash_received mn respect of all the Shares (excluding, for
the avoidance of doubt, any shares to-be 1ssued-by-the Company on the bisting to
—raise aoditional finance-for the Company),

(b) " the-event of Sale, the cashreceived on completion-of-the Sale 1 respect of-afl the
Shares, and

(c) inthe event of a winding up of the Company, the total cash recewed n relation to such
-winding up in respect of all the-Shares,

Relevant Period means

(a) 1 respect-of Ordinary Shares, two months from the date on-which the Shareholder
becomes (on any occasion) anExcluded Shareholder (both dates inclusive), and

(b) in respect of Super Preferred Shares, the penod commencing on (and including) the
date faling two months from the date on which the Shareholder becomes (on any
occasion) an Excluded Shareholder and expiring on (and inclucing) the date faling two
months after such date,

Relevant Shares: (so far as the same remain held by a Family Member or the trustees of
any Family Trusts) the Shares onginally transterred to the Family Member or trustees In
question and any additional Shares issued to such Family Member or trustees by way of
capitalisation or acquired by such Family Member or trustees in exercise of any night or
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optsiort granted or ansing by virtue of the holding_of the Shares or any-of-them or the
membership thereby conferred,

Restricted-Shares:the Ordinary Shares and the Super Préferred Shares,
Sale: means

(a) the sale of the.whole of the 1ssued share capital of the Company or any holding
company-of the Company o abona fide third party single buyeror to one or more
buyers as part of a-single transaction, or

“{b) -the sale of-less than the whole of the 1ssued share capital of the" Company-or any
holding company of the Company to_a bona fide party single buyer or to one-ormore
buyers as part of a smgle transaction at arms’ length in-circumstances where the
Company (or such holding company) has received independent advice.satisfactory to
it that the.purchaser or purchasers is or are {or will upon-the agreement or-agreements
for such sale becormng unconditional be)-entitled to-acquire that part of "the issued
share capital of the Company not agreed to-be acquired-pursuant to-such-agreement-
or agreements In-accordance with-the provisions-cf-Chapter 3, Part 28 of the 2006 Act
or pursuant-to Article 12,

Sale Notice: means a written notice-served_hy-a-Selling Sharehaolder on the Company n
accordance with Article 10 1,

Selling Shareholder: means an-Ordinary Shareholder other-than an Excluded Shareholder
who wishes to transfer Ordinary Shares to a person to whom Article 9 does not apply,

—Shareholders:_means the Ordinary Shareholders, Preferred Shareholders, Super Preferred—
Sharehoiders and.Deferred Shareholders or such of them as the context may require,

Shareholder Instrument: means-

(a} shares in the Company,

(b} -any debt securties or any other-tnstrument evidencing_indebtedness. proposed 10 be—
issued by the.Company or any-of its subsidianes fo-any member or any Affilate of any
member—{excluding any secunties or—other instruments Issued In satisfaction of
accrued-interest on such secunities or-cther instruments), and

{c) an instrument-carrying nghts-to subscnbe=for or convert into such shares, debt
securities or instrument, and

Shareholders Agreement: means the agreement of 17 March 2006 made by John
-Waterworth and others (1), Alchemy™(2), the Company (3), and PD-Parks Limited {(4) as
amended from hme to time,

Shares means the Ordinary Shares; the Super Preferred Shares, the Preferred Shares and
the Deferred Shares or such of them as the context may require,

Super-Freferred Return:

means a sum calculated in accordance with the following equation

|
Ax—B— |
C

where
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13

14

15

21

22

23

£

41

A Is an amount equal to the lowerof_{5) 12.5 per cent of the-Realsation Proceeds-and
(1) £8,100,000,

-B- 1 the aggregate number of Super Preferred Shares held by Employees or former
Employees as at the Realrsation Date; and

C_ s the aggregate number of Super Preferred Shares-compnsed n the share capital of
the Company as at the Adopticn-Date, specified n Article 4 1 2,

Super Preferred Shareholders. means the holders of.Super Preferred Shares, and

Super-Preferred Shares: super preferred ordinary shares of £0 00001 each in the share
capital-of the Company but, where shares are held in trust, the beneficial interest in the
super preferred orcinary shares—

Words and expressions=defined in the Act have the same meanings'm these Arlicles, unless
inconsistert with.thecontext

Any reference—to-51 per cent- subsigiaries-is-to be construed in accordance with section
“838(1)}{a) Income and Corporation Taxes-Act 1988

The renunciation of a-right to be allotted shares shall be treated as If it were a transfer of
those shares and therefore shall be governed by Articles 64 to™13

Notwithstanding any other-provisions contamed-herein these Articles shall be subject to the
terms of the Intercreditor Deed-and the Facility Agreement

Table-A

The-Regulations contained or incorporated in Table-A in the Schedule to The Companies
(Tables A to-F) -Regulations 1985 as amended by The Companies (Tables A-to F)
Amendment”Regulations 1985 and the Companies-Act 1985 (Efectromic Communications)
Order 2000_(“Table:A”) shall apply to the Company, save insofar as they are vaned or
excluded by, orarenconsistent with, the following Articles

In Regulation 1 of Table A, the words “and in Articles of Association adopting the same” shall
be inserted after the word “regulations” where it first appears in the last paragraph of that
Regulation and the sentence “Any reference to any statutory provision shall be_deemed-to
include-a reference to each-and every statutory amendment, modification, re-enactment and
extension thereof-for the time-beingin force” shall be inserted at the end of that Regulation

The first sentence of regulation 24 and regulations 64, 73 to 78, 80, 81, 90, 94, 95, 115 and
118 of Table A do not apply

Private company

The Company 1s a pnvate-company and accordingly any invitation to the_public to subscnbe
for any shares or debentures of the Company 1s prohibited.

Sharecapital

The share capital of the Company at the Adoption Date 1s divided into

411 1,220,936 Qrdinary Shares,
412 50,000 Super Preferred Shares,
413 45,195 Preferred Shares, and
414 Deferred Shares
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5.

51

52

53

Rights attaching to Shares

The Shares shall have the following-nghts and be subject to the foliowing restnctions

-Income-

511

512

Realisation

521

Voting

531

532

Sums-distnbuted by the Company in respect of any financial year in the-nature
of income shall be apporioned amongst the OCrdinary Shareholders in
proportion to the number of Ordinary Shares held by them respectively

The Preferred Shares and the Super Preferred-Shares—shall not be entitled to

receive any sums-distnbuted.by the Company in respect of any financial year in
the nature of income

On a Realisation, the Realisations Proceeds shall be-apportioned amongst the

-Shareholders n the followingorder of prionty.

5211 first, m—paying ‘to the Ordinary Shareholders, the Super
Preferred Shareholders and the Prelerred Shareholders, in
respect of the Ordinary Shares;—Super Preferred Shares and
Preferred Shares-held_by them, an aggregate sum of £100.in
proportion to the number of such Shares held by them
respectively,

5212 second, in—paying to. the Deferred- Shareholders (if any), 1n
respect of the-Deferred Shares held by them, an aggregate
sum of £0.01 in proporhion to the number of Deferred Shares_
held by them respectively,

5213 third, in paying to the Super Preferred Shareholders, in respect
of the Super Preferred Shares held by them, an aggregate
amount equal to the Super Preferred Return in propertion 1o
the number of Super Preferred Shares held by them
-respectively,

5214 fourth, In paying to the Preferred Shargholders, in respect of
the Preferred Shares held by them, an aggregate amount up to
the Hurdle Amount in proportion to the number of-Preferred
Shares heldby themrespectively; and

5215 fifth, in paying the balance to the Ordinary-Shareholders, in
respect of the Ordinary Shares held-by.them, in proportion to
the-number of Ordinary Shares held by them respectively

On a show of hands every Ordinary Shareholder who (being an indmdual) 1s
present or (being a corporation) 1s present by a representative shall have one
vote and on a poll every Ordinary Shareholder who s present in person or by a
proxy or (being a corporation) by a representative shall have one vote, for every
Ordinary Share of which he i1s the holder

The Preterred Shares and the Super Preferred Shares carry no nght to vote

Variation of class rights

Whenever the capital of the Company Is divided into different classes of shares, the nghts
attached 1o any class may be varied or abrogated either whilst the Company 1s a going
concern, or dunng or In contemplation of a winding up, with the consent in wrting of the
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62

&3

64

g1

82

83

holders of three fourths of_the issued shares of the c¢lass or with the sanction of a special

—resolution passed at a separate-meeting of-the holders of that class or, in the case of the

Ordinary Shares or Deferred Shares, in accordance with Article 6 3

Section 334 of the 2006 Act andthe provisions of these Articles relating to general meetings
shall, with necessary modifications, apply to every such separate_general meeting, but so
that any-holder of Shares of the ¢lass In queston present in_person or-by_proxy may demand
a poli

The nghts attaching to the Ordinary-Shares or the Deferred Shares_each as a class-may be
varned or abrogated by a special resolution of the Company—

The rghts attached to any class of shares shall not (unless otherwise provided by the nghts
aftached-to the shares of thatclass) be deemed_to be vaned by-the-creation orissue of

furthier shares ranking-tn some or all respects pan passu with or in priority-to those shares or
by-the purchase or redemption by the Company of any of ts own shares

Provisions appiying on every transfér of Preferred Shares

Subject to Articles 11 and-12 3, Preferred Shareholders may transfer. all or any part-cf their
holding of Preferred Shares to any other person,

Provisions applying on every transfer of Restricted Shares

Sharehotders-are-not entitled to transfer and the directors may not register a-transfer of
Restricted Shares unless

811 it 15 expressly permitted by Article 9 or has Been made in accordance with
Articles 10 {in the case of Ordinary Shares only), 11, 12, or 13 (as approprate),
and

812 (if required by the Alchemy Director) the proposed transferee has entered into

an agreement to be bound by the Shareholders Agreement in the form required
by the Shareholders Agreement

In the event of an infringement of this Articie, the relevant Shareholder shall:

821 m respect of any holding of Ordinary Shares; be bound to give a Sale Notice in
accordance with-Article 10 In respect of all the Ordinary Shares in whtch he 1s-
interested, and

ge2 in respect of any holding of Super Preferred Shares, be deemed !0 have given
a Compulsory Transfer Notice in accordance with-Article 13 in respect of all-of
his Super Preferred Shares tn which he 1s-interested to such person(s) (being a
persorror persons set out In Arhicle 13 2) as may be selected by the Alchemy
Drirestor and otherwise on the terms of Article 13

For the purpose of ensunng that a transfer of Restricted Shares 1s permitted under these
Articles or that there has been no breach of these Articles, the directors (acting by a
majonity) may from tme to time require any member or the legal personal representative of
any deceased member or any person named as ifransferee in any transfer lodged for
registration to furnish to the Company such information and evidence as the directors may
reasonably think fit regarding any matter which they may deem reasonably relevant to such
purpose Failing such information or evidence being furnished to the reasonable satistaction
of the directors within a reasonable time after request, the directors shall be entitled to
refuse to register the transfer in question or, in case no other transfer 1s in question, to
require by notice In writing that a Sale Notice or a Compulsory Transfer Notice (as the case
may be) be given in respect of the Restricted Shares concerned If such information or
evidence discloses that a Sale Notice or Compulsory Transfer Notice ought to have been
given In respect of any Restricted Shares, the directors may by notice in writing require that
a Sale Notice or Compulsory Transfer Notice be given in respect of the Restneted Shares
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91

92

93

94-

95

986

a7

concerned. In any case where the directors have duly required a Sale™Notice or Compulsory
Transfer Notice to-be-given in respect of any Restricted Shares and such Sale-Notice or
Compulsory-Transfér Notice 1s not duly given-within @ penod of 14 days, or such longer
-penod_as the directors may allow for the purpose, such Sale Notice or Compulsory Transfer
Notice shall-(except-and to-the extent that a transfer permitted under these Articles of-any
such Restncted Shares shall have been lodged) be deemed to have been given on the date
after the expration of the sald penod as the directors may-by_resolution determine and the
provisions of the Article relabng-to Sale Notices or Compulsory Transfer Notices shall-take
effect accordingly save that the_Asking Prce shall be calculated as provided in Article 13 4-

Permitted_Transfers of Restricted-Shares—

With the writen consent of the holders of 70-per cent or more of the Ordinary Shares in
issue, Restnicted Shares may ba transferred to any person unless such transfer i1s a transfer
to which.Article 11 applies, in which event Restricted-Shares-may be transferred to any
person with the wntten consent of the holder of 50 per cent or more of the Ordinary Shares

I 1ssue—

Ordinary Shares held by Polygon (or any of its Permitted Transferees) may-be-transterred to
any person {other-than a"Competitor of any member of the-Group) after 29 June 2012

A shareholder which_is a_body corporate-may transfer Restricted-Shares to a member.of the-
same group {meaning a subsidiary or holding company of the body corporate or a subsidiary
of a holding company of the body corporate) if the transferee gives an undertaking to the
Company that if-the transferee ceases to be a member of the'same group, ali its Restncted.
Shares n the Company will, before the cessation,” be-transferred-to another member of the

same.group

‘A Shareholder who holds Restncted Shares as nominee or trustee for.afimited partnership
or unit trust which is prmanly a vehicle for institutional investors may transfer those
Restricted Shares

941

942

943

to ancther nominee or irustee for the imited parinership or unt trust,

on a distnbution In kind under the-relevant partnership agreement or trust deed,
to the partners of the imted parinership or therr nominees or the holders of
units in the unit trust or their nominees, or

to a_nominee or trustee for a hmited partnership, unit trust or investment trust
which 1s pnmarnly a vehicle for mnstitutional investors and-which i1s advised-or—
managed-by-the adviser or manager of the former lumited partnership or unit
trust

The trustees of any employees' share :scheme of the Company and its- 51 per—cent

subsidiaries
scheme -

may transfer Restncted Shares held by them to the beneficianes of such

An individuai member (not being a holder of the shares concerned as a trustee) may at any
ume transter any Restncted Shares to trustees to be held on Family Trusts applicable to him
provided that the prior wntten consent of Alchemy has been obtained (such consent not to
be unreasonably withheld or delayed) and provided further that the aggregate number of
Restnicted Shares so transferred does not exceed 50 per cent of the aggregate of the
Restricted Shares held by such member

Where Restricted Shares have been transferred under Article 9 6 to trustees of Family
Trusts, the trustees and their successors may transfer all or any of the Relevant Shares as

follows

971

on any change of trustees, the Relevant Shares may be transferred lo the
trustees for the time being of the Family Trusts concerned,
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972_ pursuant-to the terms of sucn Family Trusts or in consequence of the exercise
of any power or discretion vested in the trustees or any-other person, all or any
of the Relavant Shares may be transferred to the trustees for the time being of
any other Family Trusts of the same individual member or deceased or former
mdmvidual member.

98 In the event that any Relevant Shares held by-trustees cease to be held on Family Trusts
{otherwmise where-an- authonsed transfer of those shares has been made) the member
‘holding the shares_shall notify the directors in wnting that_such an event has-occurred and
the member shall be bound, f and when required in wniting by the directors to do so {(and
unless such member has, within 28-days of such cessation, transferred-the Relevant Shares_—
to the individual member who ornginally transferred such Relevant” Shares to trustees in
accordance with Article 9 5), to give a Sale Notice in respect-of the Relevan! Shares (but
without specifying an Asking.Price), such Sale Notice, once given, to be rrevocable and the._
provisions of Article-10-shall apply in respect of the Relevant Shares

10 Pre-emption rights on transfer of Ordinary Shares

101 A Selling Shareholder shall-serve a Sale Notice-on the Company staiing the-number and_
class-of Ordinary Shares he wishes to transfer-(the *Sale Shares™)-and the Asking Price per
Sale Share

102. The Selling Shareholder may state in the Saie Notice that he 15 only willing totransfer all the
Sale-Shares, n which case no Sale Shares can be sold unless offers are recewed for all of
thern

10.3. The.Sale Notice shall make the Company the agent of the Seling Sharehoclder-for the sale of
-the Sale Shares on the following-terms, which the Company -shali notfy to-the other
Shareholders within seven days of receving the Sale Notice

1031 the price for each Sale-Share 1s the Asking Price,

1032 the Sale Shares are to be sold free from all hens, charges-and encumbrances
together with all nghts atiaching 1o them,

1033 each of the other holders of Ordinary Shares ({except those who are
Compulsory Seilers for_the purposes of Article 13) 1s entitled to buy_the Sale-
Shares in propartions—reflecting, as nearly as possible, the nominal amount of
their existing holdings of Ordinary Shares an QOrdinary Shareholder 1s entrtled
to buy fewer Sale Shares than his proportional entitlement;

1034 holders of Ordinary Shares may offer to buy any number of the Ordinary Shares
that are not accepted by the-other Shareholders on the first offer (the “Excess—
_Shares"}, and

1035 any additional terms specified pursuant to Articla 10 2

104 21-days after the Company's despatch of the terms for the sale of the Sale Shares™(the
“Closing Date™)

1041 the Sale Notice shall become irrevocable,

1042 a holder of Ordinary Shares who has not responded to the offer in wnting shall
be deemed to have declined t, and

1043 each offer made by a holder of Ordinary Shares to acquire Sale Shares shall
become irrevocable

105 If any holder of Ordinary Shares dechnes (or 1s deemed to have declined} the offer {in whole

or i part), each such holder of Ordinary Shares who offered to buy Excess Shares shall be
entitted to a number of Excess Shares reflecting, as neary as possibie, the number of
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Excess Shares he offerad to buy as a proportion of the-total-number of Excess Shares for

- which offers were received

Within seven days after the Closing Date,-the Company shall notify the Selling Shareholder
-and the holders of Ordinary Shares who offered to buy-Sale Shares of the-result of the offer
-and, i any Sale Shares are to be_sold pursuant to the offer

1061 the Company shall notify the Selling Shareholder of the names and addresses
of the holders of Ordinary Shares who are to buy Sale-Shares-and the number
to be bought by each,

1062 the Company shall notify each holder of Ordinary Shares of the number of-Sale-
Shares he 1s to buy, and

1063 the Company’s nohces_shall-state a place and time, between seven and 14

days later, on which-the sale and-purchase of the Sale Shares 1s to be-

completed.

If the Seling Shareholder does not transfer Sale Shares in-accordance with Articie 10.6, the
directors may authonse any director to transfer the Sale Shares on the Selling Sharehoider's
behaif to the buying Shareholders concermned against receipt by the Company-of the Asking
Price per share The Company shall hold.the Asking Pnce in trust for-the Selling Shareholder
without any obligation to pay interest The Company’s receipt of the-Asking Price shall be a
good discharge to the buying Shareholder The directors shall then authonse registration of
the transfer once appropnate stamp duty-has been paid The defaulting Selling Shareholder
shall surrender his share-certificate for the_Sale Shares to the Company On surrender; he
_shall be entitled to the Asking Pricefor the Sale Shares

if, by the Closing Date, the Company has not-recerved offers.for-all the Sale Shares, the
Seiling Shareholder may within the next two months transfer the Sale Shares_for which
offers were-not received (or, if the Sale Notice stated that he was only willing to transfer all
the Sale-Shares, ail the Sale Shares) to any person_at no less than the_Asking Pnce per
share, with any other terms being no more favourable than those in the Sale Notice

If a Seling Shareholder becomes an Excluded Shareholder the directors_may at any time
thereafter by notice 1n writing to such Selling Shareholder revoke any Sale Notice-given by
such Selling Shareholder prior to that event and the provisions of Articla 13 shall-then apply,
provided that such revocation shall-be withoul prejudice to any sale of Sale Shares the
subject of a Sale Notice completed prior to such revocation

Tagalong

No transfer of Ordinary Shares-or-Preferred Shares (“Offered-Shares”) by a member (“the
Original Transferor’)-proposed to be made under these Articles-(unless such transfer is
under Articles 82, 93, 9471, 94 2, or 95 to 9.8 (inclusive) or 13 1n relation to which this
Article 11 1 shall never apply) may be made or registered if

1111 it is by a member who immediately before such transfer holds more than 20 per
cent of the Ordinary Shares then in issue, or

1112 the number of Ordinary Shares compnsed within the- Offered Shares together
with any Ordinary Shares already held by members of the purchasing group
equals more than 50 per cent of the Ordmnary Shares then i 1ssue,

unless the proposed transferee or transferees of the Offered Shares (each a “member of
the purchasing group”) has made an offer to all other holders of Shares to buy a number
of Shares held by them (including any such Shares 1ssuable on the exercise of any then
outstanding subscnption nghts) (‘Tag Shares”) on the ferms set out In Article 11 2 and
Article 11 3
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The offer by the member(s) of the purchasing-group-pursuant to Article 11 1 shali'be made
to-each holder of Shares (other than the Ongmnal-Transferor and any other member of the
purchasing group (f a member)) in respect of the Applicable Number of Shares and class of
Shares held_by him PROVIDED-THAT if the number of Ordinary Shares compnsed within
the Offered Shares together with any Ordinary Shares already held by members of the
purchasing group equals.more than 50._per cent of the Ordinary-Shares-then in 1ssue, the
offer shall be _made to each-holder-of Shares (other than the Onginal Transferor and any
-other member of the purchasing group (if a membear)) in respect of all of the remaming
issued Shares held by them

Any offermade-pursuant to Aricles 11 1 and 11 2'shall have the following further terms

1131 it shall be open for acceptance for at least 21 days,
1132 it shall specify the consideration for each retevant class of Share; and
1133 the consideration for-each-Tag Share shall_be the consideration_(whether in

cash, securilles or otherwise or In any combination) equivalent to —

11 3.31 in the case_of each Ordinary-Share-comprsed tn the Offered
Shares, that which 15 proposed to be pad for each Offered
-Share which is-an Ordinary-Share,

11332 in the case of_each Preferred Share compnsed-in the Offered
Shares, that which 1s proposed to be paid for each_Offered
Share- which 15 a Preferred Share (as determined—in-
accordance—with these Articles as if_there - had been a
Reahsation),

11333 in the case of each Super Preferred Share-compnsed-in the
Offered Shares, such amount calculated by reference to the
pnce prcposed to be pad for_each Preferred Share (as
determined in accordance with-these Arlicles as i there had
been a Realisation), or

11334 ‘n-each case If higher, the-highest consideration_paud by-any-
member of the purchasing group for a Share of each relevani
class of Share in the twelve months pnor to.the offer

Any dispute on the appropnate consideration for the Shares-under Articles 11 or 12°shall be-
referred to an umpire chosen by the parties concerned or, if they cannot agree on-an umpire,
nominated by the President of the Institute of Chartered Accountants i England and Wales
The umpire shall-act:as an expert and not as an arbitrator and his decision shall'be final and
binding Unless the umpire otherwise decides, the Onginal Transferor wishing-to sell Shares—
to the proposed transferee shall pay half the umpire's costs and Shareholders in dispute with
the proposed transferee shall pay the other half

At the option of the Specified Shareholders (as such term i1s defined n Article 12).the
provisions of this Articie 11 shall not apply where the provisions of Article 12 are proposed to
be operated

For the purpose of this Article 11 the expression “Applicable Number of Shares™ means, in
relation to a member to whom an offer 1s made pursuant to Arlicles 11 tand 11 2

1161 such number of Ordinary Shares as I1s calculated by multiplying the total
number of Ordinary Shares held by him by the percentage which the number of
Ordinary Shares proposed to be sold by the Original Transferor bears to the
total number of Ordinary Shares held by the Onginal Transferor (and for the
avoidance of doubt if there are no Ordinary Shares compnsed in the Offered
Share, then the number shalt be zero) ;
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1162 such number of Preferred-Shares as 1s calculated by multiplying the total
number of Preterred Shares held by him by the percentage which the number
of Praierred Shares proposed to be sold by the.Onginal Transferor bears to the
total number of Preferred Shares held by the Ongmnal Transferor-{and for the
avoldance of doubt-if there arano_Preferred Shares compnsed in the Offered
Share, then the.number shall be zero} and

11.6.3 such number of Super Preferred Shares as is calculated by muttiplying the total
number of Super-Preferred Shares held by him by the percentage which the—
number of Preferred Shares proposed to be sold by the Onginal Transferor
bears to the total number of Preferred-Shares=held-by the Onginal Transferor
(and.for the avoidance of doubt if there-are_no Preferred-Shares compnsed in
the Offered Shares then the number shall be zero)

117 Nothing in-this.Article-11 shall require a holder of Shares to transter all or any Shares held by-
hm but he can, if he so wishes, transfer Shares in an amcunt which isup to but does not
exceed-the maximum number-of Shares which he 15 entitted to-transfer pursuant 1o this

Article 11
12 Drag-along rights-
12 1= In the event that
1211 a proposed bona fide arm’s length transfer or- transfers by a member or
members acting-together who had;-pnor to such proposed transfer, held 50 per
cent.-or more of the Ordinary Shares in.issue_would:result:n-such member or
(as the-case may be) members-ceasing to-hold-50_per cent or more-of such
Ordinary Shares (unless such_transfer ts under Articies 92,93,;84-1;94 2, or
9.5 to 9 8 (inclusive) or 13 1n which event this-Article shall never-apply), and
121.2- the Shareholders proposing to-make such transfer or transfers (the “Specified

Shareholders"y procure that a member{or members) of the purchasing group
(as such term 1s defined in Article 11) makes an offer open-for acceptance for
at least 15 business days to purchase the Relevant Number of-Shares held.by
all other holders of Shares (other than (if relevant}-any member or membersoi—
the purchasing group) (“the Minority Shareholders”) at-a consideration for
each such Share {whether in cash, -secunties or otherwise or n-—any
combination) equivalent-to-that which 1s calculated in accordance. with Article
52 and-proposed to be pad to the Speciied Shareholders; assuming a-
purchase of the entire issued-share capital-of-the Company-(or, if higher, the
highest consideration paid by any member of the purchasing group for a Share
of the relevant class of Share in the twelve months prior to the offer),

then, followting-the expiry of such perod, the-Specified Shareholders (or any of-them) may
give notice In wnling to all the Minonty Shareholders requinng them within-two business
days of the date of the notice to transfer the Relevant Number of Shares-held by them to'the
specified member or members of the purchasing group and the Specified Shareholders may-
complete therr proposed transfer Wniten -notice under. this Artcle 121 shall be
accompanied by a stock transfer form (and, f required, an indemnity for lost share
certificate) required to be executed by the relevant Minonty Shareholder to give effect to the
required transfer

122 If any Minonty Shareholder shall fad to transfer Shares as required by Article 12 1,
simultaneously with the transfer of the Specified Shareholders’ Shares the directors may
authonse any indvidual to execute on behalf of and as attorney for the Minonty Shareholder
any necessary stock transfer form and shalil register the relevant member of the purchaser's
group as the holder of the shares The Company's receipt of the purchase money shall be a
good discharge to the relevant member of the purchasing group, and the Company shall
thereafter hold the same on trust for the Minonty Sharehoider (without any requirement to
account for nterest thereon) After the name of the relevant member of the purchasing
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group has been entered-into the_register of members in purported exercise of these powers,
the validity of the proceedings-shall not be questoned by any person.

While Article 12 applies to a Minonty Shareholder's Shares, those shares may not-be
transferred otherwise-than under-Article 12.

For the:- avoidance of doubt the presemption nghts_contained in Aricle 10 (if otherwise.

capable of applicaton) shall not apply to-any transfer or proposed transfer to which this
Article 12 relates.

Forthe purpose of this Ariicte-12, the_expression-“Relevant Number of Shares™ means, In
relation to each Minonty Shareholder such number of each-class of Share held-by-tum-as 1s
calculated by-multiplying the total number of Shares.of such-class-held by- him by.the
percentage which the number of Shares of such.class proposed to be sold by the Specified
Shareholders bears to the total-number of-Shares_of such class held by the-Specfied
Shareholders provided-that in relation to a Minorty Sharehotder-who holds Super Preferred
Shares, the Relevant Number of Shares shall be-calculated-by multipling the total number
of Super Preferred Shares held by him, by the percentage which the number of Preferred
Shares-proposed to-be sold-by the Specified Shareholders bears to the-total-number of
“Preferred Shares of such class held by the Specified Shareholders _

Compulsory transfer

Article 13 applies to-a Shareholder who becomes (on any occasion) an Excluded
Shareholder

- Subject to-Article 13°9; the Alchemy-Directors.may;-during the Relevant Penod; servenotice
requiring such Shareholder (or his personal representatives in“the-case-of hus death)-(a-
““Compuisory Seller”) to offer some or all of his Shares (“Sale Shares”) to _

1321 a person or persons intended fo take the Employee's place,
1322 any of the exusting"Employees,
1323 participants or potential participants in,_or trustees of an employees- share

scheme of the Company and its 51 per cent subsidianes;-and/or

1324 (with the written consent of the holders-of 70 per cent of the Ordinary Shares
(excluding those shares held by the Compulsory-Seller)) any other-person or-
persons approved by resolution of_the.directors

{together the “Offerees”)

The Alchemy Directors’ notice-may reserve the Alchemy Director the-nght to finalise the
identity of the Offerees once the pnice for the Sale Shares has been.agreed or certified

The Compulsory Seller shall then offer his Sale Shares to the Offerees (a “Compulsory
Transfer Notice”) free from all liens; charges and encumbrances together with -all-nghts-
attaching to them on the fallowing terms

1341 the pnce per Sale Share shall be

13411 In the case of a Sale Share which 1s an Ordinary Share, the
prce agreed between the Compulsory Seller and the Alchemy
Directors (the “Agreed Price”} or, If they do not agree a pnce
within 14 days of an Alchemy Director's notice, the pnce
certified by the Company's auditors {or, should they be unable
or unwiling 1o act, such other firm of accountants as may be
agreed between them or, In the absence of such agreement,
appotnted at the instance of either party by the President of the
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Institute of Chariered Accountants of England and Wales),
acting as experts and not as arbitraiors, to be

(1) the market value—which 15 in the opinion of the
auditors/accountants {ikely to result n a sale of-the Sale
Shares immediately after the cessation of-employment,
or

{n) f the employment ceases-less-than-one year after the
date on which the Excluded Shareholder was registered
as_the_holder of the Sale Shares which are Ordinary
Shares, the-price at which such.-Cmdmary Shares were
issued or transferred to him if less;-and

13412 -in the case of a Sale Share which_is a-SuperPreferred Share,
the pnce agreed-between the—-Compulsory Seller and the
Alchemy Directors (the “Agreed Price”) or, if they do not agree
a-pnce within -14 days of an Alchemy Director's notice, the_—
prce certfied by the Company's -audrtors-{or, should they be
unable or unwiling to act-such other firm of-accountants as
may be agreed belween them or, in the absence of such
agreement, appointed-al-the instance of either party by the
President of the Institute of Chartered Accountants of England
and Wales}, acting as_experts and-not as artntrators, to be

()] in the case of-a-Compulsory Seller whose_Employment-
ceases forTeasons of gross-misconduct-the lower of -

(a) the market value whichr-on the assumpton that.all
Super Preferred Shares will be_held-by-Employees
on a Realisation Date occurring-immediately after
the cessation of employment; 1s in the opinion of
the auditdrs/accountants the amount likely to be-
ascrbed to the. Super Prelerred Shares in
accordance with Arbicle 5:2-as-a result_of such
Realisation, and—

{b)—the pnce at which such Super Preferred_Shares
were issued or-transferred to_him, or

() n the case-of a Compuisory-Seller whose Employment
ceases for any reason other than gross misconduct

(a) -the-market value-which; on the assumption that afl
Super Preferred Shares will be held by Employees
-on a-Realisation Date occurnng-rmmediately after
the cessation of employment, 1s in the opimon of
the audiors/accountants the -amount_likely to be
ascnbed to the Super Preferred- Shares in
accordance with Article 52 as a result of such
Realisation, and

(b) f the Employment ceases less than one year after
the date on which the Excluded Shareholder was
registered as the holder of the Sale Shares which
are Super Preferred Shares, the price at which
such Super Preferred Shares were issued or
transferred to him if less than the market value
determined in accordance with Article 13 4 1 2{(n)(a)
above, and
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{in each case the “Certified Price™)
1342 within seven_days after the price has been agreed or certfied

13424 the Company shall notify_the Compulsory-Seller of the names
—and addresses of the Offerees and the number of Sale Shares
to be.offered to each,

13422 the Company shall notify each-Offeree of the number of Sale
Shares on offer to um, and

13423 the Company’s notices shali-specify the Agreed Pnce cr the
Certified Price (as the case-may be) and-state a date, between
seven and 14 days later, on which the sale and purchase of the
Sale Shares 1s to be completed-(the "Completion Date"}

By the Completion Date the Compulsory Seller shall deliver stock transfer forms for the Sale
Shares, with the_relevant share certificates, to the Company —On the Completion-Date the—
Company shali-pay the_Compulsory Seller, on behalf-of-each of the Offerees, the-Agreed
Price or the Certfied Price (as the case-may be) for the Sale-Shares to the extent-the
Offerees have put the Company in the requisite funds The Company's receipt for the price
shall be a.good:discharge-fo the Offerees. The Company shall hold the Agreed Pnce or the
Certified Price-(as-the case may be) in trust for the Compulsory Seller wsthout any obligation
to pay interest

To the extent that Offerees have-not, by-the-Completion Date, put the Company-in funds to
paythe Agreed-Price or tne-Cerlified Price, the Compulsory Seller_shall be-entited_to the
return of the siuck-transfer forms and sharecertficates for the relevant Sale Shares andthe
Compulsory-Seller shall have no further nghts or obhligations_under Amicle 13 1n respect of
those Sale Shares

If a.Compulsory Seller fails to delver stock transfer forms-for Sale Shares_to.the Company

by the Completion Date, the directors may {(and shall, if requested by the Alichemy Director)

authonse any director to_transfer the Sale.Shares on the Compulsory Seller's behalf to sach

Offeree to the extent-the Offeree has, by the-Completion-Date; put-the-Company n funds to

pay the Agreed Pnce or the Certified Price (asthe case may be) for-the Sale-Shares offered

to im The directors shall then authonse registration_of the transter once appropnate stamp-
duty has been paid The defaulting. Compulsory Seller shall surrender-his share-certificate

for the Sale Shares to the Company On-sumender, he shall be entitled to the Agreed Pnce

or Certified Price for_the Sale_Shares

While Shares are liable to be Sale Shares by vitue of Article 132, they may not be
transferred-under Articles 9 or 10 which shall not apply dunng such penod..

An Alchemy Director may -only serve notice on a Good Leaver (or his—personal
representatives in the case of-his-death)-in accordance-with Arbicle 13 2-in respect of the
following percentage of his holding of Shares

1391 where the Good Leaver has been a holder of Ordinary-Shares (or, in the_case
of a Good Leaver who is not a holder of Ordinary Shares as at the Adophon
Date, Super Preferred Shares)-for a penod of one year or less immediately
before bacoming a Good Leaver, one hundred per cent of his Shares,

1392 whera the Good Leaver has been a holder of Ordinary Shares (or, 1n the case
of a Good Leaver who is not a holder of Ordinary Shares as at the Adoption
Date, Super Preferred Shares) for a penod of more than one year but less than
two years immediately before becoming a Good Leaver, seventy five per cent
of his Shares,

1393 where the Good Leaver has been a holder of Ordinary Shares (or, in the case
of a Good Leaver who 1s not a holder of Ordinary Shares as at the Adoption
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Date, Super Preferred Shares) for a pericd-of more than two years but less
than three years immediately before becoming a Good Leaver, sixty five per
cent of his Shares,

1394 where-the Good Leaver has been a holder of-Ordinary Shares (or, in tha case
of-a-Good Leaver who 1s not a holder of Ordinary-Shares as at the Adoption
-Date, Super_Preferred-Shares) for a period-of-three years or more immedsately

before becoming a Good Leaver, fifty.per cent of his Shares

and the term “Sale Shares” shall be construed accordingly
Deferred-Shares

Immediately pnor to, but conditional upon, a Realisation, each Super Preferred Share held
by any Shareholder-who 1s not'

14114 an Employes,
1412 -aformer Employee or
1413 a Permitted Transteree of such Employee or former Employes,

shallconvert automatically into-an equal number of Deferred Shares

The_Deferred Shares shali-have no nght to receive notice of any general meeting-of the
Company orto attend,.speak-or-vote at any such general mestng -

Other than as specified in Article-52 12, the Deferred-Shares shall-carry—no night-to
participate in any-dwvidend or other-distnbution

Detferred Shareholders are not entitled to transfer and the directors may not register a
transfer-of-Deferred Shares unless

14 41 it Is expressly permutted by Aricle 9 or has been made in-accordance with
Articles_11 or 12 {as appropnate),

1442_ such transfer 1s made directly.in respect of a Realisation,-or

1443 the Alchemy Director-has consented to such transfer

The Company may {and shall if requested by the Alchemy Director) at any time

1451 appont any person on behaif of any Deferred Shareholder to-sign-a-transfer of
such-Deferred Share -for—such consideratton and to such person as the
Dwectors may determine, and

1452 subject to the provisions of the 2006 Act-cance! any. Deferred Share without
—making any payment to or obtaining the sanction of the holder of such share

Related party transactions

Except for (1) revenue transactions in the ordinary course of busmess. between (i) the
Company or any of s subsidianes and (1) a member who I1s also an Employee of the
Company or any of its subsidianes which relate to the member 1n his capacity as such an
Employee, (2) transactions to which the Company or any of its subsidiartes 1s a party which
are permitted or provided for by these Articles and (3) any transaction to which the Company
IS a party on arm's length terms which does not exceed £500,000 n vaiue, If the Company
or any of its subsidianes Is proposing to enter into a transaction with any member or any
Affillate of 2 member or any owner of the beneficial interest in any Shares or any Affihate of
such owner, pnor to entering into such transaction, the Company shall obtain the consent of
its members by ordinary resolution, or by the wntten consent of such members as hold
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voling nghts sufficient to pass such ordinary-resolution were a general meeting of the
Company to be held for this purpose and, in each case, the relevant member who Is or
whose Affiliate, or the holder of the beneficial interest in the share of which, is interested in
the relevant transaction-shall not, and shati-not-ba entitled to, vote on such resolution orsign
such consent (as the case may.be)

Pre-emption rights on issue

~The pre-emption provisions of-section89(1) of the Act and the provisions of-sub=sections (1)
to {6) inclusive of section 90 of the Act shall not apply to any allotment-of the Company's.
—equify-secunties (as defined in section 94 of the Act)

Subject to Article 16.4, the-Company shall-not-amd-shall procure that its subsidianes shall
not-issue any Shareholder Instruments unless

1821 in refation to an issue of shares or secunties forming part of the-equity-share
capital of the Company including any nght to subscnbe for or convert any
secunty into shares.of the-Company, such shares or securties are first offered
to each-member in a-proportion as nearly. as-practicable as is equal-to therr
percentage ownership.of the Fllly Diluted Share Caprital'at that time,

1622 inrelation to an-issue of shares- or secunties not forming part of the equity
share capital of the Company, if such class of shares-or secunties-has not
previously beenzissued, such shares or securties are first-offered o each-
member in a proportion as nearly as practicable-as s equal-to their percentage

—ownerstup-of the Fully Diluted Share_Capital-at that tme or, if such-shares or
secunties have previously been issued;-such-shares or secunties-are-first
offered to each member In a proporion as nearly-as practicable_as s equal 1o
their percentage cwnership of such.class of shares or securties at that tme, —

1623 in relaton to any Shareholder instruments- except for those referred to in
Articles 16 2.1 or 16 2 2, such Shareholderinstruments-are first offered to each
member n a proportion as-nearly as practicable as 1s equal to the-proportion of
the total shareholder debt amount {being_the aggregate-amount of principal and—
accrued but unpaid interest cf-all-Shareholder Instruments n 1ssue- which
evidence_Indebtedness) represented by the aggregate amount of pnncipal of,
and accrued_but unpaid interest on, all such Shareholder Instruments held by
that member at that ime

The following provisions apply to any offer made pursuant to-Article:16 2
1631 such offer shall be open for-a panod of 14 days,

1632 such offer shall be on the same terms and condions for all members to whom
the offer.is.made,

1633 any member shall be-entitled-to elect that-any shares or secunties which are
not accepted by it but which-it-1s-entitled to subscnbe for-shall be allotted 1n
such proportion as he may determine to any person-to whom such member
would be entitled to transfer Shares pursuant to Articles 92 to 9 6-(inclusive)-
{(the "Election”) (and any such member shall notify the Company of this.
Election within the 14 day offer penod),

1634 the members who accept the offer made pursuant to Article 16 2 shall be
entitled to mdicate that they would accept Shareholder instruments (and the
maximum number that they would accept} that have not been accepted by
other members or by any person in whose favour an Election was made
(*Remaining Shareholder Instruments®) The Remaning Shareholder
Instruments shall then be allotted to the members who have indicated that they
would accept Remairing Shareholder Instruments 0 the numbers they have
indicated or, if there are insufficent Remaining Shareholder Instruments, as

18 21/06/201 NRSC 15753403 6




164

165

166

17

171

1635

nearly as practicable in the proportion that the number of Remaining
Shareholder Instruments each member indicated he would accept, bears to the-
total number of Remaining Shareholder Instruments, and

any shares which are not.accepted by any member-or by any-person in whose
favour an Election was made- may be aliotted to such other person-as the
directors determine - -

The provisions of Articles—162 and 163 do not apply to any—ssue of Shareholder-
Instruments-

1641

16 4.2

as consideraton _for an acquisiion by the:Company of shares, other secunties
or-assets, in each case, ontarm's length terms; or

where,1n reasonable the opinion of the directors of the Company, the need-for
the Company to receive promptly the-proceeds of an_aliotment of Shareholder
Instruments means it 1 not prachicable to comply in advance of such-recelpt
with the obbgations otherwise _mposed _by_Articles 162 and 163 (an
“Emergency Issue”)

Within 30 days of any allotment of Shareholders Instruments which-was an Emergency
lssue, the Company shall offer all members to whom such Shareholder Instruments—have
not beerr offered but who would ctherwise have beenzentiled to such offer pursuant to
Article 16.2 (the “Non-Participating Members”) the opportunity by nolice-in wrting to the
Company-to require the-Company to have 1ssued-to-them Shareholder Instruments of the
same type-and-omthe-same-terms_as those_issued-pursuant to an Emergency Issue as if-
such Shareholder Instruments—were offered- for-subscnption on the basis—envisaged by
Article 16°3=above (including the-abilly to-elect for Remaining Shareholder Instruments that
have not been accepted by _other Non-Participating Members) so as to ensure that their
percentage ownership of the Fully-Diluted Share Capital after-such_offer-is-equal-to their
percentage ownership of-the-Fully Diluted Share Capital pnor to the-Emergency-lssue—

The Deferred Shareholders shall not be entitled-to participate in any_offer of Shares made-
pursuant to_this Article 16 or otherwise-

General provisions

Shareholders’ meetingsand resolutions

1711

1712

1713

i714

Reguiation 37 of Table-A-1s moedified by the-deletion of the words “eight. weeks® -
and the substitubon for them of the words “28 days”"and by the insertion of the
words “or the Alchemy Director acting alone” after the second word of that
regulation-

—Regulation 40-of Table A-is modified by the deletion of-the~second sentence
and the substitution for it-of-the words “A person or_ persons (being a member
or a proxy for a member or-a duly authornsed representative of a-corporation)-
holding or representing-at least 50 percent in nominal value of the-Ordinary
Shares in 1ssue shall be-a quorum”

A corporation_which s & member of the Company may, by resclution of its
directors or other governing body, authonse such person as i thinks fit to act as
its representative at any meeting of the Company or at any mesting of any
class of members of the Company The person so authonsed s entitled to
exercise the same powers on behalf of the corporatton which he represents as
that corporation could exercise if it were an individual member

A poll may be demanded by the chanman or by any member present (n person

or by proxy and entifled to vote and regulation 46 of Table A is modified
accordingly
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1715

1716

1717

1718

1719

Where an ordinary resclution of the Company I1s expressed to be_requiredfor-
any purpose, a special or extraordinary resolution 1s also_effective for that
purpose, and where an_extraordinary resclution is expressed to be required for
any-purpose;a special resoiution 1s alsceffectivefor that-purpose

Regulaton-53-of Table A 1s modified by.the addition=at-tha end of the_following
sentence “Iif a resolution In wnting is_desenbed as-a special resolution or as an
extraordinary resolution it shall have effect accordingly =

Regulation 57 of Table A 1s modified by-the=inclusion after the word “shall” of
the-phrase “unless the directors-otherwise determine”

Regulation 59 of Table A is modified by the addiion at the end of the-following
sentence: "Deposit of an instroment of proxy shall not preclude a member from
attending and voting at the-meeting or at any-adjoumment of it

Regulation 62 of Table_A.1s.modified by the deletion in paragraph (a) of the
words “deposited at” and-by-the subsiitution for them—of-the words “left at or
sent by post-or by facsimile transmission—o", by the substitution in paragraphs
(a) and (aa) of the words, "one hour” in—place of “48 howrs” and by the
substitution in paragraph {b) of the words “one hour” in place of ‘24 hours”

172 Number of directors

Unless-otherwise determined by ordinary resoflution, the number of directors (other than
alternate directors) 1s-not subject-to-any_maximum and the minimum-number 1S-one

173 -Alternate directors

17 31

1732

17 33~

“The-Alchemy Director and any director appointed pursuant-to_Article 17 4 3 1s
entitled to-appoint any persen willing to act, whether-or-not he 1s a director of
the Company, to be an altemate drector That-person need not be-approved
by resolution of the difectors-and regulafion 65 of Table A 15 modified
accordingly —-

An altermate director who 15 absent -from the Umited Kingdom—is-entitied to
receive notice _of_all meetings of directors and-meetings of committees-of
directors and-regulation 66 of Table A ts modrited accordingly.

Regulation 68 of Table A 1s modified by the-addition at the end of the-following
sentence  “Any such notice may be left al or sent by posi, facsimile

—-transmission or.electronic communication to the office or such other-place as

may be designated for the purpose by the directors ”

17-4 ‘Appointment; retirement and-removal of directors

17 41

1742

1743

The directors-are not subject to retirement by rotation and any reference In any
reguiationof Table A to retirement by rotation 1s 1o be disregarded

The Company may by ordinary resolution appoint a-person who 1s willing to act
to be a director either to fill avacancy or as an additional director

Any member of the Company holding the Applicable Percentage or more Iin
nomunal value of the Ordinary Shares In 1ssue from time to ime shall have the
nght to appoint a person who 1s willing 1o act to be a director and shall have the
nght to remove such appointed director and appoint a replacement in his place,
in each case, by serving notice on the Company Such appointed director shail
automatically cease to be a director if and at the time his appointor ceases to
hold the Applicable Percentage in nommal value of the Ordinary Shares n
Issue from time to time
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174 4 A person appointed by the directors to filf a vacancy or-as an additional-director—.
need not retire from office at the annual general-meeling next following his
appomtment and the last two sentences of reguiation 79 of Table A are-deleted

1745 The_holders of a majonty-ci-the._shares-gving the right to vote at general
meetings- may at any tme and from tme to-time by serving-notice on the
Company remove any drector_from office=and appoint-any person to be a
director A removal or_.appointment takes effect-when the noticeisreceived by
the Company or on a later date specified in the.notice.

Article_17.4.5 does not_apply to the removal or-appointment-of-an Alchemy Director or to a
director-appointed pursuant to-Article 17:4 3

175 Disqualification and removal of directors
1751 The office of a-director shall be vacated if -

17511 he ceases-to be a director by viriue of-any provision of-the Act
or he becomes prohibited by iaw from being a director,

17512 he becomes bankrupt or makes any arrangement or
composttion with his creditors generally;-

17513 he resigns his-office by notice In writing to the Company;

17514 he has for more than six consecutive months been absent”

without permuission of-the-directors from-meetings of directors
held_dunng that-period and his aklternate director (if any) has
not dunng such period attended any such meetings instead of
him, and the directors resolve that his office be vacated, or

17515 (other_than in the case of the Alchemy Director) he 15 removed
from office. by notice addressed to him at his last-known
address and signed by all his co-directors

1752 A-person-voting against aresolution under section 303 of the Act to remove the
Alchemy Diractor 1s deemed,-in respect of that resolution;to have five times the
votes.of a person voting m_favour of the resolution and regulation-54.of TableA
1s-modified accordingly

176 Proceedings of directors

1761 Regulation 88 of Table-A-is madified by the deletion of the-third-sentence and
the substitution for it of the following sentence “Every director shall receive
notice of a meeting; whether or not_he-is absent from the United Kingdom A
director may waive the requirement-that notce be given to him of a board
meeting.either prospectively or retrospectively.t

1762 The quorum for the.transaction of the business of the directors shall be

1763 In circunstances where a_Default has ansen and 1s continuing or an Event- of
Defauit has occurred and 1s continuing, be one Alchemy DRirector, and

1764 in all other circumstances shall be two directors, cne of whom shall be a
Manager (as defined in the Shareholders’ Agreement) and the other shall be an
Alchemy Director unless all Aichemy Directors and Managers have been given
reasonable written notice of such meeting, waive that nght to attend or have
appointed an altemate director who attends or similarly waives his nght to
attend in which case the querum shall be any two directors

1765 Regulation 89 of Table A 1s amended accordingly

21 21/06/201 NRSC 15753403 6




177

178

179

1710

1766

1767

1768

-17.6.9

Any director or his alternate may vahdly participate in @ meeting of the directors
or a committee of directors through the_medium of conferenca telephone or
similar form of communication equipment if all persons.-partictpating-in the
meeting are able to-hear and spgak-to each other throughout such:meeting A
person participating- in.this way 1s deemed to be present i person at-the

meeting and s counted In a quorum.and entitied to vote Subject to the-Act, all’

business transacted-in.this-way by the directers_or a committee of the directors
1Is for the purposes of the—Articles- deemed to be-valhdly and effectively
transacted at a meeting-of 'the directers or of a committee of the directors
-although fewer than two directorsor alternate directers are physically present-at
the same piace -The-meeting 1s deemed to take place where the largest group
of those-participating 1s assembled or, #-there 15 no such group, where the
chairman of the mesting then is

Meettngs-ofthe board of directors shali take-place no less frequently than once
per calendar month and-at least five working-days' nctice shall be given to each
director provided that () board meetings may be held less-frequently than once
per—calendar-month with the consent of the Alchemy Drwector and {i)-board
meetings may be convened. on~iessthan five working days™niotice with the
consant-of-both the Alchemy Director and any director appointed-pursuant-to
Aricle 174 3

It and for-so-long as there-is a sole director, he may exercise all the powers
conferred on the airectors by the Articles by resoclution n writing signed by him,
and regulations 88,.89, 91 and 93 of Table A and Article. 17 6 2 shau not apply

‘Without prejudice to the obligation-of any-director to disclose his-interest in
accordance-with section 317 of the Act, a director may vote at a-meeting of
directors or of a committee of directors on any resolution concerming a matter in
which he has, directly_or. indirectly, -any interest or-duty The director-shall be
counted in the quorum present when.any-such resolution 15 under consideraton
and f he votes his vote shall be-counted

Borrowing powers of directors

The-directors may exercise all the powers of the Company o borrow and raise money and to
mortgage and-charge all or-any-part of the undertaking, property and uncalled capital of the
Company and, subject to-the-provisions_of the Act, to 1ssue debentures.and other securihes,
whether outnight or as collateral secunty for any debt, hability or obligation of the Company or
of any-third party—

Dwvidends

The directors may. deduct from any dvidend or.other moneys payable to a person i respect
of-a share any amounts_due from him=to-the Company on account of a call-or-otherwise in
refation to a share

—Caputalisation of profits

The directots may, with-the authonty of-an ordinary resolution of the Company, resolve that
any shares allotted under regulation 110 of Table-A to_any member in respect of a holding by
him of any partly paid shares rank for dividends, so long as those shares reman partly pad,
only to the extent that those partly paid shares rank for dwvidend and regulation 110 of Table
A 1s modifted accordingly

Notices

17101

Regulation 112 of Table A 15 modified by the deletion of the last sentence and
the substitution for it of the following “A member whose registered address 1s
not within the United Kingdom shall be entitled to have notices given to lum at
that address.”
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17 10.2 A notice sent by post to an address-withtn the United Kingdom-is deemed to be
given 24 hours after posting, If pre-paid as-first-class, and 48 hours after
posting, If pre-paid-as—second class A nofice sent by-post to an address
outside-the_United-Kingdom 1s deemed to be given-four days-afterposting, i
pre-paid as airmai Proof-that an envelope-containing the-notice was properly
addressed,- pre-paid-and_posted_is-conclusive evidence that the notice was
given A notice-niot sent-by post but left at-a member’s registered address 1s
deemed_to-have been given-on the day it was 1eft A notice sent using electronic
communications shail-be deemed to have:been received on-the day fotlowing
tnat on-which it was sent

17 10.3 Regulation 116 of Table A 1s modidied by the deletion of the words “within the
United Kingdom™

17104 Where the Articles-require notice-to be given by the holders stated percentage
of shares, notice may consist of several documents in similar form each signed
by-ot-on behalf of one or more shareholders

1711 Indemnity-

7111 Subject to the prowisions of the~Act, but without prejudice to any indemnity to
-—=which he may otherwise be entiled, every person who s or was-a director,
alternate director orsecretary of the Company or any associated company shall
be indemmnified out of_the-assetsof the-Company against-all costs,-charges,
losses and lkabilties incurred by him-frem time to time in the proper execution
of hus duties or-the proper exercise_of his powers, authontigs_and discretions
-{whether in connection with any neghgence, default, breach of duty or breach of
trust-by him or otherwise) in relation to the affairs of the Company or any
associated company, provided that this-Article shall be deemed not to provide
for, or entitle any such-person to tndemnification to the extent that it-would
cause this Article {(or-any-part of 1t} to be.void under the-Act Further;to the
extent permitted by the Act, the Company may provide any director, alternate
-director, secretary or other person with funds-to meet expenditure incurred orto-
be incurred by-him-in defending_any_cnminal or cvil {(including regulatory)
proceedings or in connechon with an application under any section 144(3),
144(4) or 727 of the Act

1711 2 The directors may exercise all the-powers of the Company to purchase and
-mamntain nsurance-for the benefi—of a person_who I1s a director; alternate
director, secretary or audtor, or-former director,-alternate director, secretary or
audttor, of the Company or of a company which 1s a subsidiary of the Company
—or-in which the Company has an interest (whether direct or indirect), or who 1s
or was trustee of a-rettrements benefit-scheme or another trust in which a
director, alternate director or secretary or former director, alternate director or
secretary 1s or-has been interested, indemaifying him aganst labibty {or
negligence, default, breach of dutyor breach of trust or any other iability which
may lawfully be insured-against by the Company

1712 Inspection-cf-Records

1712 1 Except as provided in Article 17712 2, any member holding the lnspection
Percentage shall be entitied to receive from the Company

171211 the audited consolidated accounts of the Group for each
financial year as soon as practicable and at the latest by three
months after the end of that iinancal year,

17 1212 no {ater than one month before the start of each financial year,

an annual budget for the Group for that financial year approved
in writing by the Alchemy Directors,
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171213 management accounts for 4_and 5 week penods consisting of
a_balance sheet, profit and loss account and cashflow
statement and a forecast= balance sheet, profit and loss
accountand cashflow statement-for the penod from the date of
such management accounts to-the end-of the then current
financial-year of-the Company, as-scon as practicable, and at
the latest by three weeks after the end of each such 4 or_5_
week penod:

() on a consolidated basis for the Group,

() for the Company and each trading subsidary
undertaking, and

(i) -containing appropnate comparnsons with-pnor years and
the Approved Budget-and a commentary thereon,

171214 such other financial.or-management-information relating to the
Group as-may be provided-to Alchemy or Alchemy Pariners
LLP as a result of the exercise by either Alchemy or Alchemy
Partners LLP of its nghts under clause 6.14 of the
Shareholders Agreement,

such information to-be-provided at the same time-that it 1s provided to-Alchemy or
Alchemy Partners LLP In addiion,-any member holding the inspection Percentage
shall be entitled to request from-the Company such other financial or management
information-as—it-may from-time_to tme reasonably—fequire and such reasonably
required mformation shall-be provided within 107days of such request The provision~
ot information to a member pursuant to this Article 17.12 1 shall be subject to such
confidenhalty requiremments as the Board deems reasonably appropnate in the
circumstances. Subject ta_such requirements having been satisfled-in-the reasonable
opmion of the Board,-the Company shall_provide such-information foillowing any such
request

17122

No member who is an Excluded-Shareholder shall be entitied to the benefit of _
the provisions of Article 17 12 1"and shall merely be entitled to receive capies
of the annual financial statements of the Company at the time they are sent.to
members generally
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