Company No, 5772214
THE COMPANIES ACTS 1985 AND 1989

COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION

G
3 - OF AZ0 RAKOFFHGSA 678
e COMPANIES HOUSE 2710712086

; &L ENSCO 503 LIMITED
! {the “Company")

Passed on the féﬁ day of 50‘-/3 2006

In accordance with section 381A of the Companies Act 1985 (the "Act’), HBJ GW
Incorporations Limited being the sole member of the Company who, at the date of this
written resolution is entitled to attend and vote at general meetings of the Company, hereby
approves the following resolution as if it had been passed at a general meeting of the
Company duly convened and held:

SPECIAL RESOLUTION

THAT the proposed entry into, execution, delivery and performance by the Company of the
following documents, being in the best interests of the Company, be and is hereby approved:

1.1.1 an intragroup loan agreement between the Company and Wiggle Limited
("Target”) pursuant to which the Company may lend to the Target sums,
limited to £25,000,000, to satisfy the obligations of the Company to HSBC
Bank plc (“the Bank™);

1.1.2 a working capitai facility letter between the Bank (1) the Target (2) and the
Company (3) pursuant to which the Bank would make available to the
Company and the Purchaser a working capital facility in the principal
amount of £250,000;

1.1.3 a facility agreement between the Bank (1) and the Company (2) pursuant
to which the Bank would make available to the Company and the
Purchaser a term loan facility in the principal amount of £5,000,000 (‘the
Facility Agreement ™)

1.1.4 a composite guarantee ("Guarantee™) to be entered into by the Company
in favour of the Bank. It was noted that, pursuant to the Guarantee, the
Company was to guarantee to the Bank the due and prompt payment of
all monies now or at any time due, owing or incurred to the Bank by the
Target;

1.1.5 a debenture (“Debenture”) to be entered into by the Company in favour of
the Bank. It was noted that, pursuant to the Debenture, the Company was
to create a fixed and floating charge over all of its assets and undertaking
in favour of the Bank as security for all monies now or at any time due,
owing or incurred to the Bank by the Company. It was noted that these
liabilities included liabilities arising pursuant to the Guarantee,

116 an intercreditor agreement (“Intercreditor”) to be entered into by the Bank
(1) ISIS EP LLP (“ISIS") (2) the Target (3) and Mitchell Dall and Harvey
Jones (4) pursuant to which the Company would undertake inter alia, to
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make payment to the Bank in priority to payments owed to certain other
creditors;

a subordinated debenture in favour of ISIS (as security trustee) creating
fixed and floating charges over all the undertaking property and assets of
the Company as security for all liabilities owing by the Company to ISIS;

a mortgage of shares to be entered into by the Company and the Bank
pursuant to which the Company would grant a charge to the Bank over
any shares it will hold in the share capital of the Target as security for all
monies now or at any time due, owing or incurred to the Bank by the
Company. It was noted that these liabilities included liabilities arising
pursuant to the Guarantee; and

a corporate guarantee pursuant to which each of the Target and the
Company would guarantee the performance of each others obligations to
1SIS as the security trustee.

Signed by the sole member of the Company who as at the date hereof would be entitled to
attend and vote at a general meeting had the resolution been put to such a meeting.
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Company No. 5772214

THE COMPANIES ACTS 1985 AND 1989
COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
OF

ENSCO 503 LIMITED
(the “Company’’)

Passed on the /L,L day of d( { (>/ 2006

In accordance with section 381A of the Companies Act 1985 (the "Act”), HBJGW
Incorporations Limited, being the sole member of the Company who, at the date of these
written resolutions is entitled to attend and vote at general meetings of the Company, hereby
unanimously approves the following resolutions as if they had been passed at a general
meeting of the Company duly convened and held:

31
3.2

4.1

4.2

SPECIAL RESOLUTIONS

That the existing authorised and issued one ordinary share of £1 in the capital of the
Company registered in the name of HBJGW Incorporations Limited be subdivided
and reclassified into 1,000 ordinary shares of £0.001 each.

That the existing authorised but as yet unissued 99 ordinary shares of £1 are each
divided into 99,000 ordinary shares of £0.001 each;

That the authorised share capital of the Company be increased from £100 to
£243,718.163 by the creation of:

100,000,000 A ordinary shares of £0.001 each; and
143,618,163 ordinary shares of £0.001 each,

each having the rights and being subject to the restrictions contained in the Articles
proposed to be adopted and which are annexed hereto.

That the directors be and are generally and unconditionally authorised for the
purposes of section 80 of the Companies Act 1985 to exercise all the powers of the
Company to allot relevant securities (within the meaning of Section 80(2) of the
Companies Act 1985) up to an aggregate nominal amount of £243,718.163 provided
that:-

such authority shall expire on the day preceeding the fifth anniversary of the passing
of this resclution save that the Company may before such expiry make an offer or
agreement which would or might require reievant securities to be allofted after such
expiry and the directors may allot relevant securities in pursuance of such offer or
agreement as if the authority conferred had not expired: and

such authority shall be in substitution for and shall replace any existing authority
pursuant to the said section 80 which existing authority is accordingly revoked.

That the regulations annexed hereto and signed by the chairman for the purpose of
identification be adopted as the Articles of Association of the Company to the
exclusion of all existing regulations.
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5. amending the memorandum of asscciation of the Company by including the following
objects:

“3.1 To carry on the business of a holding company in all its branches, and to acquire by
purchase, lease, concession, grant, licence or otherwise deal in such businesses,
options, rights, privileges, fands, buildings, leases, underleases, stock, shares,
debentures, bonds, obligations securities, reversionary interests, annuities, policies of
assurance and other property and rights and interests in properly as the Company
shall deem fit, and generally to hold, manage, develop, lease, sell or dispose of the
same,; and lo vary any of the investments of the Company, and to enter into, assist or
participate in financial, commercial, mercantile, industrial and other transactions,
undertakings, and businesses of every description;

3.2 To co-ordinate the policy and administration of any subsidiary companies of which this
Company is a member or which are in any manner controfled by the Company.,”

Signed by, or by its duly authorised representatives on behalf of, the sole member of the
Company who as at the date hereof would be eniitled to attend and vote at a general
meeting had the resolutions been put to such a meeting. Signature of this resclution by any
holders of any class of shares in the Company shall also constitute their consent as holders
of that class of shares to the passing of the resolutions set out above.

e
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Company Number: 5772214

13184736

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

ENSCO 503 LIMITED

(Adopted by special resolution passed on //—f du.O_\/ 2006)

PRELIMINARY

in these Aricles, the following words and expressions shall have the following
meanings unless the context requires otherwise:

“A Ordinary Share” an A ordinary share of 0.1p in the capital of the
Company,
“Act” the Companies Act 1985 and every statutory

modification or re-enactment thereof for the time
being in force;

“Bad Leaver” a Leaver who ceases to be an Employee by
reason of:-




“Board”

“Chairman”

“Co-Investment Scheme”

“Connected Person”

“Controlling Interest”

“Defined Group”

“Early Leaver”

1318473_6

{(a) gross misconduct; or

(b) material breach of his service agreement,
employment contract or letter of
appointment;

the board of directors of the Company (or any
duly authorised committee thereof) from time to
time,;

has the meaning given in Article 17,

means any co-investment scheme (whether a
partnership, unincorporated association or any
other form of co-investment scheme) which co-
invests with any of the Investors, in which the
participants are employees of any member of the
Defined Group and which is managed or
administered by a member or the Defined Group;

has the meaning attributed by section 838 ICTA;

an interest in shares in a company conferring in
aggregate more than 50% of the total voting
rights conferred by ali the issued shares in that
company, taking account at the relevant time of
provisions regarding voting rights contained in the
articles of association of that company;

ISIS EP LLP and its subsidiaries and subsidiary
undertakings, holding companies and parent
undertakings and subsidiaries and subsidiary
undertakings of such holding companies and
parent undertakings and:

(a) any partnership of which any of them is
general partner, manager or adviser,

{b) any unit trust or fund (whether a body
corporate or otherwise) of which any of
them is trustee, manager, adviser or
general partner; and

(€} any unit trust, parnership or fund
(whether a body corporate or otherwise)
the managers of which are advised by any
of them '

in each case from time to time;

a person, other than a Founder, who ceases to
be an Employee for whatever reason on or before
the expiry of the period of two years immediately
following the later of:

(a) the date of adoption of these Articles by
the Company, or

(b) the date on which the first of such
Employee or his Privileged Relations or




“Employee™

“Employee Trust”

“Excluded Person™

“Fair Price”

“Family Trust”

“financial year” and “financial
period”

“Founder”
“Founder Leaver”

"Group"
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Family Trusi became a Shareholder;

together with any other person who becomes a
Leaver as a consequence thereof;

a person (other than an investor Director) who at
any time is a director and/or an employee of any
Group Company or whose services are made
available to any Group Company under the ferms
of an agreement between any Group Company
on the one hand and such individual or any other
person on the other hand (and "employment’
shall be construed accordingly to include such an
agreement),

a trust established with Investor Consent and
whose beneficiaries are the bona fide employees
of any Group Company,;

(a)  any Leaver,

() any Employee who has given, or been
given, notice to terminate his contract of
employment with any Group Company;

such price as the transferor and (with Investor
Consent) the Company shall agree within ten
days after the date of the relevant Transfer Notice
or, failing such agreement, such price as the
Independent Expert shall determine pursuant to
Article 10.3;

a trust, the terms and trustees of which have
been approved by Investor Consent, which does
not permit any of the properly subject to the trust
ofr the income therefrom (or any interest in such
property andfor income) to be applied otherwise
than for the benefit of a Manager and/or a
Privileged Relation of that Manager and under
which no power of control is capable of being
exercised over the votes of any shares which are
the subject of the trust by any person other than
the trustees or the Manager or the Privileged
Relations of the Manager; and “trust” includes a
trust arising under a settlement, or declaration of
trust, inter vivos but excludes testamentary
disposition or a trust arising on an intestacy;

an accounting reference period (as defined by the
Act) of the Company;

either of Mitchell Dali or Harvey Jones;
a Founder who is a Leaver;

the Company and its subsidiaries, all holding
companies of the Company, and all subsidiaries
of each such holding company, in each case,




"Group Company”

“ICTA”
“Independent Expert”

“Institutional Investor”

“Investment Agreement”

“Investor Consent”

“Investor Direction”

“Investor Director”

“Investors”

“Issue Price”

“Leaver”
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from time to fime;

each of the companies referred to in the definition
in these Articles of “Group”,

the Income and Corporation Taxes Act 1988;

an umpire (acting as an expert and not as an
arbifrator) nominated by the parties concerned or,
in the event of disagreement as {o nomination,
appointed by the President for the time being of
the Institute of Chartered Accountants in England
and Wales;

any member of the Defined Group;

the agreement for loan stock and share
subscriptions dated on the date of adoption of
these Articles beiween the Company (1) the
Managers (2) ISIS EP LLP (3) and the Original
Investors (4) {as each is defined therein);

the giving of a prior written consent by the
Majority Holders;

the giving of a prior written direction by the
Majority Holders;

a director appointed pursuant to Article 16;

those persons who are “investors” within the
meaning of this expression in the Investment
Agreement, or any nominge of any such person
and ‘Investor” means any of them. The
expression "member of an Investor's Group” shall
mean an Investor, any subsidiary of that investor,
any holding company of that Investor, any
subsidiary of any such holding company and any
nominee of any of the foregoing and “Investor's
Group” shall be construed accordingly;

in relation to a Share, the price at which such
Share is issued, being the aggregate of the
amount paid up or credited as paid up in respect
of ihe nominal value of such Share and any share
prermium thereon,

(a) any Employee who is a Shareholder who
ceases 1o be an Employee for whatever
reason;

{b) any Shareholder who is the trustee of a
Family Trust of any person who ceases {o
be an Employee;

(c) any Sharehoider who is a Privileged
Relation of any person who ceases to be
an Employee;

{d) any Shareholder (other than an Investor)
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“Leaver's Shares”

“{ eaving Date"

“Listing”

who ceases to0 be a director of the
Company;

(e) any person who becomes entiiled to any
Shares:

{i) on the death of a Shareholder {if
an individual);

(i) on the receivership, administrative
receivership, administration,
liquidation or other arrangement
for the winding up  (whether
solvent or insolvent) of a

Shareholder (if a
company); or

(i) on the exercise of an option after
. ceasing to be an Employee;

H any Sharehoider holding Shares as a
nominee for any person who ceases to be
an Employee;

(@)  any Employee who remains an Employee
but becomes entitled by reason of iliness
or disablement giving rise to permanent
incapacity to receive benefits under the
permanent health insurance scheme of
the Company or any other Group
Company,

PROVIDED THAT a Founder ceasing only to be
an Employee but remaining a Director of the
Company will not be treated as a Leaver;

all of the Shares held by a Leaver, or to which he
is entitled, on the Leaving Date and any Shares
acquired by a Leaver after the Leaving Date
whether under an employees' share scheme or
otherwise;

in relation to a Leaver, the date on which the
relevant person becomes a Leaver, which in the
case of any Shareholder who becomes a Leaver
by virtue of any person ceasing to be an
Employee shall be the Termination Date in
relation to such Employee;

the admissicn of any Shares to listing on the
Official List of the UK Listing Authority and to
trading on the Main Market of London Stock
Exchange plc and such admission becoming
effective or the grant of permission for any
Shares to be dealt in on any other recognised
investment exchange (as defined in section 285
of the Financial Services and Markets Act 2000)
or any other public securities market and such
permission becoming effective;




“Loan Stock”

“Majority Holders"

“Manager”

*Material Default”

“Mr Slade”

“Net Profit”
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the £7,165,272 principal sum fixed rate secured
oan stock 2013 of the Company constituted by
an instrument dated on the date of adoption of
these Articles together with any PIK notes issued
pursuant fo Clause 4.6 of the instrument creating
such loan stock;

the persons who together at the relevant time
hold more than 50% in number of the aggregate
of the A Ordinary Shares in issue at that time;

has the meaning given in the Investment
Agreement,

any of the following situations:

{a) the occurrence of an Event of Default (as
those terms are defined in the Senior
Loan Agreement) whether the Senior
Bank has notified such default or not; or

b) the Company is in malerial breach of any
provision of the investment Agreement; or

{c) the contents of the information delivered
or made available to each Investor
pursuani to clause 8.1 of the Investment
Agreement demonstrate that during the
pefiod ending on the next but one Test
Date (as that term is defined in the Senior
Loan Agreement} an Event of Default (as
those terms are defined in the Senior
Loan Agreement) is likely to occur; or

(d) any payment of interest or redemption
menies pursuant to the terms of the Loan
Stock is in arrears; or

(e) any payment of Participating Dividend is
not paid on the due date for payment
(whether or not the Company has
sufficient distributable profits or reserves
out of which to make the payment);

] any indebtedness of any Group Company
ather than trade creditors (provided that
these are paid in accordance with the
Company's normal policy) and the
indebtedness referred to in (a), (d) and (e)
above is not paid when due or demanded
or becomes repayable prior to its stated
maturity;

Timothy Slade of Inlands Farm, Inlands Lane,
Nutbourne, Chichester, PO18 BRD;

the consolidated profit on ordinary activities after
taxation of the Group calculated on the historical
cost accounting basis and shown in the audited
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“Ordinary Share”
“Participating Dividend"

“Privileged Relation”

“Sale Price”
“Sale Shares”

“Seller”

“Senior Bank”

“Senior Loan Agreement”

“Shares”

“Shareholder”

“Shareholder Majority”

“Share Sale”

“Start Date”

“Table A”

“Termination Date”

consolidated profit and loss account of the Group
for the relevant financial year (to the nearest £1)
but adjusted by adding back any amortisaiion of
goodwill;

an ordinary share of 0.1p in the capital of the
Company;

means together the A Participating Dividend and
Ordinary Participating Dividend;

in rejation to a Manager, the spouse of the
Manager and the Manager's children and
grandchildren (including step and adopted
children and their issue) and step and adopted
children of the Shareholder's children and in the
case of Harvey Jones shail include Andrea
Stokes;

has the meaning given in Article 10.2;
has the meaning given in Articles 8.5 and 11;

the holder of 3 Share which is the subject of a
Transfer Notice;

HSBC Bank ple;

the agreement dated on the date of adoption of
these Articles entered into between the Company
and the Senior Bank relating to term loan facilities
of £5,000,000;

the Ordinary Shares and the A Ordinary Shares
and “Share” shall be construed accordingly;

a holder of any Share;

the persons who together at the relevant time
hold more than 50% in number of the aggregate
of the Shares in issue at that time;

the completion of any sale of any interest in any
Shares (whether in one transaction or a series of
related transactions) resuliing in the transferee
(either alone or together with its Connected
Persons} holding a Controlling Interest in the
Company;,

the date on which the Sale Price of the Sale
Shares is agreed or determined;

Table A in the Companies (Tables A-F)
Regulations 1985 as amended by the Companies
(Tables A-F) (Amendment) Regulations 1985 and
as further amended by the Companies Act 1985
(Electronic Communications) Order 2000;

(a) where employment ceases by virtue of




1.2

1.3

1.4
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notice given by the employer to the
employee, the date on which such notice
expires,; or

(b} where a contract of employment is
terminated by notice given by the
employer and a payment is made in lieu
of nolice, the date on which such notice
was served, or

(c) where the Employee concerned is a
director and an employee of any Group
Company, the date on which the
Employee’s contract of employment with
any Group Company is terminated unless
the Investors by an Investor Direction
direct otherwise, or

(d) where the Employee concerned is a
director (but not an employee) of any
Group Company, the date on which the
contract for the provision of his services
{whether entered into directly with him or
with a third party) with any Group
Company is terminated; or

(e) in any other case, the daie on which the
contract of employment is terminated;

“Third Party Purchaser” a bona fide arm’s length person or entity (who is
not an Investor) and any Connected Person of
such person or entity {in each case whether or
not an existing Shareholder);

“Transfer Notice” a written notice deemed to be served on the
Company in accordance with Aricle 9 by a
Shareholder who is required to transfer any
Shares; and

“voting rights” shall be construed in accordance with section
736(A) of the Act.

The regulations contained in or incorporated in Table A shail apply to the Company
save insofar as they are excluded or varied hereby or are inconsistent herewith and
such regulations (save as so excluded varied or inconsistent) and the Aricles
hereinafter contained shall be the regulations of the Company.

An Investor Consent or Investor Direction required or permitted to be given under
these Articles may be given by any Investor Director who holds office as a director of
the Company at the time that the consent or direction (as the case may be) is given.
Any written consent or approval given by the Majority Holders after a matter-or event
in respect of which Investor Consent is required shall, unless such consent or
approval expressly states otherwise, be deemed to be an Investor Consent for the
purposes of these Articles.

In the last paragraph of Regulation 1 of Table A, the words “and in Arlicles of
association adopting the same” shall be inserted after the word “regulations” in the
first line, the words from “but excluding” to “company” shall be deleted 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 being in force.” shall be inserted at the end of that
paragraph.

1.5  Regulations 26, 50, 54, 64, 73-77 and 79-80 (inclusive), B1, 82, 85, 86, 94-98
(inclusive) and 118, and the last sentence of regulation 112, of Table A shall not
apply to the Company.

2. SHARE CAPITAL

The authorised share capital of the company is £243,718.163 divided into
100,000,000 A Ordinary Shares and 143,718,163 Ordinary Shares.

3. SHARE RIGHTS

Except as expressly provided otherwise in these Articles, the A Ordinary Shares and
the Ordinary Shares shall rank pari passu in all respects,

3.1 Income

3.1.1 Notwithstanding any other provision of these Articles the Company shall
not make any distribution whilst any of the Loan Stock is in issue.

3.1.2 Subject to Article 3.1.1 the profits of the Company available for distribution
shall be applied:

3.1.21 first in paying to the holders of the A Ordinary Shares in
respect of each financial year of the Company a cumulative
preferential cash dividend {the “A Participating Dividend”} of
a sum equal to 10% of the Net Profit for the relevant
financial year provided that in respect of the financial year in
which the Loan Stock is repaid in full the A Participating
Dividend shall be a sum equal to 10% of the Net Profit for
that financial year muiltiplied by the number of days from the
date on which the Loan Stock is repaid in full to the next 31
January (inclusive) divided by 365. The hoiders of A
Ordinary Shares shall be entitled to the A Participating
Dividend in proportion to the respective number of A
Ordinary Shares held by them on the last day of the
financiat year of the Company in respect of which the
dividend is payable.

3.1.2.2 second in paying to the holders of the Ordinary Shares in
respect of each financial year of the Company a cumulative
preferential cash dividend (the “Ordinary Participating
Dividend") of a sum equal to 10% of the Net Profit for the
relevant financial year provided that in respect of the
financial year in which the Loan Stock is repaid in full the
Ordinary Participating Dividend shall be a sum equal to 10%
of the Net Profit for that financial year multiplied by the
number of days from the date on which the Loan Stock is
repaid in full to the next 31 January {inclusive) divided by
365. The holders of Ordinary Shares shall be entitled to the
Ordinary Participating Dividend in proportion to the
respective number of Ordinary Shares held by them on the
last day of the financial year of the Company in respect of
which the dividend is payable.

313 The Paricipating Dividend (if any) shall (subject to Article 3.1.8) be paid
not later than the date which falls 4 months after the end of each
successive accounting reference period of the Company or not later than

13184736
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314

317
3.1.8

14 days after the audit report on the accounts of the Company for such
period is signed by the Company's auditors, whichever is earlier {the
earlier of those dates being the “due date”} or on the next date as
permitted under the Inlercreditor Agreement (as defined in the Senior
Loan Agreement}, if later.

Holders of more than 75% in nominal value of any class of Shares shall
be entitled, at any time before the payment of the Participating Dividend,
to require the Company to instruct the Company’s auditors {at the
Company's cost) to certify the adjustments made in determining the Net
Profit for each financial year of the Company. In so certifying the auditors
shall be deemed fo be acting as experts and not as arbitrators and the
amounts as so certified shall be conclusive and binding on the Company
and all of its Shareholders for the purposes of these Articles (save in the
case of manifest error).

The Participating Dividend shall be payable in full together with all
accrued arrears immediately prior to a Share Sale or Listing including,
without limitation, an amount determined by the following provisions of
this Article 3.1.5 from the commencement of the then current financial
year up untif the date of Share Sale or Listing (as the case may be). The
Participating Dividend shall be pro-rated in respect of any period of less
than a financial period of the Company when it is due to be paid. Where
the Participating Dividend falis to be pro rated, the pro rata amount of the
Participating Dividend from the date of the commencement of the then
current financial period of the Company up unti! and including the date on
which the Participating Dividend is payable or, as the case may be, the
date of the Share Sale or Listing (“relevant date") shall be calculated on
the relevant date on the basis set out in Article 3.1.1 save that “Net Profit"
for this purpose shall be;

X x -Z—
Y

where:

X is the Net Profit (provided that for the purposes of this
Article 3.1.5 Net Profit shall be calculated by reference to
the latest available unaudited consolidaied management
accounts of the Group for the period from the start of the
then current financial period to the latest practicable date
prior to the relevant date};

Y is the number of days in the period to which such
management accounts relate; and

Z - is the number of days from the date of the start of the then

current financiai period te and inciuding the relevant date.

No further dividend shall be declared or paid to the holders of Shares in
respect of any financial year of the Company without Investor Consent
and any such dividend shall then be paid to all the holders of Shares (pari
passu as if the same conslituted one class of share).

The Participating Dividend shall accrue on a daily basis.

Unless the Company has insufficient profits available for distribution and
the Company is thereby prohibited from paying dividends by the Act, the
Participating Dividend shall {notwithstanding regulations 102 to 108
inclusive contained in Table A or any other provision of these Articles and

10




3.2
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3.1.10

3.1.11

Capital

in particular notwithstanding that there has not been a recommendation of
the directors or resolution of the Company in general meeting) be paid
immediately on the due date and if not then paid shall be a debt due by
the Company and be payable in priority 10 any other dividend {save for
any previously declared Participating Dividend) provided that, if due to
delays in the preparation of the audited accounts of the Company the
Participating Dividend cannot be calculated by the date it is due for
payment, then there shall be paid forthwith an interim dividend in respect
of the Participating Dividend of a sum equal to the last Participating
Dividend payable. The next and (if appropriate) any subsequent
Participating Dividend shall be adjusted to take account of any
overpayment or underpayment in respect of the said interim dividend
which becomes apparent when the audited accounts are available.

The Company shall procure that each of its subsidiaries which has profits
available for distribution shall from time to time declare and pay to the
Company such dividends as are necessary to permit lawful and prompt
payment by the Company of the Participating Dividend.

Interest shall accrue on any amount of any Participating Dividend not paid
on the due date {whether or not there were available to the Company any
distributable profits or other funds out of which the same could have been
paid) at the rate of the higher of 4% per annum over the Senior Bank's
hase rate from time to time and 9% per annum until the actual date of
payment, such amount accruing daily and being compounded at yearly
rests.

If the Company has insufficient profits available for distribution to pay any
amount of the Participating Dividend in full on any due date:

3.1.11.1 the Company shall on the due date in question, subject
always to the order of priority set out in Article 3.1, pay fo
the holders of A Ordinary Shares on account of the refevant
amount (in proportion to the number of A Ordinary Shares
held by them on that due date), the amount of profits then
available for distribution together with accrued but unpaid
interest on that amount; and

3.1.11.2 the Company shall pay on every three monthly anniversary
thereafter (and may pay at any time between those dates)
on account of the balance of the relevant amount remaining
outstanding, the amount of profits then available for
distribution together with accrued but unpaid interest on that
amount.

On a return of assets on liquidation or capital reduction or otherwise, the assets of
the Company remaining after the payment of ifs liabilities shall be applied as follows:

3.2.1

322

first in paying to the holders of the A Ordinary Shares the Issue Price per
A Ordinary Share (together with 2 sum equal to any arrears or accruals of
the A Participating Dividend calculated down to the date of the return of
capital); and

second in paying to the holders of the Ordinary Shares (pari passu as if
the same constituted one class of share) the Issue Price per Ordinary
Share (together with a sum equal to any arrears or accruals of the
Ordinary Participating Dividend calculated down to the date of the return
of capital); and
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3.23

Voting

- 3.341

3.32

3.33

3.34

3.35

the balance of such assets shall be distributed amongst the holders of the
A Ordinary Shares and Ordinary Shares {pari passu as if the same
constituted one class of share). ‘

Subject to any special rights or restrictions as to voting attached to any
Shares by or in accordance with these Articles, on a show of hands every
Shareholder who (being an individual) is present in person or (being a
corporation) is present by a representative not being himself a
Shareholder shall have one voie, and on a poll every Sharehoider who is
present in person or by praxy or (being a corporation) is present by a
representative or by proxy shall {except as hereinafter provided) have one
vote for every Share of which he is the holder.

If a Material Default has occurred and Majority Holders deliver a notice (a
“voting adjustment notice’) to that effect to the Company then the voting
rights attaching fo the A Ordinary Shares shall be amended with effect
from the date of the voting adjustment notice to the effect that on a poll
each holder of A Ordinary Shares present in person or by proxy or (being
a corporation) which is present by a representative or by proxy shall have
one hundred thousand votes for every A Ordinary Share in the capital of
the Company of which he is the holder until the eariier of:

3.3.21 the date that the Material Default has been rectified: and

3322 the date that the Majority Holders give notice in writing to
the Company cancelling the voting adjustment notice.

The provisions of this Aricle 3.3.3 shall apply at any time after any
occurrence of a Material Default or a notice is given in writing by the
Senior Bank that an occurrence which would constitute a Material Default
of the kind referred to in paragraph (a) of that definition is imminent (and
for these purposes an occurrence shall be deemed to be imminent if it
would reasonably be expected to happen within the period ending on the
next Test Date (as defined in the Senior Loan Agreement)), which the
Senior Bank has indicated in writing to the Company that it will not waive
without additional capital support being provided to the Company andfor
any other member of the Group:

3.3.3.1 the Majority Holders shall be entitied to convene an
extraardinary general meeting of the Company for the
purpose of considering a resolution or resolutions to
approve the terms of any additional capital suppert for the
Company and/or other members of the Group, and for this
purpose to consider a resoiution or resolutions to appoint
additional directors and any and all resolutions required by
the terms of the additional capital support including, without
limitation, a resolution or resolutions constituting and issuing
new classes of shares in the capital of the Company;

333.2  at any meeting called pursuant to this Article 3.3.3 the
quorum shall be the holders of not less than 75% in nominal
value of the A Ordinary Shares.

At any meeting called pursuant to Article 3.3.3 only the holders of A
Ordinary Shares may vote on any resolution relating to its adjournment.

The Majority Holders shall have the right to determine the terms and
timing of the additional capital support referred to in Article 3.3.3 at their
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discretion,

3.3.6 The provisions of sections 89(1) and 90(1) to (6} of the Act shall not apply
to the Company in relation to any allotment or issue of Shares pursuant to
Article 3.3.3.

337 The voting and other rights conferred upon the holders of A Ordinary
Shares by Aricles 3.3.3, 3.3.4 and 3.3.5 shall cease to apply upon the
first to occur of:

3.3.71 the date on which the Material Default which triggered such
rights or to which the notice given by the Senior Bank
pursuant to Article 3.3.3 relates, being rectified;

3.3.7.2 the Test Date (as defined in the Senior Loan Agreement) in
which the notice given by the Senior Bank pursuant to
Article 3.3.3 is given elapsing subsequent to the service of
that notice without the occurrence of a Material Default; and

3.3.7.3 the Majority Holders giving notice to the Company that such
rights shall no longer accrue to the holders of such Shares
and cancelling the voting adjustment notice.

CLASS RIGHTS

Whenever the capital of the Company is divided into different ciasses of shares the
special rights attached to any class may be varied or abrogated with the consent in
writing of the holders of 75% in nominal value of the issued shares of that class.

Without prejudice to the generality of Article 4.1, the special rights attached to the A
Ordinary Shares shall be deemed to be varied by;

4.2.1
4.2.2

423

424

4.2.5

426

427

428

4.29

4210

any variation in the authorised or issued share capital of the Company; or

the creation or grant of any option or other right over or to subscribe for
shares or by the creation, issue or grant of any security convertible into
any shares in the capital of the Company or any Group Company; or

any alteration or variation of any of the rights attached to any of the
shares for the time being in the capital of the Company or any Group
Company; or '

the application by way of capitalisation of any sum in or towards paying up
any share or loan capital of the Company or any Group Company; or

the redemption of any of the Company's shares or the shares of any.

Group Company (otherwise than pursuant to these Articles) or by the
entering into of a contract by the Company or any Group Company to
purchase any of its shares; or

the appointment or removal of any director of the Company or any Group
Company (other than pursuant to and in accordance with Article 16.1); or

the appointment or removal of auditors to the Company or any Group
Company; or

any alteration of the accounting reference date of the Company or any
Group Company; or

any resolution (whether pursuant to Part Il of the Act or otherwise) to
change the classification or status of the Company or any Group
Company; or

any alteration to the Memorandum of Association or Articles of -
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assaciation of the Company or any Grdup Company; or
421 any resolution to wind up the Company or any Group Company; or

4.2.12 any sale, transfer or other disposal by the Company or any Group
Company of the whote or part of its undertaking, business or assets (other
than assets sold in the ordinary course of business); or

4213 the transfer by the Company or any Group Company of any prafits to
reserves or the taking of any other action (excluding the lawful payment of
dividends) which will or may reduce the amount of its profits available for
distribution; or

4.2.14 any suspension or refaxation by the Company or any Group Company of
any provision of its Articles of association which prohibits a director from
voling at a meeting of the directors or of a committee of the directors in
certain circumstances; or

4.2.15 any sale, transfer or other disposal by the Company or any Group
Company of all ar any part of, or any interest in, the shares of any Group
Company by the Company or any other Group Company; or

4216 the giving, variation, revecation or renewal of an authority for alloiment
under section 80 of the Act; or

4217 the calling of a meeting of the Company 1o effect or approve any matter
which would by virtue of this Article be a variation of the class rights of the
A Ordinary Shares; or

42.18 the disapplication of the provisions of sections 89(1) and 90(1) of the Act
in relation o any aliotment or issue of Shares by the Company.

LIEN

The lien conferred by regulation 8 of Table A shall apply to all Shares whether fully
paid or not and to all Shares registered in the name of any person indebted or under
liability to the Company whether he be the sole registered holder thereof or one of
several joint holders.

CALLS

The liability of any Shareholder in default in respect of a call shall be increased by
the addition at the end of the first sentence of regulation 18 in Table A of the words
“and all expenses that may have been incurred by the company by reason of such
non-payment”.

ISSUES OF SHARES

Subject to these Articles the pre-emption provision of sub-section {1) of section 89
and sub-sections (1) to (6) of section 90 of the Act shall apply to any allotment of the
Company's equity securities, provided that:

for the purposes of those sub-sections the A Ordinary Shares and the Ordinary
Shares shall be treated as one class;

the period specified in section 90(6) of the Act shall be 14 days; and

the holders of equity securities (“Equity Shareholders”) who accept Shares shall be
entitled to indicate that they would accept Shares that have not been accepted by
other Equity Shareholders ("Excess Shares”) on the same terms as originally offered
to all Equity Shareholders and any Shares not so accepted shall be allotted to the

Equity Shareholders who have indicated they would accept Excess Shares. Such -

Excess Shares shall be allotted in the numbers in which they have been accepted by
Equity Shareholders or, if the number of Excess Shares is not sufficient for ali Equity
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Shareholders to be allotted all the Excess Shares they have indicated they would
accept, then the Excess Shares shall be allotted as nearly as practicable in the
proportion that the number of Excess Shares each Equity Shareholder indicated he
would accept bears to the total number of Excess Shares applied for.

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

The Board shall refuse to register any transfer of Shares made in contravention of
the provisions of these Articles but (subject to Regulation 24 of Table A) shall not
otherwise be entitled to refuse to register any transfer of shares. For the purpose of
ensuring that a particular transfer of Shares is permitted under the provisions of
these Articles, the directors may request the transferor, or the person named as
transferee in any transfer lodged for registration, to furnish the Company with such
information and evidence as the directors may reasonably think necessary or
relevant. Failing such information or evidence being furnished to the satisfaction of
the directors within a period of 28 days after such request the directors shall be
entitled to refuse to register the transfer in question. Any transfer of Shares made or
purported to be made in contravention of the provisions of these Articles shall be of
no effect.

Save for transfers pursuant to Articles 9 and 12 no Ordinary Shares may be
transferred unless:

8.2.1 an Investor Consent has been obtained; and

822 save as otherwise required pursuant to the Investment Agreement, the
proposed transferee has entered into an agreement to be bound by the
Investment Agreement in the form required by that agreement.

A reference in these Articles io a transfer of Shares shall include a transfer of
any interest in Shares (whether legal, beneficial or otherwise) and any charge,
mortgage or other encumbrance granted over Shares and these Articles shall take
effect accordingly.

TRANSFERS OF SHARES

Permitted Transfers by Individual Shareholders, Privileged Relations and
Family Trusts

9.1.1 Permitted transfers to Privileged Relations and Family Trusts

Subject to Aricle 9.4, any Manager who is a Sharehoider and is not an
Excluded Person may at any time iransfer any Shares held by him to a
Privileged Relation over the age of 17 or to trustees to be held upon a
Family Trust of which he is the settlor provided that:

9.1.1.1 an individuai Shareholder may not transfer any of his
Shares under this Article 9.1 if, after the registration of any
such transfer in the register of members of the Company,
the total number of Shares of any class registered in the
name of the individual Shareholder would amount to 50% or
less of the total number of Shares of such class registered
in the names of the individual Shareholder, the trustees of
the individual Shareholder's Family Trusts and his
Privileged Relations;

9.1.1.2 any transfer of Shares by an individual Shareholder to a
Privieged Relation or trustees of the individual
Sharehalder’'s Family Trusts pursuant to this Article 9.1 will
be on terms (approved before such transfer by the Board
with Investor Consent) that the Privileged Relation or
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trustees {as the case may be} shall:

9.1.1.2.1 undertake to exercise all voting rights attaching
fo such Shares and to sign all proxies, consents
to short notice and other documents relating to
such exercise in accordance with the directions
of the individual Shareholder; and

9.1.1.2.2 give the individual Sharehclder full unconditional
and irrevocable authority to sell such Shares on
behalf of the frustees or Privileged Relation (as
the case may be) on a Listing or a Share Sale or
pursuant to Article 12;

8.1.1.2.3 be bound by Articles 9.5 and 10 as a Leaver if
the individual Shareholder from whom their
Shares were derived (whether directly or
indirectly and whether or not such individual
shareholder holds any Shares for the time being)
is served an Investor Direction under Article 9.5;

the Privileged Relations and/or the trustees of Family Trusts
to whom Shares are transferred by an individual
Shareholder pursuant to this Article 9.1 may transfer such
Shares in accordance with Article 9.1.2 at any time but shall
not otherwise be entitled to transfer such Shares pursuant
to this Article 9.1;

if and whenever any Shares held by trustees upon a Family
Trust cease to be so held upon a Family Trust (otherwise
than in consequence of a transfer o the settlor or to any
Privileged Relation of the settlor in accordance with Article
9.1.2) or there cease to be any beneficiaries of the Family
Trust other than a charity or charities:

9.1.1.4.1 the trustees of the Family Trust shall notify the
Company in writing that such event has
occurred; and

9.1.1.4.2 unless the Investors by an Investor Direction
direct otherwise, on the date of such cessation
the trustees shall be deemed to have given a
Transfer Notice which does not specify a Sale
Price in favour of the settior of the Family Trust
in respect of the Shares held by the trustees and
such Shares may not otherwise be transferred;
and

if and whenever a Privileged Relation to whom Shares have
been transferred pursuant to this Article 9.1 ceases to be a
Privileged Relation of the transferring party:

8.1.1.5.1 the transferring party shall notify the Company in
writing that such cessation has occurred; and

9.1.1.5.2 unless the Investors by an Investor Direction
direct otherwise, on the date of such cessation
the former Privileged Relation shall be deemed
to have given a Transfer Notice which does not
specify a Sale Price in favour of the transferring
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party in respect of the Shares held by the former
Privileged Relation and such Shares may not
otherwise be transfetred;

and Andrea Stokes shall cease to be a Privileged Relation
of Harvey Jones in the event that Harvey Jones notifies the
Company of such cessation.

Permitted iransfers by Privileged Relations and/or Family Trusts
Subject to Article 9.4:

9.1.2.1 the Privileged Relations to whom Shares are tranpsferred by
a Manager pursuant to Arlicle 9.1 may fransfer such Shares
to the Manager concerned at any time but shall not
otherwise be entitled to transfer such Shares pursuant to
this Article 9.1:

89122 where any Shares are held by trustees upon a Family Trust:

9.1.2.2.1 on any change of trustees such Shares may be
transferred to the new trustees of that Family
Trust, and

9.1.2.2.2 such Shares may be transferred at any time to
the settlor provided the settlor is a Manager or to
another Family Trust of which the Manager is the
seftlor or to any Privileged Relation of the
Manager.

9.2  Permitted transfers by Investors

Noiwithstanding any other provision in these Articles, the following transfers may be
made without restriction as to price or otherwise and any such trapsfers shall be
registered by the directors (subject to stamping):

9.2.1

9.2.2

9.23

924

9.25

8.26
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any holder of A Ordinary Shares may transfer such shares to Mr Slade or
his Connscted Persons;

Mr Slade or his Connected Persons may transfer any A Ordinary Shares
to any Investor or any Connected Perscns of Mr Slade;

any holder of A Ordinary Shares which is a body corporate may transfer
any such shares to its ultimate parent company or any other body
corporate controlled, directly or indirectly, by it or its ultimate parent
company PROVIDED ALWAYS THAT ihe transferee gives an
undertaking to the Company that, in the event of any such body corporate
ceasing to be controlled, directly or indirectly, by the original shareholder
or such ultimate parent company, immediately prior to it so ceasing such
shares shall be transferred io another body corporate so controlled (and
for the purposes of this Article 9.2.1 “control” has the same meaning as in
section 840 of ICTA);

any Shares which are held by or on behalf of an Investment Trust (as
defined in LR Appendix 1 of the Listing Rules published by the UK Listing
Authority) whose shares are listed on the Official List of the UK Listing
Authority may be transferred to another such Investment Trust whose
shares are also so listed;

any A Ordinary Shares may be transferred to any member of the Defined
Group or to any trustee or nominee for any such member;

any A Ordinary Shares held by or on behalf of a unit trust or partnership
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9.2.7

928

929

8.2.10

9.2.11

or other unincorporated association, fund or any participant in any Co-
Investment Scheme may with- Investor Consent be transferred or
disposed of to the holder or holders of units in such unit trust or partners
in such partnership or members of such unincorporated association or
investors in such fund or participant in such Co-Investment Scheme from
time to time or to trustees for any such person;

the beneficial interest in any A Ordinary Shares held by any Investor may
be transferred to any participant in any Co-lnvestment Scheme to hold
upon the terms of such scheme, and the beneficial interest in any such
shares may be transferred by any participant in a Co-investment Scheme
to any other participant in such scheme in accordance with the provisions
of any agreement governing the rules of the scheme;

any holder of A Ordinary Shares which is a nominee or trustee, whether
directly or indirectly, for an approved scheme or schemes as defined in
section 612 of ICTA may transfer any Shares to any other nominee or
trustee, whether direct or indirect, for the same approved scheme or
schemes; '

any A Ordinary Shares held by a nominee or trustee of a partnership may
be transferred to the partners or to any new nominee or trustee for such
partnership; '

any A QOrdinary Shares held by or on behalf of a partnership, unit trust,
investment trust, unincorporated association or other fund (whether a
body corporate or otherwise) or corporation may be transferred to another
partnership, unit trust, investment trust, unincorporated association or
other such fund or corporation which is managed or advised by the same
manager or adviser as the transferor or by a holding company of such
manager or adviser or any subsidiary company of such holding company;

any A Ordinary Shares may be transferred from one Institutional investor
{or its nominee) {o another Institutional Investor {or its nominee) with
Invesior Consent.

Other Permitted Transfers

9.3.1

9.3.2

9.3.3

9.3.4

Transfers from an Employee Trust

Notwithstanding any other provision of these Aricles, the trustee or
trustees of an Employee Trust may, with tnvestor Consent, at any time

Atransfer all or any Shares to an Employee other than a Manager at a price

not less than the price paid per Share by the Employee Trust.
Transfers to the Company

Any holder of Shares may at any time, with Investor Consent, transfer
Shares to the Company in accordance with the Act and these Articles.

Transfers with Investor Consent

Notwithstanding any other provisions of these Articles a transfer of any
Shares made with Investor Consent may be made without restriction as to
price or otherwise,

Transfers pursuant to a Listing, a Share Sale or Article 12

Notwithstanding any other provision of these Arlicles, a transfer of any
Share made pursuant to and in accordance with a Listing, a Share Sale or
Article 12 (Tag Along and Come Along) shall be registered by the
directors {subject to stamping).
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At any time after a Shareholder becomes an Excluded Person, the Board may with
Investor Consent, and shall immediately on an Investor Direction, by notice in writing
to such Shareholder revoke any outstanding Transfer Notice deemed to have been
given under Article 9.1 by the Privileged Relations and by the trustees of the Family
Trusts of such Shareholder prior to that Shareholder becoming an Excluded Person.
These Ariicles shall thereafter operate as if no such Transfer Notice had been given
provided that such revocation shall be without prejudice to any sale of the Shares
which were the subject of the Transfer Notice completed prior to such revocation.

Transfers in respect of Leavers

9.5.1 Within the period commencing on the relevant Leaving Date and expiring
at midnight on the first anniversary of such date, the Investors may direct
the Company by an Investor Direction immediately to serve a notice on a
Leaver nolifying him that he is, with immediate effect, deemed to have
served one or more Transfer Notices in respect of such number and class
of his Leaver's Shares as is specified in the Investor Direction (the “Sale
Shares”}. -

9.5.2 A Transfer Notice to a Founder Leaver made pursuant to Article 9.5 may
not be in respect of greater than 10 per cent. of the Shares held by such
Founder Leaver or, if the Founder Leaver has transferred any Shares
pursuant to Article 8.1, 10 per cent. of the Shares held by the Founder
Leaver, his Privileged Relations and/for the trustees of his Family Trust.

9.5.3 Following the service of a Transfer Notice on a Leaver any Shares held by
such Leaver shall not confer right to receive notice of, attend or vote at
any general meeting of the Company or meeting of the holders of Shares
of the same class and such Shares shall 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 or a written consent of any
Shareholder or class of Shareholders nor shall the holder of such Shares
be entitled to participate in any allotment of shares pursuant to Article 7.

Transfer on change of control of shareholder

If a Sharehoider being a company ceases to be within the control {as such term is
defined by section 840 of ICTA) of the person(s) who controlled such company on
the date on which it became a Shareholder or on the date of adoption of these
Articles (whichever shall be the later} it shall be deemed to have immediately given a
Transfer Notice in respect of all the Shares as shall then be registered in its name
which does not specify a Sale Price in favour of the person(s) who controlled such
company on the date on which it becomes a Shareholder or on the date of adoption
of these Aricles (whichever shall be the later) provided that this Article 9.6 shall
have no application to an Investor or any nominee of an Investor.

TRANSFER ARRANGEMENTS

Any Shares which are currently the subject of a Transfer Notice shail not confer the
right to receive notice of, atiend or vote at any general meeting of the Company or
meeting of the holders of Shares of the same class and such Shares shall not be
counted in determining the total number of votes which may be cast at any such
meeling or for the purposes of a written resolution or a written consent of any
Shareholder or class of Shareholders nor shall the holder of such Shares be entitled
to participate in any allotment of shares pursuant to Article 7.

Save as otherwise set out in these Articles the Sale Price shall be in the case of;

10.2.1 an Early Leaver or a Bad Leaver, the lower of the Issue Price and the Fair
Price;
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10.2.2 a Founder Leaver, the lower of the Issue Price and the Fair Price; and
10.2.3 a Leaver who is not an Early Leaver or a Bad Leaver, the Fair Price.

PROVIDED ALWAYS THAT a Shareholder Majority with Investor Consent may by an
Investor Direction determine that the Sale Price in any circumstance shall be greater
than that set out in this Article 10.2.

If the Fair Price falls to be determined by an Independent Expert:

10.3.1 the Company shali immediately instruct the independent Expert to
determine the Fair Price on the basis which, in the Independent Expert's
opinion, represents a fair price for the Leaver's Shares at the teaving
Date as between a willing seller and a willing buyer and, in making such
determination, the Independent Expert shall ignore the fact that such
Leaver's Shares can be subject to the compulsory transfer requirements
of Articles 9 (Transfers of Shares) and 12 (Tag Along and Come Along));

10.3.2 the Independent Expert shali certify the Fair Price as soon as possible
after being instructed by the Company and in so certifying the
Independent Expert shall be deemed to be acting as expert and not as
arbitrator and the Arbitration Act 1986 shall not apply;

10.3.3 the certificate of the Independent Expert shall, in the absence of manifest
error, be final and binding; and

10.34 the Company shall procure thal anhy cerificate required hereunder is
obtained with due expedition and the cost of obtaining such certificate
shail be borne by the Company unless (i) such an arrangement would not
be permitted by the Act or (i) the Fair Price as determined by the
independent Expert is the same as, or within 10% of, that price (if any)
which the Company had previously notified to the Leaver as being in its
opinion the Fair Price, in which event the cost shall be borne by the
Leaver.

If a person who.is deemed to have given a Transfer Notice pursuant to Articles 9.5,
and 9.6 has not transferred such Shares in accordance with the Transfer Notice by
30 days after the date on which the Transfer Notice is deemed to have been given
the Company may nominate some person to execute an instrument of transfer of
such Shares in the name and on behalf of the holder of such Shares and thereafter,
when the instrument has been duly stamped, the Company shall cause the name of
the transferee io be entered in the register of members as the holder of such Shares,

PRE-EMPTION RIGHTS

The Investors may, within twenty-one days after the Start Date, direct the Company
by an Investor Direction to offer at the Sale Price such number of Sale Shares to
such person as may be specified in the Investor Direction (including, for the
avoidance of doubt, the Company and/or any Employee Trust). If the offeree of the
Sale Shares applies for any of them within 6 weeks after the Start Date, the
Company shall (with Investor Consent) within 7 days after such application allocate
to the offeree the number of Sale Shares applied for. If all of the Sale Shares are so
allocated, the provisions of Articles 11.2 to 11.8 (inclusive) shall not apply. If none or
some only of the Sale Shares are so allocated, the remaining provisions of this
Article shall have effect as if references to Sale Shares shall mean those not
allocated in accordance with this Article.

The Company shall;

11.2.1 on the twenty-second day following the Start Date (or, if that day is not a
Business Day, on the next Business Dayy), if an Investor Direction has not
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been given pursuant to Article 11.1; or

11.2.2 on the day immediately following the expiry of the € week pericd referred
to in Article 11.1 (or, if that day is not a Business Day, on the next
Business Day), if an Investor Direction has been given pursuant to Article
11.1, :

give notice in writing to each of the Shareholders (other than the Seller or an
Excluded Person) offering for sale the Sale Shares at the Sale Price, provided that, if

" the Board considers that the provisions of this Article could mean that the offer of the

Sale Shares would require a prospectus (or admission document) in accordance with
the Prospectus Rules of the United Kingdom Listing Authority, the Board shall (with
Investor Consent) be entitled to devise such other method of offering such Sale
Shares which does not require a prospectus (including, but without limitation, offering
the Sale Shares to a limited number of Shareholders selected by such method as the
Board shall (with Investor Consent) determine). The notice shall specify that the
Shareholder shall have a period of 25 days from the date of such notice within which
to apply for some or all of the Sale Shares. If Shareholders of more than one class

_ apply for some or all of the Sale Shares, the Sale Shares shall be treated as having

11.3
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been offered to all Shareholders (other than the Seller or any Excluded Person)
holding the class of Shares shown in the line relevant to the class of Sale Shares in
columns (2) and (3) below in that order of priority:

(1) () (3)

Sale Shares Offered first to Offered second to
Ordinary Ordinary A Ordinary
A Ordinary A Ordinary Ordinary

The Sale Shares shall be treated as having been offered among each class of
Shareholder in proportion (as nearly as may be) to their existing holdings of Shares
of the class to which the offer is treated as having been made (the “Proportionate
Allocation™). A Shareholder may, if he so desires, indicate in his application for Sale
Shares that he would be willing to purchase a particular number of Shares in excess
of his Proportionate Allocation ("Extra Shares”).

In respect of each class of Shareholder to whom the Sale Shares are offered, the
Company shall allocate the Sale Shares as follows:

11.4.1 if the total number of Sale Shares applied for is equal to or less than the
available number of Sale Shares, each Shareholder shall be allocated the
number applied for in accordance with his application; or

11.4.2 if the total number of Sale Shares applied for is greater than the available
number of Sale Shares, each Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares for which
he has applied and applications for Extra Shares shall be allocated in
accordance with such applications or, in the event of competition, among
those Sharehoiders applying for Extra Shares in such proportions as
equal (as nearly as may be) the proportions of all the Shares of the same
class held by such Shareholder.

Allocations of Sale Shares made by the Company pursuant to this Aricle shall
constitute the acceptance by the Shareholders to whom they are allocated of the
offer to sell those Sale Shares on the terms offered to them, provided that no person
shall be obliged to take more than the maximum number of Sale Shares that he has
indicated to the Company he is willing to purchase.

21




11.6

11.8

11.9

11.10

12.
121

1318473 6

The Company shall forthwith upon allocating any Sale Shares give notice in writing
{a “Sale Notice") to the Seller and to each person to whom Sale Shares have been
so allocated of the number of Sale Shares so allocated and the aggregate price
payable therefor. Completion of the sale and purchase of those Sale Shares in
accordance with the Sale Notice shall take place within five days after the date of the
Sale Notice whereupon the Seller shall, upon payment of the price due in respect
thereof, transfer those Sale Shares specified in the Sale Notice to the persons to
whom they have been allocated and deliver the relevant Share certificates.

Save in the case of an acquisition of Sale Shares by the Company, if the Seller
defaults in transferring any Sale Shares pursuant to Article 11.6 to a person to whom
such Shares have been allocated (the “allocated person™), the Company may receive
the relevant purchase money from the allocated person and may nominate some
person to execute an instrument of transfer of such Sale Shares in the name and on
behalf of the Seller and thereafter, when the instrument has been duly stamped, the
Company shall cause the name of the allocated person to be entered in the register
of members as the holder of such Sale Shares and shall hold the purchase money
on trust (without interest) for the Seller. The receipt of the Company for the purchase
money shall be a good discharge to the allocated person (who shall not be bound o
see to the application thereof) and, after his name has been so entered in the
register of members, the validity of the proceedings shall not be gquestioned by any
person. In the case of an acquisition of Sale Shares by the Company, if the Seller
defaults in transferring any Sale Shares pursuant to Article 11.6, the Company may
nominate some person to execute an instrument of transfer of such Sale Shares in
the name and on behalf of the Seller and thereafter, when such instrument has been
duly stamped, the Company shall cause such sharg capital to be cancelled in
accordance with the Act and shall hold the purchase money on trust (without interest)
for the Seller.

If not all of the Sale Shares are sold under the pre-emption provisions contained in
Articles 11.1 to 11.7 {inclusive), the Company shall (forthwith upon the exhaustion of
such provisions) so notify the Seller. The Seller shall not be entitled to sell any of the
Sale Shares for which no buyer has been found.

For the purposes of this Article 11, references to the holders of Shares who are to be
offered any shares the subject of a Transfer Notice shall be deemed to be a
reference to such of those shareholders who are on the register at the close of
business on the date of the Transfer Notice other than any Sharehotder who at any
time before such offer is made has given (or is deemed to have given) a current
Transfer Notice in respect of any Shares or who is bound under these Articles to give
a Transfer Notice in respect of his Shares or any of them.

Any purporied transfer of Shares otherwise than in accordance with the foregoing
provisions of these Articles shall be void and have no effect.

TAG ALONG AND COME ALONG
Tag Along

12.1.1 Notwithstanding any other provision of these Articles, no sale or transfer
of the legal or beneficial interest in any Shares (the “Controlling Shares”)
may be made or validly registered if as a result of such sale or transfer
and registration of the Controlling Shares a Controlling Interest in the
Company would be obtained or increased by any person (whether or not
then a Shareholder) unless:

12111 before any sale or transfer is made and validly registered
the proposed transferee or his nominee has obtained
Investor Consent io make, and has thereafter made, an
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offer (stipulated to be open for acceptance for at leasl 21
days) to purchase all the other Shares (including any
Shares which may be allotted during the offer period or
upon the offer becoming unconditional pursuant to the
exercise or conversion of options or rights to subscribe for
or securities convertible into shares, in existence at the date
of such offer) at, in the case of the Shares, the price per
share attributed by the proposed transferee or his nominee
for a Conirolling Share together with any consideration or
benefit receivable by the proposed transferors of the
Controlling Shares directly or indirectly for or in connection
with the sale or transfer and which offer every offeree shall
be bound within 21 days of the making of such offer to him
either to accept or reject in writing (and in default of so
doing shall be deemed to have rejected the offer); and

12.1.1.2 before any sale or transfer is made or registered each such
accepted offer is completed and the consideration
thereunder paid (except insofar as failure to cemplete is due
to the fault of the offeree).

Provided that the provisions of this Article 12.1 shall not apply to the
acquisition of Shares by any member of the Defined Group or pursuant to
Article 9.

For the purpose of Article 12.1 the expressions “transfer” and “transferee”
shall include respectively the renunciation of a renounceable letter of
allotment and the renouncee under any such letter of allotment.

12.2 Come Along

12.21

12.2.2

12.2.3

V3184736

This Article 12.2 applies in the event that a Third Party Purchaser, with
Investor Consent, enters into an agreement or agreements (the “Purchase
Agreements’) with a Shareholder Majority at the relevant time (the
“Selling Shareholders™) providing for the acquisition by the Third Party
Purchaser of all of the Shares and, if agreed between the Third Party
Purchaser and such Shareholders, all of the Loan Stock held by the
Selling Shareholders.

The Purchase Agreements shall specify the consideration payable or
transferable by the Third Party Purchaser to the Selling Shareholders for
each Share and, if applicable, for each £1 nominal of each class of Loan
Stock held by the Selling Shareholders (together the “Basic
Consideration”) and, if agreed between the Third Party Purchaser and
Selling Shareholders may also specify another form of consideration
which all Selling Shareholders may elect to receive as an alternative, in
whole or in part, to any pant of the Basic Consideration (the “Alternative
Consideration”). The Purchase Agreements shall also contain a provision
that they will terminate if the Third Party Purchaser does not give written
notice pursuant lo Articte 12.2.3. The Purchase Agreements may
otherwise contain whatever {erms and conditions may be agreed between
the Third Party Purchaser and any of the Selling Shareholders including,
without limitation, a term that some of ihe Selling Shareholders (other
than the Investors) shall be entitled to receive a form of consideration not
available to the Investors, other Selling Sharehoiders or the Other
Shareholders (as defined in Article 12.2.3 below).

Within a period of 7 days immediately following the later of;
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12.2.4

12.2.3.1 the date or the latest of the dates on which the Purchase
Agreements is or are entered into; and

12.23.2 if there are any conditions precedent which the Third Party
Purchaser and the Selling Shareholders have agreed are to
be satisfied or waived before the Third Party Purchaser
gives notice under this Article 12.2.3, the date on which
such conditions precedent have been satisfied or waived in
accordance with the Purchase Agreements,

the Third Party Purchaser shall give written notice to Shareholders who
are not parties to the Purchase Agreements and to ali other persons,
whether or not members, who at the date of the notice have rights
(whether or not contingent) granted by the Company to acquire Shares
(together "Other Shareholders”) requiring them to sell all the Shares and,
if so agreed between the Third Party Purchaser and the Selling
Shareholders, Loan Stock held by them and shall provide to each Other
Shareholder with such notice the following documents in the respective
forms agreed pursuant to the Purchase Agreements:

12.2.33 a form of transfer for each class of Share held (or which
would be held following the exercise of the righis held by
him} by that Other Shareholder;

12.2.3.4 a form of power of attorney in relation to the Shares held (or
which would be held following the exercise of the rights held
by him) by that Other Shareholder authorising the Third
Party Purchaser or some other person nominated by the
Third Party Purchaser, after completion of the sale of such
Shares to the Third Party Purchaser, to exercise all rights
attaching to such Shares pending registration of the Third
Party Purchaser or its nominees as the holder thereof;

12.2.3.5 if applicable, a form of transfer for each class of Loan Stock
held by that Other Shareholder; and

12.2.36 if applicable, a form of election for the Alternative

Consideration.

Following the giving by the Third Party Purchaser of a written notice to
each Other Shareholder under Article 12.2.3, each Other Shareholder
shail:

12.2.4.1 be deemed to have agreed to sell all of his Shares and, if
applicable, Loan Stock to the Third Party Purchaser for an
amount per Share and per £1 nominal of each class of Loan
Stock equal to the Basic Consideration therefar (with the
right, if provided for in the Purchase Agreements, to elect to-
receive the Alternative Consideration) at the same time and
subject to the same conditions precedent as apply o the
sale of Shares and if applicable Loan Stock under the
Purchase Agreements (except any of such conditions
precedent which the Third Party Purchaser and one or more
of the Selling Shareholders agree to waive), and

12.2.4.2 be obliged, within 14 days of the date on which such notice
is given or deemed to have been given fo him, to deliver up
to the Third Party Purchaser the documents provided to him
with the written notice pursuant to Aricle 12.2.3, in each
case duly executed by him, together with the original

24




13.

1318473 6

certificates for the Shares and if applicable Loan Stock held
by him, except that failure to deliver up a duly executed
form of election shall have the consequence that he will only
be entitled to receive an amount per share and £1 nominal
of each c¢lass of Loan Stock equal to the Basic
Consideration.

12.2.5 If any Other Shareholder fails to comply in full with Article 12.2.4.2:

12.2.5.1

12.252

the Directors shall authorise and instruct such person or
persons as they think fit to execute documents referred to at
Article 12.2.3.3 and, if applicable, Aricle 12.2.3.5 in the
respective forms sent to that Other Shareholder and to
deliver such documents to the Third Party Purchaser (or its
agents) and, against receipt by the Company {on trust for
that Other Shareholder) of the consideration receivable for
the Shares and, if applicable, Loan Stock held by that Other
Shareholder, fo register the Third Party Purchaser or its
nominees as the holder thereof, and after the Third Party
Purchaser or its nominees have been registered as the
holder thereof the validity of such proceedings shall not be
questioned by any person; and

the chairman of any general, class or other meeting of the
Company shall, pending registration of the Third Party
Purchaser or its nominees as the holder of the Shares held
by that Other Shareholder, be deemed to have received
from that Other Shareholder an irrevocable form of proxy,
regardless of that Other Shareholder’'s attendance at any
such meeting, in respect of those Shares held by that Other
Shareholder to atfend such meeting and to vote in that
Other Shareholder's name, both on a show of hands and on
a poll, and the chairman shall be entitled to exercise the
voting rights attached to such Shares as he thinks fit.

12.26 Completion of the sale to the Third Party Purchaser of Shares and if
applicable Loan Stock by the Other Shareholders shall take place, and
the payment and/or transfer by the Third Party Purchaser of the
consideration therefor shall be made, in accordance with the Purchase

Agreements.

12.27 For the purpose of ensuring:

12.2.7.1

12.2.7.2

that no Third Party Purchaser has acquired or may acquire
a Controlling Interest otherwise than as permitted by this
Article (and to that end for the purpose of determining
whether one person is a Connected Person of another); or

that a price offered or proposed to be offered for any Shares
is the Basic Consideration (with the right, if provided for in
the Purchase Agreements, to elect to receive the Alternative
Consideration),

the Directors or the Investors may from time to fime require any
Shareholder fo furnish to the Company or the [nvestors for the time being
such information and evidence as the Directors or the Investors may
reasonably think fit regarding any matter which they may deem relevant
for such purposes.

COMPLIANCE
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For the purpose of ensuring compliance with the transfer provisions of these Articles,
the Company shall immediately on an Investor Direction and may with Investor
Consent require any Leaver or other Shareholder to procure that:

13.1.1 he: or
13.1.2 any proposed transferee of any Shares; or

13.1.3 such other person as is reasonably believed to have information andfor
evidence relevant to such purpose

provides to the Company any information and/or evidence relevant to such purpose
and on an Investor Direction and until such information andfor evidence is provided
the Company shall refuse to register any relevant transfer (otherwise than with
Investor Consent).

Each Shareholder hereby irrevocably appoints the Company as his attorney (with the
power to appoint any member of the Board as a substitute and to delegate to that
substitute all or any powers hereby conferred, other than this power of substitution,
as if he had been originally appointed by this power of attorney) to give effect to the
provisions of these Articles.

GENERAL MEETINGS

The final sentence of Regulation 38 of Table A shall be modified by the insertion of
the words “known by the Board to be” after the words *to all persons”.

No meeting of Shareholders shall be quorate unless those Shareholders present
include (whether in person or by a duly authorised representative or a proxy) holders
of more than 50% of the A Ordinary Shares in issue for the time being and
Regulation 40 of Table A shall be construed accordingly.

Regulation 62 of Table A shall be modified by the substitution in paragraph (a) of the
words “at any time” in place of “48 hours” and by the substitution in paragraph (b) of
the words “at any time” in place of “24 hours".

DIRECTORS
Numbers of Directors

The number of directors (including an Investor Director but excluding alternate
directors) shall not be less than twe in number.

Appointment and removal of Directors

15.2.1 The Remuneration and Appointments Committee (as defined in the
Investment Agreement) may appoint a person who is willing to act to be a
director, either to fill a vacancy or as an additional director.

15.2.2 The Maijority Holders may by notice in writing to the Company appoint a
person who is willing to act to be a director either to fill a vacancy or to act
as an additional director and remove any person so appointed.

15.2.3 Regulation 84 of Table A shall be modified by the detetion of the third and
fourth sentences. '

15.2.4 No director shall be required to vacate his office as a Director, nor shall
any person be ineligible for appointment as a Director, by reason of his
having attained any particular age.

15.2.5 The office of a director shall be vacated if:

15.2.5.1 he ceases to be a director by virtue of any provision of the
Act or these Articles (including {without limitation) Article
16.2.8) or he becomes prohibited by law from being a
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15.2.5.2

15.2.5.3

15.2.54
15.2.6.5

15.2.5.6

15.2.5.7

15.2.5.8

director of a company; or

he becomes bankrupt or makes any arrangement or
composition with his creditors generally; or

he is, or may be, suffering from mental disorder and either:

15.2.5.3.1 he is admitted to hospital in pursuance of an
application for admission for treatment under the
Mental Health Act 1983, or, in Scotland, an
application for admission under the Mental
Health (Scotland) Act 1960, or

156.2.5.3.2 an order is made by a court having jurisdiction
(whether in the United Kingdom or elsewhere) in
matters concerning mental disorder for his
detention or for the appointment of a receiver,
curator bonis or other person to exercise powers
with respect to his properly or affairs; or

he resigns his office by notice in writing {o the Company; or

he is convicted of a criminal offence (other than a minor
motoring offence) and the directors resolve that his office be
vacated; or

in the case of a person who is also an employee of the
Company or another Group Company, he ceases lo be
such an employee without so remaining an employee of any
other member of the Group; or

he shall for more than six consecutive months have been
absent without permission of the directors from meetings of
directors held during that period and the directors resolve
that his office be vacated; or

(save in the case of an Investor Director) the Remuneration
and Appointments Committee resolve that his office be
vacated.

16.2.6 tn addition and without prejudice to the provisions of section 303 of the
Act, the Company may by ordinary resolution remove any director before
the expiration of his period of office and may by ordinary resolution
appoint another director in his place.

Alternate Directors

An Investor Directar shall be entitled to appoint any person willing to act, whether or
not he is a director, to be his alternative director. The appointment of an alternate
director by an Investor Director shall not require approval by a resolution of the
directors and an appointment of any alternate director shall not be made without
Investor Consent and Regulation 65 of Table A shall be modified accordingly.

Proceedings of Directors

15.4.1 Notice of every meeting of the directors shall be given to each director at
any address in the United Kingdom supplied by him to the Company for
that purpose whether or not he is present in the United Kingdom provided
that any director may waive notice of any meeting either prospectively or
retrospectively and if he does so it shall be no objection to the validity of
the meeting that notice was not given to him.

15.4,2 Regulation 89 of Table A shall be modified:
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15.4.3

15.4.4

15.4.5

15.4.6

15.4.2.1 by the deletion of the words “may be fixed by the directors
and unless so fixed at any other number” in the first
sentence, and

15.4.2.2 by the addition of the following as the final sentence:

“in the event that a meeting of the directors is attended by a
director who is acling as alternate for one or more other
directors, the director or directors for whom he is the
alternate shall be counted in the quorum notwithstanding
their absence, and if on that basis there is a quorum the
meeting may be held notwithstanding the fact (if it is the
case) that only one director is physically present”.

15.4.2.3 by the deletion of the word “two” in the second line thereof
and the substitution therefor of the word “one”.

Notices of meetings of the directors shall be given in writing and in its
application to the Company, Regulation 111 of Table A shall be modified
accordingly.

Any director including an alternate director may participate in a meeting of
the directors or a committee of the directors of which he is a member by
means of a conference telephone or similar communications equipment
whereby all persons participating in the meeting can hear each other and
participation in a meeting in this manner shall be deemed to constitute
presence in person at such meeting and, subject to these Articles and the
Act, he shall be entitled to vole and be counted in a quorum accordingly.
Such a meeting shall be deemed to take place where the largest group of
those participating is assembled or, if there is no such group, where the
chairman of the meeting then is.

Any quorum for the transaction of business at a meeting of the directors
shall, save with the prior written consent of an Investor Director, include
an Investor Director {if appointed).

Subject to the provisions of the Act and provided that he has disclosed to
the directors the nature and extent of any material interest of his, a
director notwithstanding his office:

15.4.6.1 may be a party to or otherwise interested in any transaction
or arrangement with the Company or in which the Company
is in any way interested;

15.4.6.2 may be a director or other officer of or employed by or be a
party to any transaction or arrangement with or otherwise
interested in any body corporate promoted by the Company
or in which the Company is in any way interested,;

15.4.6.3 may {and any firm or company of which he is a partner or
member or director may) act in a professional capacity for
the Company or any body corporate in which the Company
is in any way interested,

15.46.4 shall not by reason of his office be accountable to the
Company for any benefit which he derives from such office
service or employment or from any such fransaction or
arrangement or from any interest in any such body
corporate and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or
benefit; and :
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15.4.7

15.4.8

154.6.5 shall subject to Article 15.4.8 be entitled to vote and be
counted in the quorum on any matter concerning the
foregoing paragraphs of this Article.

For the purposes of this Article:

15.4.7.1 a general notice to the directors that a director is fo be
regarded as having an interest of the nature and extent
specified in the nolice in any transaction or arrangement in
which a specified person or ciass of persons is interested
shall be deemed to be a disclosure that the director has an
interest in any such transaction of the nature and extent so
specified;

15.4.7.2 an inerest of which a director has no knowiedge and of
which it is unreasonable to expect him to have knowledge
shall not be treated as an interest of his; and

15.4.7.3 an interest of a person who is for any purpose of the Act
(excluding any statutory medification not in force when
these Arlicles were adopted) connected with a director shall
be treated as an interest of the director and in relation to an
alternate director an jnterest of his appointer shall be
treated as an interest of the alternate director without
prejudice to any interest which the alternate director has
otherwise.

If a Material Default has occurred and a voting adjustment notice has
been given and not cancelled (or otherwise ceased to apply pursuant to
Article 3.3.7), or notice has been given in writing to the Company by the
Senior Bank pursuant to Article 3.3.3, then, notwithstanding any other
provision of these Articles, no meeting of the Board shall be quorate
unless an investor Director (if appointed) is present in person, and at such
meeting:

15.4.8.1 if an Investor Director votes at such meeting against any
resolution put io that meeting, that resolution shall be
deemed not to havé been carried notwithstanding that the
number of voles cast in its favour exceeds those cast
against it and notwithstanding any of the provisions of these
Articles or any regulation of Table A to the contrary, and -

15482 if an Investor Director votes at such meeting in favour of any
resolution put to that meeting, that resolution shall be
deemed to have been carried notwithstanding that the
number of votes cast against such resolution exceeds those
cast in ifs favour and notwithstanding any of the provisions
of these Articles or any regulation of Table A to the contrary.

DIRECTORS AND OBSERVER

Notwithstanding any other provisions of these Articles the Majority Holders shall be
entitled by notice in writing to the Company to appoint as directors of the Company
up to two people (each an “Investor Director”) and at any time and from time to time
to remove from office in like manner any person so appointed and to appoint another
person in his place. The reasonable expenses to be paid to an Investor Director shall
be payable by the Company. Upon request by the Majority Holders the Company
shall also procure that any Investor Director be appointed a director to any subsidiary
of the Company.
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On any resoclution to remove an Investor Director, the A Ordinary Shares shall carry
at least one vote in excess of 75% of the votes exercisable at the general meeting at
which such resolution is proposed.

At all meetings of the directors and at all meetings of all committees of the directors
taking place whilst there are two Investor Directors appointed, if only one such
Investor Director is present, in addition to his own vote, he shall be entitled to vote on
behalf of the absent Investor Director.

if no Investor Director has been appointed in accordance with Article 16.1, the
Maijority Holders shall have the right to designate up to two representatives to attend,
as observers, and speak but not vote at all meetings of the directors and at all
meetings of all committees of the directors. If one Investor Director only is present at
a meeting of the directors or at any meetings of commiitees of the directors, the
Majority Holders shall have the right to designate one representative to attend as
observer and speak, but not vote, at all such meetings. Such representatives will be
entitled to receive all written materials and other information given to the directors
and to members of the committees of the directors in connection with such meetings
at the same time as those materials or information are given to the directors or, as
the case may be, to such members.

CHAIRMAN

The Shareholder Majority shall have the right, with Investor Consent, at any time and
from time to time by notice in writing to the Board to instruct the Board to appoint one
of the directors of the Company as Chairman of the Board and shall have the right to
instruct the Board to remove from the office of Chairman of the Board any director
appointed by it pursuant to this Article and to appoint another director in his or her
place.

If the Shareholder Majority cannot agree on the appointment of a Chairman with
Investor Consent and the position of Chairman of the Board has been vacant for a
period greater than 4 months the Majority Holders shall have the right, by notice in
writing to the Board, to instruct the Board to appoint either a director who shall act as
Chairman or one of the directors of the Company as Chairman of the Board.

DIVIDENDS

Reguiations 102 to 105 (inclusive) of Table A shall be subject 1o Article 3.1 and in
Regulation 103 of Table A the words from “If the share capital is divided" to the end
of the Regulation shall be deleted,

INDEMNITIES AND INSURANCE

Subject to the provisions of, and so far as may be consistent with, the Act, every
director, alternate director and officer (other than an auditor) of the Company and of
any associated company (as defined in section 309A of the Act) of the Company
shall be indemnified out of the assets of the Company against all liabilities attaching
to him in connection with any negligence, default, breach of duty or breach of trust by
him in relation to the Company or any associated company of the Company other
than any liability as is referred to in section 309B(2)(3) or (4) of the Act.

Regulation 118 shall not apply.

Without prejudice to Article 19.1 the directors may exercise all the powers of the
Company to purchase and maintain insurance for or for the benefit of any person
who is or was at any time:

19.3.1 a director, alternate director or other officer of any Relevant Company (as
defined in Article 19.4 below) or

19.3.2 a trustee of any pension fund or retirement, death or disability scheme for
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the benefit of any employee of any Relevant Company or employees
share scheme in which employees of any Relevant Company are
interested,

including (without limitation) insurance against any liability within Article 19.1
attaching to him in relation to any Relevant Company, or any such pension fund,
retirement or other scherme or employees share scheme,

For these purposes “Relevant Company” shall mean the Company or any other
undertaking which is or was at any time:

19.4.1 the holding company of the Company; or
19.4.2 a subsidiary of the Company or of such holding company; or

19.4.3 a company in which the Company has an interest {whether direct or
indirect).

FUNDING OF DIRECTOR’S EXPENDITURE ON DEFENDING PROCEEDINGS

Subject to the provisions of, and so far as may be consistent with, the Act, the
directors may exercise all the powers of the Company to:

provide a director with funds to meet expenditure incurred or to be incurred by him in
defending any criminal or civil proceedings or in connection with any application
under any of the provisions mentioned in section 337A(2) of the Act; or

do anything to enable a director to avoid incurring expenditure of the kind referred to
in article 20.1,

provided that any loan or other thing done under Article 20 shall be made or done on
terms which result in the loan falling to be repaid, or any liability of the Company
under any transaction connected with the thing in question falling to be discharged, in
the circumstances set out in section 337A(4)(a) (b) and (c) of the Act, not later than
the date referred to in the relevant part of that section, as interpreted pursuant to
section 337A(5) and (6) of the Act.
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