Company number: 05826545

NOBLE FOODS GROUP LIMITED

pe—L

08/05/2015 #133
COMPANIES HOUSE

Circulation Date 3C AP 2015
Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution be passed as a Special Resolution of the Company
(“Resolution™)
SPECIAL RESOLUTION
THAT the Articles of Association contamed n the document attached to this

Resolution are approved and adopted in substitution for and to the exclusion of
the existing Articles of Association of the Company with immediate effect

AGREEMENT

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

The undersigned, the persons entitled to vote on the above Resolutionon 3 Af (L 2015
hereby irrevocably agree to the Resolution as indicated above

MICHAEL KENT Date
S@‘ G - 22 /«;Lf/&ys
PETER DEAN Date

e 330 /_, Ly / Zo 8
PHASE INVESTMENTS Date
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NOTES

[ (%)

If you agree with the Resolution please mdicate your agreement by signing and datng
this document where mdicated above and renimng it to the Company using one of the
Jollowing methods

By Hand delivering the signed copy to a Director of the Comparny or by delivering to the
registered office

Post returmng the signed copy by post (o the Diiectors of the Company at the registered

office

If you do not agree to the Resolunon jou do not need to do anything you will not be
deemed to agree if you fail to reply

Once you have indicated your agreement 1o the Resolution, you may not revoke your
agreement

Unless within 28 days from the Circulation Date sufficient agreement has been received
Jor the Resolution to pass, it will lapse If you agree to the Resolution, please ensure that
your agreement reaches us before or during this date

If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authority when
returmng this document
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Company number: 05826545

NOBLE FOODS GROUP LIMITED

WRITTEN RESOLUTION

A20 08/05/2015 #131
COMPANIES HOUSE

Circulation Date >C AP 2015
Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution be passed as a Special Resolution of the Company
(“Resolution™).
SPECIAL RESOLUTION
THAT the Articles of Association contained in the document attached to this

Resolution are approved and adopted 1n substitution for and to the exclusion of
the existing Articles of Association of the Company with immediate effect

AGREEMENT

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

The undersigned, the persons entitled to vote on the above Resolution on < M&.\ L. 2015
hereby rrevocably agree to the Resolution as indicated above

...........................

PETER DEAN Date
PHASE INVESTMENTS Date
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NOTES

I If you agree with the Resolution, please indicate your agreement by sigmng and dating
this document where indicated above and returning 1t to the Company using one of the
Joliowing methods

By Hand delivering the signed copy to a Director of the Company or by delivering to the
registered office

Post returning the signed copy by post to the Directors of the Company at the registered

office

If you do not agree to the Resolution, you do not need to do anything you will not be
deemed to agree if vou fail to reply

2 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement
3 Unless within 28 days from the Circulation Date sufficient agreement has been received

for the Resolution to pass, it will lapse If you agree to the Resolution, please ensure that
your agreement reaches us before or during this date

4 If you are sigming this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authority when
returning this document
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Company No. 5826545
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COMPANIES ACTS 1985 AND 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

NOBLE FOODS GROUP LIMITED
PRELIMINARY
These articles together with the regulations contained 1in Table A 1n the Schedule to the
Companies (Tables A to F) Regulations 1985 (as amended by the Companies (Tables A
to  F)Amendment) Regulations 2007 and the Compames (Tables A to
F){Amendment)(No 2) Regulations 2007) (“Table A”) shall apply to the Company save

msofar as such regulations are excluded or varied by these articles

The Company’s objects are unrestricted i accordance with Section 31(1) of the Companies
Act 2006

The Company’s name 18 “Noble Foods Group Limmited”

The Company’s registered office 1s to be situate in England and Wales
The lLiability of the Members ts imited

DEFINITIONS AND INTERPRETATION

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

“A Director” a director of the Company appomted from time to
time by the A Ordinary Sharecholders under Article
441,

“A Dividend” a dividend paid to an A Ordinary Shareholder
calculated 1n accordance with Article 4 1 1,

“A Ordinary Share” an A ordinary share of 10p n the capnal of the
Company,

“A Ordinary Shareholder” a registered holder of any A Ordinary Shares,

“Accounting Group” the Company and 1ts subsidhary undeitakings from

time to ume (other than a subsidiary undertaking
which under the provisions of the Compames Act
15 not required io be included and which 15 not

1
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“Accounting Period”

“Accounts”

“Actual Profit Before Tax”

“Adoption Date”

“Asset Sale”

“Auditors”

“Bad Leaver”

“Base Amount”

sncluded 1 the consohidated group accounts
prepared by the Companyy),

an accountmng reference period of the Company
(currently bemg a period ending on the
30 September or such other date as 1s notified to
the Registrar of Compames from time to tme),

the audited consobdated accounts of the
Accounting Group n respect of an Accounting
Period,

the consolidated profits before tax of the Group m
the relevant period as shown in the Group’s
consolidated profit and loss account but excluding
property profits or losses, as determined using
accounting policies that were apphed m the
Group’s audited financial statements for the year
to 30 September 2009,

the date on which these Articles were adopted as
the Arucles of the Company,

the completion of any transaction or series of
transactions whereby any person or group of
persons purchases the whole or substantially the
whole of the business and assets of the Group,

the auditors from time to time of the Company,

a Departing Employee Shareholder who becomes
a Departing Employee Shareholder as a result of

) dismussal for gross miscenduct, or

(1) resigning (other than 1n circumstances
constituting  construcive dismissal  (as
determmed by a court or tmbunal of
competent Jurisdiction) or as a result of
death) without giving the requisie
contractval notice or such shorter penod as
shall be agreed by the Founder
Sharcholders,

the base amount applicable to each of the D
Ordinary Shares and E Ordinary Shares as agreed
in wriing by the Equity Sharecholders on or about
the Adoption Date,

2
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“B Director”

“B Dividend”’

“B Ordinary Share”

“B Ordinary Shareholder”

“Board”

“Budget Profit Before Tax”

“Business Day”

“Cessation Date”

“Companies Act”

“Connected Person”

“credited as paxd up™

“D Cumulative Equity Percentage’

a director of the Company appomnted from time to
ume by the B Ordinary Shareholders under Article
442,

a dividend paid to a B Ordinary Shareholder
calculated 1n accordance with Article 4 1 1,

a B ordinary share of 10p n the capital of the
Company,

a registered holder of any B Ordinary Shares,

all the Directors of the Company from ume to
time,

the Group’s forecast profit before tax for each
Accounting Penod as agreed in wnting by the
Equny Shareholders on or about the Adoption
Date (which profit will exclude property profits or
losses), as determined using accounting policies
that were apphed to the Group’s audited financial
statements for the year 10 30 September 2009,

a day on which banks are open for business in
England excluding Saturdays, Sundays and public
hohdays 1n England,

m respect of a Participant Shareholder, the date on
which such Participant Shareholder becomes a
Departing Employee Shareholder, unless such
Partictpant  Shareholder becomes a Departing
Employee Shareholder as a result of the Company
termmnating his employment in crrcumstances
where he 1s a Good Leaver and the Company has
farled to give such Partucipant Shareholder his
contractual notice period 1n which case 1t shall be
the date upen which the contractual notice penod
would have expired had the same been given,

the Companies Act 2006 (as amended),

shall have the meaming ascribed to 1t 1n section
1122 of the Corperation Tax Act 2010,

amounts paid up or credited as paid up on the
relevant share including any premium,

* has the meaning set out in Article 9 1,

3
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“Deferred Share”

“D Equity Cap”

“D Ordinary Share”

“D Ordinary Shareholder”

“Departing Employee Shareholder”

“Directors™

“E Cumulative Equity Percentage”
“EEA!’

“E Equty Cap”

“Employee Shareholder”

“Encumbrance”

“E Ordinary Share”

“E Ordinary Shareholder”
“Equity Dividend”

“Equity Shares”

a non-voting Deferred Share of 10p n the capital
of the Company (if any),

5%,

a D ordimary share of 10p m the capial of the
Company,

a registered holder of any D Ordinary Shares;

an Employee Shareholder who ceases to be a
director or employee of any Group member
(including as a result of death) and who does not
continue as, or immediately become, a director or
employee of any other Group member,

the directors from trme to time of the Company,
has the meaning set out in Article 9 1,
European Economic Area,

2%,

a Participant Shareholder who 1s, or has been, a
director and/or an employee of any Group
member,

4 mortgage, chaige, pledge, hen, option,
restriction, equity, right to acquire, nght of pre-
empuocn, third party right or nterest, other
encumbrance or security nterest of any kind or
any other type of preferenual arrangement
{including, without limuiation, a utle transfer and
retention arrangement) having simular effect,

an E ordinary share of 10p n the capital of the
Company,

a registered holder of any E Ordinary Shares,
the A Dividend and the B Dividend,

the Founder Shares and the Participant Shares and
all shares denved from them (and any of them}
whether by conversion, consohdation or
sub-division or by way of nights or bonus 1ssue but
excluding for the avoidance of doubt Deferred
Shaies,

4
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“Equily Share Total”

“Equty Value”

the total number of Equity Shares n 1ssue at the
relevant ume prior to the operation of Article 93
(Conversion),

the aggregate equity value of the Company being

)

()

(11}

{1v)

5

i relation to a Lisung, the market
capniahisatnion of the Company n
connection with the Lisung (beng the
number of shares in i1ssue of the class
which are to be hsted muluiplied by the
hsting price) as denved from the relevant
admission document or prospectus (but
excluding any shares issued by the
Company at the time of the Listing to raise
new money (for whatever purpose)),

on a Share Sale (including a Share Sale
ansing from the exercise of a Full Drag
Along or by the exercise of all eligible
Equity Shareholders of their Full Tag
Along nghts), the aggregate consideration
for the whole of the 1ssued share capital of
the Company expressed as a cash price
(whether that consideraton 15 0 be
satisfied mn cash, shares, loan stock, or a
combination thereof or otherwise, any non-
cash consideration being valued by the
Company’s auditors) pad pursuant to the
agreement or the offer for all the Shares,

on a sale (for the avoidance of doubt not
consututing a Share Sale) of Equity Shares
(ncluding for the avoidance of doubt
Participant Shares) pursuant to the exercise
ol a Full Drag Along, a Full Tag Along, a
Partial Drag Along or a Paruial Tag Along,
the sum agreed to represent the aggregate
equity value of the Company having
regard to the consideration paid for all the
Shares then being sold, the number of each
class of Share then bemg sold and the
percentage of the entire Equity Shares then
in 1ssue represented by the Shares being
sold (after the application of Article 9 3 1f
the sale amounits to an Exit),

on a return of capital following a
Ligmdation or an Asset Sale, an amount
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“Exit”

“Family Trust”

“Founder Shares”

“Full Drag Along”’

“Full Tag Along”

equal to the total amount available for
payment to holders of Equity Shares after
the application of Articles 4211 and
4212,

) in respect of those holders of Participant
Shares who choose to exercise such a
nght, completion of the sale of Shares
following an exercise of the new tag along
nghts as set out 1n Article 8 4, or

(n) the completion of the sale of Shares
following an exercise of a Full Drag Along
in circumstances nol constituting a Share
Sale,

(1)  an Asset Sale, or
(v)  alaiqudation, or
v) a Lisung, or
(v1) a Share Sale,

a trust (whether arising under a settlement nter
vivos or a testamentary disposition made by any
person or on an 1ntestacy) under which the primary
persons being (or capable of being) beneficiaries
are MK, PD and/or their respective Privileged
Relations, and no power of control over the voting
powers conferred by Shares owned by such trust 1s
for the time being exercisable by or subject o the
consent of any person other than the trustees or
MK, PD or their respecuive Prnivileged Relauons or
any other similar trust approved in writing by both
MK and PD,

the A Ordinary Shares and the B Ordinary Shares
and all shares demved from them (and any of
them) whether by conversion, consohidation or
sub-division or by way of rights or bonus 1ssue,

the original drag along rights as set out in Article
8 1 and/or the new drag along nights as set oul
Article 8 3 (as the case may be),

the original lag along rnights as set out 1n Arucle

8 2 and/or the new tag along nghis as sel out 1n
Article 8 4 (as the case may be),

6
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“FSMA”

“Good Leaver”

“Group”

“Laquidation”

“Listing Date”

“Listing”

“Member”

“M K”

the Financial Services and Markets Act 2000 and
every statutory modification or re-enactment of
such Act for the ume being n force,

a Departing Employee Shareholder who becomes
a  Deparung Employee Shareholder 1n
circumstances where he 1s not a Bad Leaver,

the Company and 1ts subsidiary undertakings from
tume to time and references to a “member of the
Group” or a “Group member” shall be construed
accordingly,

the passing of a resolution, or the making by a
court of competent jurisdiction of an order, for the
winding-up of the Company,

the date on which all or any of the Equity Shares
are first listed (subject only (where relevant) to
any announcement under rule 71 of the Listing
Rules or under equivalent rules applicable i any
other junsdiction including the Aim Rules),

(a) the admssion of all or any of the Equity
Shares to trading on a market for histed
securittes operated by the London Stock
Exchange plc, together with the admission
of such Shares to the Official List of the
UK Listing Authonity, or

(b) the admission of such Shares to the
Aliernanve  Investiment Marker of the
London Stock Exchange plc, or

(c) the admission of such Shares 1o or trading
on NASDAQ, OFEX or markets 1n other
EEA states, or

(d) the admission of such Shares to any other
recogmsed nvestment exchange (as
defined in Section 285 of FSMA),

and “histed™ will be construed accordingly,

a holder of any share 1n the capital of the
Company as stated 1 1ts Register of Members
from time to time,

Michael Kent of A052 Le Memmo, 4 Avenue des
Guelfes, MC 98000, Monaco,

7
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“Net Book Value”

“Official List”

“Option Shares”

“Original Member”

% ‘PD’ b

“Partial Drag Along”
“Partial Tag Along”

“Participant Shares”

“Participant Share Price”

the consolidated net book value of the net assets of
the Group being the total shareholders’ funds in
the Group’s consolidated balance sheet but
excluding realised and unrealised property profits
(including amounts forming part of the revaluation
reserve) and as determined using accounting
pohcies that were applied in the Group’s audited
financial statements for the year to 30 September
2009,

the Officaal List of the UK Listing Authority,

i relation to a Departing Employee Shareholder,
the Shares held on the Cessation Date by

(1) such Departing Employee Sharcholder,

(1) such Departing Employee Shareholder’s
Privileged Relations as a result of a
transfer authonised pursuant to Article 7 5,

(m)  such Departing Employee Shareholder’s
Connected Persons as a result of a transfer
authonsed pursuant to Ariicle 7 5,

(v)  such Departing Employee Shareholder’s
PRs (in the event of his death), and

(v) any trust set up by or for the benefit of any
of the foregoing as a result of a transfer
authorised pursuant to Article 7 5

shall have the meaning set out in Article 7 2 2,

Peter Dean of Aspens Farm, Marswoerth, Tring,
Hertfordshire, HP23 4NE,

the drag along rights set out 1n Article 8 5,
the tag aleng nghis set out 1n Article 8 6,

the D Ordinary Shares and E Ordinary Shares (or
any of them) and all shares derived from them
(and any of them) whether by conversion,
consolidation or sub-division or by way of rights
or bonus 1ssue excluding for the avoidance of
doubt the Deferred Shares,

the price per Participant Share on an Exit or on the
exercise of a Partial Drag Along or a Partial Tag

8
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“persons acting in concert”

“Privileged Relation”

“Proposing Transferor”
“PRS”

“Reahsation™

“Sale Date”

“Share Sale”

“Share”

“Shareholder”

“Shareholders’ Agreement”

“Tax Market Value”

Along, being a sum equal to the Equity Value less
the Threshold Value (subject to a mummum of
zero), then divided by the Equity Share Total,

shall have the meaning ascnbed to 1t n the City
Code on Takeovers and Mergers,

i relation to a Member a parent or spouse of that
Member and all brothers, sisters and cousins {and
their children) and lineal descendants of that
Member (including for this purpose any step-child,
adopted child or illegitimate child of any such
Member or his lineal descendants) or any person
who 15 marned to any such brother or sister or
lineal descendent,

shall have the meaning set out i Article 72 2,
shall have the meaning set out 1n Article 7 3 2,

an Asset Sale, a Share Sale or a Listing whichever
shall first occur,

the date of completion of a Share Sale or an Assel
Sale,

the complettion of any transaction or series of
transactions whereby any person or Connected
Persons or group of persons acting mn concert
purchases or otherwise acquires or obtans not less
than 100% in nominal value of the Equity Shares
then 1n 1ssue,

a share 1n the capital of the Company,

the holders of any Shares and “Shareholder”
preceded by any class of Shares shall mean the
holders of any Shares of that class,

the agreement dated 23 june 2006 between FD,
MK and the Company as varied from time to time,

the tax market value of the relevant Shares
determined 1n accordance with the provisions of
Part VIII of the Taxation of Chargeable Gains Act
1992 for the avoidance of doubt, having regard to
the size of the sharcholding, any restriction
attaching to the relevant Shares and the availabibty
of a ready market (and 1n each case applying any
appropriate discounts n respect thereof),

9
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22

31

“Threshold Value” £120,000,000,

“Trustee in Bankruptcy”

“UK Listing Authority”

shall have the meaning set out in Article 7 3 2,

the Financial Services Authority tn its capacity as
the competent authonty for the purposes of Part VI
of FSMA 1including, where the context so permuts,
any employee, officer or servant to whom any
function of the UK Listing Authority may for the
time being be delegated

In these articles, where the context admits

221

222

2213

224

225

226

227

words and phrases which are defined or referred to m or for the purposes of the
Companies Act or Table A have the same meanings n these articles unless the
context otherwise requires,

sections 5, 6, 8 and 9 and schedule 1 to the Interpretation Act 1978 apply in the
same way as they do to statutes,

reference to a statutory provision imcludes reference to

2231 any order, regulation, statutory nstrument or other subsidhary legislation
at any time made under 1t for the time being in force (whenever made),

2232 any modification, amendment, consolidation, re-enactment or
replacement of 1t or provision of which it 18 a modification, amendment
consohidation, re-enactment or replacement,

reference to a Regulauon 1s to a regulation of Table A, and reference to an Article
15 to a provision of these articles,

reference to a gender includes the other genders, and reference to the singular
mcludes the plural and vice versa,

headings are for ease of reference only and shall not affect the construction or
mnterpretation of these articles,

reference to any action or decision of the Directors shall refer to the resolution of
a majonty of the Directors present at a duly convened meeting of the board of
directors of the Company from ttme to time and, if such action or decision
concerns an interest 1n Shares held by a Director, then that Director shall not be
entitled to vote on that actien or decision but will be counted in any quorum

SHARE CAPITAL AND ISSUES OF NEW SHARES

The 1ssued share capital of the Company at the date of adoption of these articles 1s
£112,138 70 divided o

311

500,000 A Ordinary Shares,

10
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32

33

41

312 500,000 B Ordinary Shares,
313 86,705 D Ordinary Shares, and
314 34,682 E Ordmnary Shares

The Company shall not allot more than 86,705 D Ordinary Shares or 34,682 E Ordinary
Shares except with the sanction of a Special Resolution of the Shareholders in General
Meeting

Sections 561 and 562 of the Companies Act shall not apply to the Company
SHARE RIGHTS

Regulation 2 shall not apply to the Company The nghts and restrictions attaching to the
Shares shall be as follows

As Regards Income

In respect of any Accounting Period, the Company shall declare a dividend of at least
35% of the profits of the Company which have been realtsed 1n that Accounting Period
and which are available for lawful distnbution 1n respect of such Accounting Period (as
shown 1n the andited Accounts of the Company) which shall, subject to the prior
applicatton of Articles4 1 2-4 1 8, be distributed to the Shareholders as follows

411 Subjectto Articles4 15,4 1 6and 4 17 in paying to the A Ordinary Shareholders
as a class an amount equal to 49% of the Equity Dividend (calculated pursvant to
Article 4 14 below) and 1n paying to the B Ordinary Shareholders an amount
equal to 51% of the Equity Dividend (calculated pursuant to Article 4 1 4 below)
As between shareholders of the relevant class any dividend shall be distributed
pro rata to the amounts paid up or credited as paid up on the shares of that class
from time to tme,

412 Any dividends declared shall be paid within 30 days of the Annual General
Meeting at which the Accounts for the relevant Acceunting Penod are presented
to the Company n general meeling,

413 Any amount of A Dividend or B Dividend payable under these Articles or any
dividend payable under Articles 4 15 or 4 1 6 or 4 | 7 below shall belong to and
be paid to the holders of the relevant Shares pro rata according to their holdings of
such Shares,

414 Subjectto Articles 415 and 4 1 6, the Equity Thvidend shall be the total dividend
declared for an Accounung Penod (excluding any dividend payable under
Articles 415, 416 or 417 below or under any relevant previous such
provisicn),

415 In the event of PD’s death the A Ordinary Shareholders as a class shall be
entutled, 1n prnonty to any other dividends or distnbutions of the Company
payable under this Article 4, to receive by way of dividend an annual sum of

11
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416

418

£500,000 which sum shall be payable Lo them in equal monthly nstalments in the
twelve months following the AGM at which Accounts for a relevant Accounting
Perod are presented For the avoidance of doubt the other provisions of Articles
41 1 to 4 1 4 inclusive shall not apply to any dividends payable under this Article
415 Any dividends that become payable but are not paid when due under this
Article shall accumulate and accrue on a monthly basis and be paid in arrears
together with the then current dividend as soon as possible and 1n prionty to any
other dividends,

In the event of MK’s death the B Ordinary Shareholders shall be entitled, m
prionty to any other dividends or distributions of the Company payable under this
Article 4, to receive by way of dividend an annual sum of £500,000 which shall
be payable to them in equal monthly nstalments n the twelve months following
the AGM at which Accounts for a relevant Accounting Period are presented For
the avoidance of doubt the other provisions of Articles 411 to 4 14 inclusive
shall not apply to any dividends payable under this Article 4 1 6  Any dividends
that become payable but are not paid when due under this Article shall
accumulate and accrue on a monthly basis and be paid 1n arrears together with the
then current dividend as soon as possible and in priority to any other dividends,

Each class of the D Ordinary Shares and E Ordinary Shares shall rank for
dividends if (and only 1f) the Founder Shareholders so determune 1n wrnittng  The
level of dividends (if any) to be distnbuted to the holders of each class of
Parucipant Shares shall be at the discretion of the Founder Shareholders, subject
to the Company’s comphance with all legal commitments and statutory
requirements and the preservation of sts ability to pay debts and tax liabihties as
they fall due, and for the avoidance of doubt the Founder Shareholders shall be at
hiberty to declare and procure the distnibution of differing levels of dividend to the
holders of different classes of Paruicipant Shares

Deferred Shares shall not entitle the holders thereof to participate in dividends

42 As Regards Capital

421

On a return of assets whether in a Liguidation or reduction of capital or otherwise
(except 1n the case of the redemption of shares of any class or the purchase by the
Company of its own shares) the assets and retained profiis of the Company
available for distribution among the Members shall, subject to the prior payment
of any unpaid dividends due pursuant o Articles 415 or 4 1 6, be apphed as
follows

42 11 firstly, in paymng to the holders of the Equity Shares entitled thereto a sum
equal to any arrears of declared but unpaid Equity Dhvidend,

42 1 2 secondly, 1n paying to the A Ordinary Sharehelders and the B Ordinary
Shareholders (as 1f they constitute one class) the amounts paid up or
credited as paid vp (including any premium) on the A Ordinary Shares
and the B Ordinary Shares calculated up to and mcluding the date on
which the return of capnial 1s made,

12
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4 2 13 thirdly, in paying to the Participant Shareholders such proportion of the
Participant Share Price per Participant Share held {after the application of
Article 93 {Conversion) 1f applicable) as the value of the assets then
returned bears to the Equity Value (for the avoidance of doubt calculated
on the basis as 1f there had been a return of assets following a Liquidation
or Asset Sale) unless the amount available for distnbution after the
apphcation of Article 42 1 1 10 4 2 1 2 (inclusive) 15 less than the amount
otherwise payable pursuant to the foregoing provisions of this Article
4213 m which case each Participant Shareholder shall be enutle to
receive such proportion of the amount then available for distribution as
the number of Participant Shares then held by each Participant
Shareholder  (after the application of Article 93 (Conversion) if
applicable) bears to the total number of Participant Shares then 1n 1ssue
(after the apphication of Article 9 3 (Converston) 1f applicable)

4214 fourthly, to the extent that the balance of the assets and retamed profits
available for distnbution after the application of Aricles4211tw0d213
(inclusive) 1s equal to or less than £10,000,000,000 1n distributing to the A
Ordinary Shareholders as a class 49% and to the B Ordinary Shareholders
as a class 51% of such balance, such distribution to be apporticned among
the holders of each class pro rata to the amounts paid up or credited as
paid up on the B Ordinary Shares and A Ordmary Shares held by them
respectively,

42 15 fifthly, if and to the extent that there 1s any balance of the assets and
retained profits available for distribution remaining after the application of
Articles 4211 to 4214 (inclusive), 1in distnbuting to the Deferred
Shareholders the amocunts paid up or credited as paid up on their
respective Deferred Shares, and

4216 sixthly, 1f and to the extent that there 1s any balance of the assets and
retained profits available for distribution remainmg after the applicauon of
Articles 4211 to 4215 (nclusive), in distnbuting to the Founder
Shareholders such balance n the proportions as set outin Article 42 1 4
above

4272 The Deferred Shares shall not confer any further nights of participauon in the

profits or assets of the Company

413 As Regards Voting

431

Subject to Articles 432,433,434 and 4 3 5 and the provisions of Arucle 15,
on a show of hands every Member who (being an individual) 15 present in person
or (bewng a corporaticn) 15 present by a duly authorised representative shall have
one vote, and on a poll every Member who 1s present tn person or by proxy or
(being a corporation) 1s present by a duly authonsed representative shall have one
vote for every Share of which he 1s a holder Regulation 54 shall not apply to the
Company
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432

433

434

435

D Ordinary Shares, E Ordinary Shares and Deferred Shares shall not confer any
right to receive notice of, to attend, to speak or to vole ai general meetings of the
Company

In the event of MK’s death, then at any general meeting of the Company the
number of votes attaching to the A Ordinary Shares as a class shall represent 51%
of the voting nghis attaching to all Equity Shares and the number of votes
attaching to the B Ordimary Shares as a class shall represent 49% of the total
voting rights attaching to all the Equity Shares

In the event of PD’s death, then at any general meeting of the company the
number of votes attaching to the A Ordinary Shares as a class shall represent 45%
of the voung nights attaching to all Equity Shares and the number of votes
attaching to the B Ordinary Shares as a class shall represent 51% of the total
voting nghts attaching to all the Equity Shares

On a Realisation, (such effect to be considered to take place immediately prior to
the Realisation) then at any general meeting of the Company the number of votes
attaching to

4351 the A Ordinary Shares as a class shall represent 49% of the voting nghts
attaching to all Equity Shares, and

4 3 52 the number of votes attaching to the B Ordinary Shares as a class shall
represent 51% of the total voting rghts attaching to all the Equity Shares

44 As Regards Directors

441

442

A Ordinary Shareholders shall have the nght to appomnt two A Directors and
subject to section 168 of the Companies Act on any resolution to remove an A
Director the A Ordinary Shares shall together carry one vote 1n excess of fifty per
cent of all the votes exercisable at the general meeting at which such resolution 1s
to be proposed

B Ordinary Shareholders shall have the nght to appoint two B Directors and
subject to sectron 168 of the Compames Act on any resolution {0 remove a
B Director the B Ordinary Shares shall together carry one vote in excess of fifty
per cent of all the votes exercisable at the general meeting at which such
resclution 1s to be proposed

5 MODIFICATION OF RIGHTS

51 The special nghts Of any) attached 1o the A Ordinary Shares, the B Ordinary Shares, the
D Ordinary Shares, the E Ordinary Shares and the Deferred shares (if any) may, in each
case, be altered or abrogated (whether or not the Company 1s being wound up) with the
written consent of the holders of 80% mn nominal value of the 1ssued Shares of that class,
or with the sanction of 75% in nominal value of the holders of such Shares passed at a
general class meeting
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52

53

62

63

71

72

To any such separate general class meeting as specified 1n Article 51 above all the
provisions of these articles as to general meetings of the Company shall apply mutatis
mutanchs save that, for the avoidance of doubt, Shares which do not otherwise entitle the
holders thereof to receive notice of, attend and vote at a general meeting shall nonetheless
confer such nghts on the holders thereof for the purposes only of such a general class
meeling as specified 1n Article 5 1 1n respect of those Shares

For the avaidance of doubt, the special nights attaching to the D Ordinary Shares, the E
Ordinary Share and/or Deferred Shares (1f any) shall not be treated as vaned, aliered or
abrogated by any vanation, alteration or abrogation of rights attaching to, or any creation
of, any other class of Share

GENERAL PROVISIONS ON TRANSFERS OF SHARES

The Directors shall not register any transfer of Shares other than 1n each case a transfer
permitied by Artictes 7, 8, 10, 11 or 12

The first sentence of Regulation 24 shall not apply to the Company Without prejudice 1o
the remaining provisions of Regulation 24 the Directors shall not register any transfer of
Shares to any person who 1s a minor, or who for any other reason does not have legal
capacily o transfer Shares or otherwise, except pursuant to a transfer permutted by the
following provisions of these Articles

For the purposes of ensuring that a transfer of Shares s permitted under these Articles,
the Directors may from time te time require any Member, the PRs of any deceased
Member, the trustee in banknuptcy of any Member, the receiver, admimstrative receiver
or liquidator of any corporate Member, or any person named as transferee 1n any transfer
lodged for regisiration to furmish to the Company such information and evidence as the
majority of Directors may reasonably think fit regarding any matter which they may deem
relevant to such purpose Failing such information or evidence betng furnished to the
satisfaction of the Directors within fourteen clear days after request the Directors shall be
entitled to refuse to register the transfer in question

PERMITTED TRANSFERS OF SHARES

To Nominated Privileged Relations

Any Shares may be transferred by PD 10 his spouse or by MK to his spouse
To Trustees

721 Any Shares may be transferred by a holder of A Ordinary Shares and/or B
Ordinary Shares 10 trustees to be held upon his Family Trust

722 Where any Shares have been transferred to trustees pursuant to Article 72 1 the
trustees may transfer any such Shares to a person or persons shown to the
reasonable satisfaction of a majorty of the Directors to be

7221 the trustees for the time being (on a change of wustee) of the Famly
Tiusts in question, andfor
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723

7222 PD’s spouse (in the case of A Ordinary Shares) and MK’s spouse (in the
case of B Ordinary Shares), and/or

7223 the transferor Shareholder under Article 7 2 1

In any case where a Member proposing to transfer Shares under this Article 72
(the “Proposing Transferor”) holds those Shares as a result of an earher transfer
authorised under this Article 7 2 from another Member (“the Original Member™)
the Proposing Transferor may only transfer those Shares to a person to whom the
Onginal Member could have transferred such Shares under this Article 7 2

Where A Ordinary Shares and/or B Ordinary Shares are held by trustees on a
Famuly Trust and any such Shares cease to be held upon Family Trusts {otherwise
than 1n consequence of a transfer authonsed under Article 7 2 2) the trustees shall
forthwath transfer such Shares to a transferee permtied under Article 72 2

73 On Death

731

732

On the death of any of the A Shareholders or B Shareholders, any A Ordinary
Shares and/or B Ordinary Shares (as the case may be) or any interest in any such
Shares may be transferred to a Family Trust or a Privileged Relation of such
deceased Shareholder

Without prejudice to Article 7 3 1, if the Directors unamemously resclve they may
at any tume give notice to the legal personal representatives of a deceased Member
(“PRs”) to which Article 73 1 above applies or the trustee in bankruptcy of a
Member (*Trustee mm Bankruptcy”) requirtng such person to elect (1if so
permitted under these Articles) either to be registered himself or to require him to
transfer such Shares to which hefthey become entitled 1n consequence of the death
or bankruptcy of any Member 1n accordance wath Article 73 1 If such nouce 1s
not complied with within fourteen days from the date of such notice the Directors
may authonse some person o execute and deliver a transfer of the Shares
concerned to some person appomnted by the Directors as a nominee for the PRs or
Trustee 1in Bankruptcy and the Company may give a good receipt for the purchase
price of such Shares, register the purchaser or purchasers as the holders of them
and 1ssue to them certificates for the same whereupon the purchaser or purchasers
shall become indefeasibly enutled to such Shares In any such case the PRs or
Trustee in Bankruptcy shall be bound to deliver up the certificates for the Shares
concerned to the Company whereupon they shall become entitled 1o receive the
purchase price which shall in the meanume be held by the Company on trust for
such person or persons bul without interest

74 To any Party with Consent

Shares (other than Partipant Shares or Deferred Shares (if any)) may be transferred to
any party with the pnior wnitten consent {subject to such conditions as they may see fit) of
MK and PD (or their respective PRs or successors n title) provided that in the event of a
proposed transfer to a Pnivileged Relation, consent shall not be unreasonably withheld or

delayed
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75

76

77

81

Participant Shares

A holder of any Paructpant Shares or Deferred Shares (1f any) must not transfer them o
any other person (except as expressly permitted or required under these Articles) without
the prior written consent (subject to such conditions as they may see fit} of MK and PD
(or their respective PRs or successors n nitle) or as otherwise agreed in writing from time
to ime by such Shareholder, MK and PD

Pursuant to Drag Along and Tag Along

The holders of Equity Shares may or (as the case may be) must transfer Shares subject to
and in accordance with the provisions of Article 8 (Drag Along and Tag Along)

Pursuant to Good Leaver/Bad Leaver/Event of Default

The holders of Parbcipant Shares may or (as the case may be) must transfer Participant
Shares subject to and in accordance with the provisions of Article 10 (Good Leaver),
Article 11 (Bad Leaver) or Article 12 (Conversion and Option on Default) (as the case
may be)

DRAG ALONG AND TAG ALONG RIGHTS
Original Drag Along

811 In these Articles, a “Qualifying Offer” shall mean an offer (in respect of any
form of consideration) in writing by or on behalf of any person on an arm’s length
basis not being a Connected Person n relation to any Founder Shareholder (the
“Offeror”) to the holders of at least 51% in the nomunal value of the Founder
Shares 1n the Company then 1n 1ssue, to acquire all of their share capital

812 If all the holders of {(a) the B Ordinary Shares then 1n i1ssue (during the hfetime of
MK) or (b} the A Ordinary Shares then m 1ssue (an the event of MK'’s death at a
time when PD 1s sull alive) (the relevant shareholders bemng “Accepting
Shareholders™) wish to accept the Qualifying Offer, then the provisions of this
Article 8 1 shall apply

813 The Accepting Shareholders shall give written notice to the remaining holders of
the Equity Shares and the holders of the Deferred Shares (if any) (the
“Remaiming Sharehelders”) of theiwr wish to accept the Quahfying Offer and to
transfer their Shares to the Offeror (or his notmnee) with full utle guarantee on the
date specified by the Accepting Shareholders (such date to be not less than six (6)
days after the Remaming Shareholders receive such wniten notice) and requiring
that the Remaining Shareholders transfer (subject to Article 9 where applicable)
all therr Equuty Shares and/or Deferred Shares (as the case may be) to the Offeror
(or his nominee) with full tle guarantee on the same terms as the Accepung
Shareholders (except that the Participant Shareholders shall only be enutled to
receive the Paricipant Share Price per Participant Share sold (after the application
of Article 9 3 (Conversion)} and the Deferred Shareholders shall only be entitled
to recerve the Tax Market Value of the Deferred Shares) and by the same date
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814

For the purpose of ensuring that an Offeror 15 not connected with any Founder
Shareholder the Remaining Shareholders shall be enutled to be provided with
such informauon as they may reascnably require regarding the identity and/or
ownership of the Offeror

Subject to the provisions of Article 8 14, 1f any Remaiming Shareholders shall
not, within five (5) Business Days of being required to do so, have executed and
dehvered transfers n respect of the Equity Shares (and/or Deferred Shares if
applicable) held by them and dehiver the certificate (s) 1n respect of the same (or
m the event of lost certificates a suitable indemmnity in lieu thereof) and execute
any relevant agreement or other document nto which the Accepting Shareholders
are entering so as to comply with Article 8 1 3, then any Director of the Company
may, acting upon the nstructions of any Accepting Shareholder, be entitled to
execute, and shall be entitled to authense and instruct such person as they think fit
to execute, the necessary {transfer(s) and indemmities on the Remaining
Shareholders’ behalf and, aganst receipt by the Company (on trust for such
Shareholder) of the consideration payable for the relevant Shares, deliver such
transfer(s) and certificate(s) or indemnities and agreements and documents to the
Offeror (or his nominee) and register such Offeror (or his nominee) as the holder
thereof and, after such registration, the valhidity of such proceedings shall not be
questioned by any person

82 Original Tag Along

821

822

823

If at any ume (a) dunng MK’s hfetime, one or more of the B Ordinary
Shareholders (“Proposed B Sellers™) propose 10 sell, in one or a senes of related
transactions, all of the B Ordinary Shares then 1n 1ssue or ¢(b) in the event of MK’s
death at a ume when PD 1s still alive, one or more of the A Ordinary Shareholders
(“Proposed A Sellers”) propose to sell 1n one or a series of related transactions
all of the A Ordinary Shares then 1n 1ssue (the relevant holding being referred to
as the “Majority Holding”) to any person (not being an Offeror for the purpose
of Article 8 1) other than pursuant to Article 7, the Proposed A Sellers or
Proposed B Sellers {(as the case may be) may only sell the Majority Holding 1f
they comply with the provisions of this Arucle § 2

The Proposed A Sellers or Proposed B Sellers (as the case may be) shall give
written notice (the *“Proposed Sale Notice”) (o the holders of the B Ordinary or A
Ordinary shares (as the case may be) in the Company of such intended sale at
least ten (10) Business Days prior to the date thereof The Proposed Sale Notice
shall set out, to the extent not already described 1n any accompanying documents,
the 1dentity of the proposed buyer (the “Proposed Buyer™), the purchase price
and other terms and conditions of payment, the proposed date of sale (the
“Proposed Sale Date”) and the number of Shares proposed to be purchased by
the Proposed Buyer {the “Proposed Sale Shares™)

Any other holder of Founder Shares in the Company shall be entitled, by written
notice given (o the Proposed Sellers within five (5) Business Days of receipt of
the Proposed Sale Notice, to require the Proposed A Sellers or Proposed B Sellers
(as the case may be) 1o procure the sale of all of his Founder Shares to the
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824

Proposed Buyer on the same terms and conditions as those set out 1n the Proposed
Sale Notice

If any other holder of Founder Shares in the Company 1s not grven the nights
accorded to him by the provisions of this article, the Proposed A Sellers or
Proposed B Sellers (as the case may be) shall be required not to complete their
sale and the Company shall be bound to refuse to register any transfer intended to
carry such a sale into effect

83 New Prag Along

831

832

833

834

If any holder or holders of Founder Shares (“Sellers™) propose to transfer to any
person or persons on an arm’s length basis not being a Connected Person 1n
relation to any Founder Shareholder (“Buyer”), more than 50% (in number) of
the Founder Shares then 1n 1ssue, whether to be made as one or as a senes of
related transactions, {a “Proposed Transfer”), then the Sellers shall have the
opuon (“New Drag Option™) (except where the Proposed Transfer s an
acceptance of a Qualifying Offer under the Onginal Drag Along provisions in
Artucle 81 and 82) to require all (but not some onty) of the Participant
Shareholders and Deferred Shareholders and, 1f both MK and PD have died at that
time, any remainming Founder Shareholders to sell and transfer all (but not some
only) of their Shares to the Buyer (or as the Buyer may direct} on the same terms
as the Sellers propose to sell the Founder Shares (except that the Participant
Shareholders shall only be entitled to receive the Participant Share Price per
Participant Share sold (after the application of Aruicle 93 (Conversion)) and the
Deferred Shareholders shall only be enutled to receive the Tax Market Value of
the Deferred Shares) and by the same date in accordance with the provisions of
this Article 8 3

The Sellers may exercise the New Drag Opuon by giving wrillen notice 1o the
Parncipant Shareholders and Defemred Shareholders {and, 1f apphcable, any
remaiung Founder Shareholders), stating that they are required to sell therr
Shares and specifymg the 1denuty of the Buyer, the date of the Proposed Transfer
(such date to be not less than six (6) days after the Shareholders receive such
wnitten notice), the number of Shares required to be sold (after the application of
Article 93 (Conversion) if applicable) and the Parucipant Share Price 1n respect
of the Parncipant Shares and the Tax Market Value of the Deferred Shares

For the purpose of ensuring that a Buyer 15 not connected with any Founder
Shareholder the Shareholders shall be enutled to be provided with such
mformation as they may reasonably require regarding the idenuty and/or
ownership of the Buyer

Subject to the provisions of Article 8 3 3, if any Parucipant Shareholders and/or
Deferred Shareholders (and, 1f apphicable, any remaining Founder Shareholders),
shall not, within five (5) Business Days of being required to do so, have executed
and delivered transfers 1n respect of the Shares held by them and deliver the
certificate (s) 1n respect of the same (or in the event of lost certificates a suitable
indemnity in lieu thereofl) and execute any relevant agreement or other document
nto which the Sellers are entenng Lo effect the Proposed Transier, then any
19
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Director of the Company may, acting upon the mstructions of any Seller, be
entitted to execute, and shall be enutled to authonse and nstruct such person as
they think fit to execute, the necessary transfer(s) and indemmuies on the
Parucipant Shareholders’ and/or Deferred Shareholders’ and (where apphlicable)
remaning Founder Shareholders’ behalf and, against receipt by the Company (on
trust for such Shareholder) of the consideration payable for the relevant Shares,
deliver such transfer(s) and certificate(s) or imdemnities and agreements and
documents to the Buyer {or his nominee) and register such Buyer (or his nominee)
as the holder thereof and, after such registration, the validaty of such proceedings
shall not be questioned by any person

34 New Tag Along

841

842

843

844

845

The defined terms 1n Article 8 3 shall have the same meanmgs in this Article § 4

If a Seller (or Sellers) intends to make a Proposed Transfer (otherwise than
pursuant to Articles 7 I 10 7 3 inclusive) but declines to exercise the New Drag
Option, he may only complete the sale of lus Shares 1f he complies with the
provisions of this Article 8 4

The Seller shall give wntten notice (“Proposed Sale Notice™) to all the
Participant Shareholders and Deferred Sharcholders (except any such
Shareholders who are the subject of an Original Drag Along under Article 8 1}
(“Proposed Minonty Sellers”) of such intended sale at least ten {(10) Business
Days prior to the date thereof The Proposed Sale Notice shall set out, to the
extent not already described 1n any accompanying documents, the identity of the
Buyer, the purchase price and other terms and conditions of payment, the
proposed date of sale (“Proposed Sale Date”) and the number of Shares proposed
to be purchased by the Buyer (after the application of Article 9 3 (Conversion) 1f
apphicable) (“Proposed Sale Shares”)

Any Proposed Minority Seller shall be entitled, by written notice given to the
Seller wathin five (5) Business Days of receipt of the Proposed Sale Notice, to
require the Seller to procure the sale of all (but not some only) of his Shares to the
Buyer on the same terms and conditions as those set out n the Proposed Sale
Notice (except that the Participant Shareholders shall only be enutled to receive
the Participant Share Price per Participant Share sold (after the application of
Article 9 3 (Conversion)) and the Deferred Shareholders shall only be entitled 1o
receive the Tax Market Value of the Deferred Shares)

If any Proposed Minonty Seller 1s not given the nghts accorded to him by the
provisions of this Article, the Sellers shall be required not 1o complete their sale
and the Company shall be bound to refuse to register any transfer intended 1o
carry such a sale into effect

85 Partial Drag Along

8§51

I any holder or holders of Founder Shares (“Partial Sellers’) propose (o transfer
o any person or persons on an 4rm’s length basis not being a Connected Person in
relation to any Founder Shareholder (“Partial Buyer *), 30% or more (in number)
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852

853

854

855

of the Founder Shares then 1n 1ssue, whether to be made as one or as a sernies of
related transactions, (other than a transfer of Shares to which the Onginal Drag
Along provisions 1n Article 8 1 or the New Drag Along provisions 1n Article 8 3
would apply} (a “Proposed Partial Transfer”), then the Paruial Sellers shall have
the option (‘Partial Drag Option”) to require all (but not some only) of the
Parucipant Shareholders to sell and transfer the Relevant Proportion of their
Parucipamt Shares 1o the Parial Buyer (or as the Partial Buyer may direct) on the
same terms as the Partial Sellers propose to sell the Founder Shares (except that
the Participant Shareholders shall only be entitled to recerve the Partictpant Share
Price per Participant Share sold) and by the same date 1n accordance with the
provisions of this Article 8 5

For the purposes of these Articles 8 5 and 8 6, “Relevant Proportion” shall mean
25% or, 1f lower

8521 1n the case of D Ordinary Shares, the proportion 1o which the D
Cumulative Equity Percentage bears to the I Equity Cap,

8522 1n the case of E Ordinary Shares, the proportion to which the E
Cumulative Equity Percentage bears to the E Equity Cap

The Partial Sellers may exercise the Partial Drag Option by giving wntien notice
to the Participant Shareholders stating that they are required to sell the Relevant
Proportion of therr Participant Shares and specifying the 1dentity of the Partial
Buyer, the date of the Proposed Partial Transfer (such date to be not less than six
{6) days after the Participant Sharcholders receive such written notice) and the
Participant Share Price

For the purpose of ensuring that a Partial Buyer 15 not connected with any
Founder Sharehelder, the Participant Shareholders shall be entitled to be provided
with such information as they may reasonably require regarding the identity
and/or ownershep of the Paruial Buyer

Subject to the provisions of Article 8 54, 1f any Participant Sharehelders shall
not, within five (5) Business Days of being required to do so, have executed and
delivered transfers in respect of the Relevant Proportion of Participant Shares held
by them and deliver the certificate(s) 1n respect of the same (or in the event of lost
certificates a suitable indemmity 1 lieu thereof) and execute any relevant
agreement or other document mnto which the Sellers are entering to effect the
Proposed Partial Transfer, then any Director of the Company may, acting upon
the mstructions of any Paruial Seller, be entitled to execute, and shall be entitled 1o
authorise and nstruct such person as they think fit to execute, the necessary
transfer(s) and indemnities on the Participant Shareholders’ behalf and, against
receipt by the Company (on trust for such Participant Shareholder(s)) of the
consideration payable for the relevant Shares, deliver such transfer{s) and
certificate(s) or indemnities and agreements and documents o the Parual Buyer
(or his nominee) and register such Partial Buyer {or his nominee) as the holder
thereof and, after such regisiration, the validity of such proceedings shall not be
questioned by any person

21

C \Wserssnazir\AppatatLoc afRMac rosalsWindow s\Tempontey  Internet Files\Content Qutlooh\WEXBCMEVANew  Arucles of NIGL -

AGRLLD do



86 Partial Tag Along

861

862

863

864

865

The defined terms 1n Article 8 5 shall have the same meanmgs in this Article 8 6

If a Partial Seller intends to make a Proposed Partial Transfer (otherwise than
pursuant to Articles 7 1 to 7 3 inclusive) but declines to exercise the Partial Drag
Opuion, he may only complete the sale of lus Shares 1f he complies with the
provisiens of this Article 8 6

The Partial Seller shall give written notice (the “Proposed Partial Transfer
Notice”) to all the Parttcipant Shareholders of such intended sale at Ieast ten (10)
Business Days prior to the date thereof The Proposed Partial Transfer Notice
shall set out, to the extent not already described 1n any accompanying documents,
the 1dentity of the Partial Buyer, the purchase price and other terms and conditions
of payment, the proposed date of sale (the “Proposed Partial Transfer Date”)
and the number of Shares proposed to be purchased by the Buyer (the “Proposed
Partial Transfer Shares™)

Any holder of Parucipant Shares in the Company shall be entitled, by wnitten
notice given to the Partial Seller within five (5) Business Days of receipt of the
Proposed Partial Transfer Notice, 1o require the Partial Seller to procure the sale
of the Relevant Proportion of his Participant Shares to the Partial Buyer on the
same terms and condilions as those set out 1n the Proposed Partial Transfer Notice
{except that the Particapant Sharcholders shall only be entitled to receive the
Participant Share Price per Participant Share sold)

If any holder of Participani Shares in the Company 1s not given the rights
accorded to him by the provisions of this Arucle, the Partial Sellers shall be
required not to complete their sale and the Company shall be bound to refuse to
register any transfer intended to carry such asale into effect

9 EXIT AND CONVERSION

91 Definitions

In these Arucles, the following words and expressicns shall have the following meanings

“Applicable
Percentage” m respect of each complete Accounung Penod prior to the

Relevant Date

(1) 1009 where Actual Profit Before Tax 1s equal to or
greater than Budget Profit Before Tax,

() 50% where Actual Profit Before Tax is equal 1o or greater
than 90% (but less than 100%) of Budgel Profit Before
Tax, and

(i) 0% where Actual Profit Before Tax 1s less than 90% of
Budget Profit Before Tax,
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“D Conversion
Table”

“D Cumulative

and 1 respect of the Accounting Penod in which the Relevant
Date occurs

(1) the Elapsed Proportion of 100%, where Actual Profit
Before Tax 1s equal to or greater than Budget Profit Before
Tax,

{n) the Elapsed Proportion of 50%, where Actual Profit

Before Tax 1s equal to or greater than 90% (but less than
100%) of Budget Profit Before Tax, and

(11) 0% where Actual Profit Before Tax 15 less than 90% of
Budge1 Profit Before Tax

and, for these purposes, in respect of the Accounting Penod in
which the Relevant Date occurs, “Actual Profit Before Tax”
shall mean the Actual Profit Before Tax achieved in the perod
from the date of the end of the immediately preceding complete
Accounting Peniod until the Reference Date (“Elapsed Period™)
and the “Budget Profit Before Tax” shall be such proportion of
the Budget Profit Before Tax for the Accounting Penod 1in which
the Relevant Date occurs as the proporiion to which the number of
days 1in the Elapsed Period bears to the number of days in the
Accounting Pentod 1n which the Relevant Date occurs

the table set out immediately below

Accounting Period Column 1 Column 2
2008 — 2009 875,000 500,000
2009 — 2010 939,750 537,000
2010 -2011 986,738 563,850
2011 2012 1,036,074 592,043
2012 -2013 1,087,878 621,645
2013 -2014 1,142,272 652,727
2014 - 2015 1,199,386 685,363
2015 -2016 1,259,355 719,631
2016 — 2017 1,322,323 755,613
2017 - 2018 1,388,439 793,394
2018 — 2019 1,457,861 833,063
2019 — 2020 1,530,754 874,716

And thereafter the figures tn Column 1 and Column 2 shall

mcredse n each Accounting Pertod by 5% from the figure

for the immediately preceding Accounting Period
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Equity Percentage

“D Equity
Percentage”

“E Conversion
Table”

“E Cumulative
Equity Percentage’

the aggregate of the D Equity Percentages achieved for each
Accounting Period (commencing on the first Accounting Period
set out 1n the D Conversion Table) up to and mcluding the
Accounting Period in which the Relevant Date occurs, subject
always to a maxamum D Cumulative Equity Percentage equal to
the D Equity Cap

for each complete Accounting Peniod prior to the Relevant Date,
an amount (expressed as a percentage) equal to the Applicable
Percentage of the amount set out in Column 1 of the D Conversion
Table divided by the Net Book Value at the end of such
Accounting Peniod, and

for the Accounting Period 1n which the Relevant Date occurs, an
amount (expressed as a percentage) equal to the Apphcable
Percentage of the amount set out 1n Column 1 of the D Conversion
Table divided by the Net Book Value at the Reference Date

the table set out immediately below

Accounting Period Column 1 Column 2
2008 — 2009 225,000 170,000
2009 - 2010 230,500 174,400
2010 -2011 244,525 185,620
2011 2012 309,251 247,401
2012 -2013 324,714 259,771
2013 -2014 340,950 272,760
2014 - 2015 357,997 286,398
2015 -2016 375,897 300,717
2016 — 2017 394,692 315,753
2017 - 2018 414,426 331,541
2018 —2019 435,148 348,118
2019 — 2020 456,905 365,524

And thereafter the figures 1n Column | and Column 2 shall

increase 1n each Accounting Period by 5% from the figure

for the immediately preceding Accounting Penod

the aggregale of the E Equity Percentages achieved for each
Accounting Penod (commencing on the first Accounting Period
set out i the E Conveision Table) up 1o and mcluding the
Accounung Perniod 1in which the Relevant Date occurs, subject
always to a maximum E Cumulative Equily Percentage equal (o
the E Equity Cap
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“E Equity
Percentage”

for each complete Accounting Period prior to the Relevant Date,
an amount (expressed as a percentage) equal to the Applicable
Percentage of the amount set out in Column 1 of the E Conversion
Table divided by the Net Book Value at the end of such
Accounting Penod, and

for the Accounting Period in which the Relevant Date occurs, an
amount (expressed as a percentage) equal to the Applicable
Percentage of the amount set out in Column 1 of the E Conversion
Table divided by the Net Bock Value at the Reference Date

“Elapsed Proportion” the proportion to which the number of days in the penod

“Pre-Conversion
Share Number®*

“Reference Date”

“Relevant Date™

“Relevant Value”

AGRI I D doc

commencing on the first day of the Accounting Peniod in which
the Relevant Date occurs and ending on the Relevant Date bears
to the number of days 1n such Accounting Period

(1) i respect of the D Ordinary Shares, the number of D
Ordinary Shares 1n 1ssue 1mmediately prior to the
operaticn of Article 9 3, and

(u) m respect of the E Grdinary Shares, the number of E
Ordinary Shares 1n issue immediately pror to the
operation of Article 9 3

the last calendar month end on or pnor to the Relevant Date

where the D Cumulative Equity Percentage and/or the E
Cumulative Equity Percentage (as the case may be)_ 1s calculated
for the purposes of

6] an Exil, the date of the Exit, or

(11) a Parucipant Shareholder becoming a Departing Employee
Shareholder, the Cessation Date, or

(1)  a Partial Drag Along, the date of exercise of the Partial
Drag Option, or

(v) a Parual Tag Along, the date of service of wntten notice
on the Partial Seller 1n accordance with Article 8 6 4

For the avoidance of doubt, where the Departing Employee
Shareholder (or his PRs) retains his Shares unul an Exit, the
Relevant Date shall be the Cessation Date,

) in relauon to the D Ordinary Shares a sem equal to

_ (Equity Value — Base  x D Cumulative Equity ,,:
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! Amount) i l Percentage

plus

the sum of the Applcable Percentage of the amounts set
out mm column 2 of the D Conversion Table for each
Accounting Period up to and including the earlier of the
Accounting Period i which the D Cumulative Equity
Percentage (at least) equals the D Equity Cap and the
Accounung Penod 1n which the Relevant Date occurs

() in relation to the E Ordinary Shares, a sum equal to

[ tEqulty Value — Base
l Amount)

X I E Cumulative Equity
Percentage _

plus

the sum of the Applicable Percentage of the amounts set
out m column 2 of the E Conversion Table for each
Accounung Peniod up to and including the earlier of the
Accounting Period m which the E Cumulatve Equity
Percentage (at least) equals the E Equuty Cap and the
Accounting Period 1 whach the Relevant Date occurs

92 Price
321 On an Exit, each Participant Shareholder shall be enutled to receive the
Participant Share Price per Participant Share held by him at the ume of such Exit
(for the avoidance of doubt, after the apphication of Article 9 3 (Conversion)}
922 For the avordance of doubt, 1f the Equity Value less the Threshold Value when
calculated 1n accordance with Article 92 1 above ts zero or less, the Participant
Share Price will be zero
93 Conversion
931 Immediately prior to an Exit, the Relevant Number of D Ordinary Shares and/or E

Ordinary Shares (as the case may be) shall automatcally convert into a hke
number of fully paid re-designated Deferred Shares (or, in each case, in the event
of a fraction, the nearest whole number) In respect of each D Ordinary
Shareholder and E Ordinary Shareholder, the number of D Ordinary Shares or E
Ordinary Shares (as the case may be) held by such Shareholder to be converled
pursuant Lo the foregoing provisions of this Article 9 3 1 shall be such pioportion
of the Relevant Number as the number of D Ordinary Shares or E Ordinary
Shares (as the case may be) (for the avoidance of doubt, prior to conversion
pursuant 1o this Article 93 1) held by such Shareholder bears to the Pre-
Conversion Share Number
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For the purposes of Article 93 1, the “Relevant Number” for each class of
Participant Share shall (subject to a mmimum of zero and a maximum equal to the
Pre-Conversion Share Number) be calculated as follows

. Relevant Value B
Relevant =| Pre - Conversicn {x | 1- Pre-Conversion Share Number x
Number Share Number Participant Share Price

!

10 GOOD LEAVER

101 Call Option

1011

1012

1013

If a Participant Shareholder becomes a Departing Employee Shareholder before
an Exit 1 circumstances where he 15 a Good Leaver, a call option (“Call
Option™) shall arise n favour of the Company granting the Company the nght to
require the Departing Employee Shareholder (or s PRs) to sell all (but not some
only} of his Option Shares (for the avoidance of doubt, notwithstanding that he
may have ceased 1o hold such Option Shares personally) (“Called Shares”) m
accordance with this Article 10 1

The Call Option may only be exercised by the Company by service of a written
notice (“Call Option Notice”) from the Founder Shareholders on the Good
Leaver (or lis PRs, for himself or themselves and as agent for all the holders of
Called Shares (“Called Shareholders™))

10121 where the Participant Shareholder has become a Departing Employee
Shareholder because of his death, within thirteen months after the
Cessation Date, and

10122 where the Participant Shareholder has become a Departing Employee
Shareholder for any other reason, within two months after the Cessation
Date

If the Call Option 1s not exercised within such thirteen-month or two month
period (as the case may be), it shall automatically lapse

On exercise of the Call Option, the Company may require the Called Shareholders
to sell the Called Shares to the Company (subject to complying with the
Compames Act) or, if the Founder Shareholders so direct, to any one or more of
the following persons subject to the consent of such persen(s) and satisfactory
evidence of his ability 1o complete the purchase having been obtamned (provided
that 1n total all Called Shares are sold and purchased simultaneously)

1013 1 the trustees of an employee benefit trust of the Group (if any),

10132 such continuing direcior(s) and/or employee(s) of any Group member as
the Company may nominate,
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1014

1015

1016

10133 all or some of the remaiming Equity Shareholders as the Founder
Sharehelders may nominate, and/or,

13 1 3 4 such other person(s) as the Founder Shareholders may determine,
or to a combination of all or any of such persons and the Company

The Call Option Notice shall specify the 1dentity of the transferee(s), the proposed
completion date of the transfer (being a date not more than one month after
service of the Call Opuon Notice where the Participant Shareholder has become a
Departing Employee Shareholder because of his death or not more than three
months after the Cessation Date 1n any other case) and the purchase price shall be
determined 1in accordance with Article 10 3

On exercise of the Call Option, the Called Shareholders shall become bound to
sell and transfer the full legal and beneficial interest in the Called Shares on the
terms set out 1n the Call Option Notice free from all Encumbrances and with full
title guarantee and together with all nghts attaching to them at the date of
completion of such sale

If any Called Shareholder shall not, within five (5) Business Days of being
required to do so, have executed and delivered transfers in respect of the Called
Shares and delivered the certificate(s) in respect of the same {or in the event of
lost certificates a suitable indemmnity 1n lieu thereof), then any Director of the
Company may, acting upon the mstructions of the Company, be enutled to
execute, and shall be entitled to authonse and instruct such person as they think fit
to execute, the necessary transfer(s) and indemnities on the Called Shareholder’s
behalf and, against receipt by the Company (on trust for such Called
Shareholder(s)) of the consideration payable for the Called Shares, deliver such
transfer(s) and certificate(s) or indemmues to the transferee(s) (or s or their
nominee(s)) and register such transferee(s) (or his or their neminee(s)) as the
holder thereof and, afier such registration, the vahdity of such proceedings shall
not be questioned by any person

102  Put Option

1021

1022

If a Partictpant Shareholder becomes a Departing Employee Shareholder before
an Exit 1n circemstances where he ts a Good Leaver and no Call Option Notice 1s
served on the Good Leaver within one month after the Cessation Date, a put
option (“Put Optien”} shall anse in favour of the holders of Option Shares
collecively (“Put Shareholders”) granting them the rnight to require the
Company (or such person designated in accordance with Article 102 4) to
purchase all (but not some only} of the Opuon Shares (“Put Shares™) in
accordance with this Arucle 102

Unless a Call Opuion Notice has already been served by the Company, the Put
Option may be exeraised by the Good Leaver {or his PRs) as agent for and on
behalf of all Pul Shareholders (whose authonty shall be binding on all Put
Shareholders) by service of a wnilen notice (“Put Option Notice”) on the
Company and Founder Shareholders at any time
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1023

1024

1025

1026

10221 where the Participant Shareholder has become a Departing Employee
Shareholder because of his death, after one month after and within
thirteen months after the Cessation Date (after which date the Put Option
shall lapse}, and

10222 where the Participant Shareholder has become a Departing Employee
Shareholder for any other reason, after one month after the Cessation
Date

The Put Option Notice shall specify the proposed date for completion of the
purchase of the Put Shares {being a date not less than three months after the
Cessation Date or, 1if later, not more than one month after service of the Put
Option Notice) and the purchase prnice shall be determuned i accordance with
Article 103

On receipt by the Company of a Put Option Notice, the Founder Shareholders
may by written notice to the Good Leaver (or lus PRs) (for mmself and as agent
for all the Put Shareholders) require the Put Shareholders to sell some or all of the
Put Shares to any one or more of the following

1024 1 the trustees of an employee benefit trust of the Group (if any),

10 24 2 such continuing director(s) and/or employee(s} of any Group member as
the Founder Shareholders may nomuinate,

10243 all or some of the remaimng Equity Shareholders as the Founder
Shareholders may nominate, and/or

102 4 4 such other person(s) as the Founder Shareholders may determine,

or to a combination of all or any such persons and the Company provided always
that this shall not affect the completion date or the purchase price specified 1n the
Put Option Nouce and provided that consent and satisfactory evidence of his
ability to complete the purchase has been obtamed in respect of each proposed
lransferee

On exeraise of the Put Option, the Put Shareholders shall become bound to sell
and wransfer the full legal and beneficial interest n the Put Shares on the terms set
out n the Put Option Nouice free from all Encumbrances and with full title
guarantee and together with all nghts attaching to them at the date of completion
of such sate

If any Put Shareholder shall not, within five (5) Business Days of being required
to do so, have executed and delivered transfers in respect of the Put Shares and
delivered the certificate(s) in respect of the same {(or tn the event of lost
cerliificates a suitable indemnity 1n leu thereof), then any Director of the
Company may, acuing upon the instructions of the Company, be entitled to
execule, and shall be entitled to authonse and nstruct such person as they think fit
to execule, the necessary transfer(s) and imdemmnties on the Put Shareholder's
behalfl and, agamst receipt by the Company (on trust for such Put Shareholder(s))
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of the consideraion payable for the Put Shares, deliver such transfer(s) and
certificate(s) or mdemmties to the transferee(s) (or his or their nominee(s)} and
register such transferee(s) (or his or their nominee(s)) as the holder thereof and,
after such registration, the validity of such proceedings shall not be questioned by
any person

103 Purchase Price for Called Shared or Put Shares

1031 On the exercise of a Call Option or a Put Option (as the case may be), the
purchase price shall be determmed 1n accordance wath this Article 10 3

1032 Where the Called Shares or Put Shares (as the case may be) are D Ordinary
Shares, the total consideration payable for such D Ordinary Shares shall be
calculated as follows

103 21 where Actual Profit Before Tax for the twelve month penod ending on
the Reference Date 1s equal to or greater than 50% of Budget Profit
Before Tax for such penod, the lower of

(1) (Net Book Value at the Reference Date—* x | D Cumulative Equity
Base Amount) Percentage,
and

(11) the Tax Market Value of such Shares on the Cessation Date,

10 3 2 2 where Actual Profit Before Tax for the twelve month penod ending on
the Reference Date 15 less than 50% of Budget Profit Before Tax for
such peried, the lower of

(1 (Net Book Value at the Reference Date x (D Cumulative Equity
— Base Amount) Percentage,

v e s - - ¢ S R

!
(1) (5 x Actwal Profit Before Tax for the x D Cumulative Equity
twelve menth pened ending on the Percentage,
Reference Date)

and
(1) the Tax Market Value of such Shares on the Cessation Date

1033 Where the Called Shares or Put Shares (as the case may be) are E Ordinary
Shares, the total consideration payable for such E Ordinary Shares shall be
calculated as follows

10331 where Actual Profit Before Tax for the twelve month period ending on
the Reference Date 1s equal to or greater than 350% of Budget Profit
Before Tax for such period, the lower of
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1034

1035

Col
(1) (Net Book Value at the Reference Date  x | E Cumulative Equity
— Base Amount) .1 Percentage,

and
() the Tax Market Value of such Shares on the Cessation Date,

103 3 2 where Actual Profit Before Tax for the twelve month perniod ending on
the Reference Date 15 less than 50% of Budget Profit Before Tax for
such pernod, the lower of

(1)  (Net Book Value at the Reference Date x | E Cumulative Equity
.~ Base Amount) o Percentage,

and

(n} (5 x Actual Profit Before Tax for the x | E Cumulative Equity
twelve month peniod ending on the Percentage,
Reference Date)

and
(u1) the Tax Market Value of such Shares on the Cessation Date

For the purposes of Articles 10 3 2 to 10 3 4 (anclusive), the Budget Profit Before
Tax for the 12-month period ending on the Reference Date shall be the aggregate
of

10341 such proportion of the Budget Profit Before Tax for the Accounting
Period immedhately prior to the Accountng Penod m which the
Cessation Date oceurs a5 the number of days 1n the period from the date
commencing on the date 12 months prior to Reference Date and ending
on the last day of such Accounting Period bears to 365, and

1034 2 such proportion of the Budget Profit Before Tax for the Accounting
Period in which the Cessaton Date occurs as the number of days i the
period from the date commencing on the first day of such Accounting
Peniod and ending on Reference Date bears to 365

Where a Call Option has been exercised pursuant to Article 10 1 1n circumstances
where the Participant Shareholder has become a Departing Employee Shareholder
because of his death within twelve months of the Cessation Date, then, 1f (but
only 1f) there 1s an Exat within twelve months of the Cessation Date, a further
amount shall become payable in respect of the putchase price of the Called Shares
(“Further Payment”) 1f

10351 the aggregate amount which would have been received by all the holders
of the Called Shares on an Exit had the Deparing Employee
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Shareholder been alive and holding those Shares on Exit (and, for
greater clanty, following conversion of such Shares under Arucle 93
and applying the relevant sub-paragraph of Article 10 4) (“Exit Price™),

15 greater than

1035 2 the total consideration payable for the Called Shares under Article 103 2
or 10 3 3 above (as the case may be} (“Leaver Price™)

and the total Further Payment shall be the amount by which the Exit Price exceeds
the Leaver Price

1036 Any Further Payment due under Article 10 3 6 shall be payable pro rata by the
purchaser(s) of the Called Shares to the Called Shareholders within one month of
an Exit taking place

1037 For greater clanty, 1f a Call Option or a Put Option has arisen but not been
exercised before an Exit, then Article 9 2 and 9 3 shall apply to the Called Shares
or Put Shares (as the case may be) as if they were not subject to any option and
the Call Option or Put Option shall lapse on such Exit taking place

104  Non-exercise of Call Option or Put Option

If a Call Option and/or a Put Option anses but 15 not exercised before either 1t lapses or an
Exit occurs, then the remaimng provisions of these Articles shall continue to apply
respect of those Opuon Shares save for the avoidance of doubt that where the Good
Leaver s

1041 a D Shareholder, the defimtion of “D Cumulative Equity Percentage™ in Article
9 1 shall be construed as 1f the reference to “the Accounting Peniod i which the
Relevant Date occurs” were to “the Accounting Period in which the Cessation
Date occurs”,

1042 an E Shareholder, the defimition of “E Cumulative Equity Percentage” in Article
9 1 shall be construed as if the reference to “the Accounting Period in which the
Relevant Date occurs” were to “the Accounting Period in which the Cessation
Date occurs™

11 BAD LEAVER

111 If a Participant Shareholder becomes a Departing Employee Shareholder before an Exit in
circumstances where he 1s a Bad Leaver, a call option (“Bad Leaver Option’ ) shail arise
in favour of the Company granting the Company the nght to require the Bad Leaver to
sell all (but not some only) of s Option Shares (for the avoidance of doubt,
notwithstanding that he may have ceased to hold such Option Shares personally} {(“Bad
Leaver Shares”) in accordance with this Article 11
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112

113

115

i1e

b7

Subject to Arucle 11 8, the Bad Leaver Option may be exercised by the Company by
service of a wnitten notice {“Bad Leaver Option Notice”) from the Founder Shareholders
on the Bad Leaver (for himself and as agent for all the holders of Bad Leaver Shares
(“Bad Leaver Shareholders™)) within two months after the Cessation Date  If the Bad
Leaver Option 15 not exercised within such two-month period, it shall automatically tapse

On exercise of the Bad Leaver Option, the Company may require the Bad Leaver
Shareholders to sell the Bad Leaver Shares to the Company (subject to complying with
the Companies Act) or, if the Founder Shareholders so direct, to any one or more of the
following persons, subject to the consent of such person(s) having been obtained
(provided that 1n total all Bad Leaver Shares are sold and purchased simultaneously)

1131 the trustees of an employee benefit trust of the Group (if any),

1132 such contnuing director(s) and/or employee(s) of any Group member as the
Founder Shareholders may nominate,

11 33 all of some of the remaining Equity Shareholders as the Founder Shareholders
may nominate, and/or

11 3 4 such other person(s) as the Founder Shareholders may determine,

or to a combmation of all or any such persons and the Company provided always that this
shall not affect the completion date or the purchase price specified in the Bad Leaver
Option Notice and provided that consent and satisfactory evidence of his abiliy to
complete the purchase has been obtained 1n respect of each proposed transferee

The Bad Leaver Option Notice shall specify the 1dentity of the transferee(s), the proposed
completion date of the transfer (being a date not more than two months after service of
the Bad Leaver Opuon Notice) and the purchase price determined n accordance with
Arucle 11 35,

The consideration for the Bad Leaver Shares shall be the lower of cost and Tax Market
Value at the Cessation Date

On exercise of the Bad Leaver Option, the Bad Leaver Shareholders shall become bound
to sell and transfer the full legal and beneficial mnterest 1n the Bad Leaver Shares on the
terms set out 1n the Bad Leaver Option Notice free from all Encumbrances and with full
tile guarantee and together with all nghts attaching te them at the date of completion of
such sale

If any Bad Leaver Shareholder shall not, within five (5) Business Days of bemng required
to do so, have executed and delivered transfers n respect of the Bad Leaver Shares and
dehvered the certificate(s} in respect of the same (or in the event of lost certificates a
suitable indemnity 1n heu thereof), then any Director of the Company may, acting upon
the instrucuons of the Company, be entitled to execute, and shall be enutled to authorse
and 1nstruct such person as they think fit to execute, the necessary transfer(s) and
indemnities on the Bad Leaver Shareholder’s behalf and, against receipt by the Company
(on rust for such Bad Leaver Shareholder(s)) of the consideration payable for the Bad
Leaver Shares, deliver such transfer(s) and ceruficate(s) or indemniies to the
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118

12

121

122

123

124

transferee(s) (or hus or their nominee(s)) and register such transferee(s) (or his or therr
nominee(s)} as the holder thereof and, after such registration, the vahdity of such
proceedings shall not be questioned by any person

In the event that the Company does not exercise the Bad Leaver Option before 1t lapses,
the remaining provisions of these Articles shall continue to apply in respect of the Shares
held by such Bad Leaver Sharcholders save for the avoidance of doubt that where the Bad
Leaver 1s

11 81 a D Shareholder, the defimtion of “D Cumulative Equity Percentage” in Arlicle
9 1 shall be construed as if the reference 1o “the Accounting Period in which the
Relevant Date occurs” were 1o “the Accounting Peniod 1in which the Cessation
Date occurs”,

11 8 2 an E Shareholder, the defimtion of “E Cumulative Equity Percentage” in Article
9 1 shall be construed as 1f the reference to “the Accounting Period in which the
Relevant Date cccurs” were to “the Accounting Pencd 1n which the Cessation
Date occurs”

CONVERSION AND OPTION ON DEFAULT

Immediately prior to a Partictpant Shareholder committing an Event of Default alt (but
not some only) of the D Ordinary Shares and/or E Ordinary Shares (as the case may be)
held by such Participant Sharcholder shall autematically convert into a hke number of
fully paid re-designated Deferred Shares

For the purposes of this Article 12, an “Event of Default” in respect of a Participant
Shareholder shall mean

1221 a bankruptcy order being made against him, or an arrangement or composition
being made with his creditors, or where he otherwise takes the benefit of any
statutory provision for the ume being in force for the rehef of insolvent debtors,
or

1222 he transfers or purports 1o transfer any Shares held by him otherwise than as
expressly permitied by these Articles or he otherwise commits a matenal breach
of any of the provisions of Articles 6 to 12 (inclusive) and 1s served with a written
determinatien of such material breach by the Founder Shareholders

On an Event of Default, a call option (“Event of Default Option™) shall arise 1n favour of
the Company granting the Company the nght to require the Participant Shareholder
committing such Event of Default (“Defaulting Shareholder™) to sell all (but not some
only) of his Deferred Shares (as converted pursuant to Artcle 12 1) 1o the Company
(subject 1o complying wilth the Companies Act)

The considerauon for the Deferred Shares shail be the lower of cost and Tax Market
Value
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125

126

127

13

131

The Event of Default Option may be exercised by the Company by serving written notice
on the Defaulung Shareholder at any time after the occurrence of the Event of Default
(“Event of Defauvlt Option Notice™)

On exercise of the Event of Default Option, the Departing Employee Shareholder shall
become bound to sell and transfer the full legal and beneficial interest 1in his Deferred
Shares (as converted pursuant to Article 12 1} on the terms set out 1n the Event of Default
Option Notice free from al! Encumbrances and with full title guarantee and together with
all nghts attaching to them at the date of completion of such sale

If any Defaulung Shareholder shall not, within five (5) Business Days of being required
to do so, have executed and delivered transfers 1n respect of the Deferred Shares and
dehivered the certificate(s) 1n respect of the same {or in the event of lost certificates a
suttable indemnaty 1n lieu thereof), then any Director of the Company may, acting upon
the instructions of the Company, be entitled to execute, and shall be entitled to authorise
and 1nstruct such person as they think fit to execute, the necessary transfer(s) and
mdemmities on the Defaulting Shareholder’s behalf and, aganst receipt by the Company
(on trust for such Defaulting Shareholder) of the consideration payable for the Deferred
Shares, deliver such transfer(s) and certificate(s) or indemnities to the transferee(s) (or his
or their nominee(s)) and register such transferee(s) (or his or their nominee(s)} as the
holder thereof and, afier such registration, the validity of such proceedings shall not be
questicned by any person

COMPANY CALCULATIONS, AUDITORS REFERENCES AND FOUNDERS
DECISIONS

In order to calculate
1311 the Equity Value for any purpose under these Articles,
1312 the Tax Market Value of any Shares for any purpose under these Articles, or

1313 the Net Book Value at the Reference Date for the purposes of Articles 103 2
and 103 3,

the Company shall prepare a draft calculation of the relevant amount showing how the
figure has been amved at and send 1t to each Equity Sharcholder for approval and shall
allow each such Shareholder full access to all papers and personnel in order to enable
such Shareholder 1o review the draft calculation If the Shareholders do not object n
wnung to the draft calculatton within seven days of receiving such draft calculation, then
the draft calculation shall be deemed to be the agreed Equity Value, Tax Market Value or
Net Book Value as the case may be If there 1s a dispute over the draft calculauon, any
Founder Shateholder and any directly affected Participant Shareholder(s) of the Company
shall have the nght to refer the calculahion to the Auditors for their determination (acting
as experts rather than arbitrators) and such determination shall be final and binding on the
Parites 1n the absence of mamfest error The Auditors’ costs shall be borne in such
proportions as the Auditors shall determine and in the absence of such determination
equally by the Equity Shareholders
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If, 1n any referral to the Auditors under any provision of these Articles, the Auditors
decline the referral for any reason, the reference shall :nstead be made to an independent
firm of chartered accountants 1n England and Wales to be chosen by agreement between
the Company and the Shareholder concerned or, m the absence of agreement, on the
application by the Company and such Shareholder to the President for the time bemng of
the Institute of Chartered Accountants in England and Wales to such firm as he shall
nominate and all references 1n these Articles to “Auditors”” shall be construed accordingly
and such firm shall act as experts rather than arbitrators

Where any provision of these Articles requires the agreement, consent, notice or
determination of the Founder Shareholders in circumstances other than where a
shareholder resolution 1s required, then each of the A Shareholders and B Shareholders
shall be entitled to appoint one such A Shareholder or B Shareholder (as the case may be)
to represent them 1n giving such agreement, consent, notice or determination and any
such future appeintment shall be made by wntten notice to the secretary for the time
being of the Company and, at the Adoption Date, the first such representatives shall be
PD (for the A Shareholders) and MK (for the B Shareholders) Any Shareholder dealing
with such representative may (in the absence of mamufest error) accept without further
enquiry an agreement, consent, notice or determination signed by such representatives

SHARE CERTIFICATES

Share Certificates may be sealed or otherwise executed by the Company 1n accordance
with the provisions of section 44 of the Compames Act The second senience of
Regulation 6 shall be modified accordingly

PROCEEDINGS AT GENERAL MEETINGS

For a general meeting to be quorate there must be at least one A Ordinary Shareholder
and one B Ordinary Shareholder present

A poll may be demanded by the Chairman or by any Member present 1in person or by
proxy and entitled to vote at the meeung and Regulauon 46 shall be modified
accordingly

In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman
shall not be entitled o a casting vote 1n addition to any other vote which he may have

Regulation 59 shall be modified by the addition at the end of the following sentence
“Deposit of an instrument of proxy shall not preclude a member from attending and
voung at the meeting or at any adjournment of the meeting”

Reguiation 62 shall be modified by the deletion in paragraph (a) of the words “deposited
at” and by the subsuitution for them of the words “left at or sent by post or by facsimle
transmission to” and by the insertion at the end of the penultimate paragraph after the
word “invalid” of the words “unless a majority of the Directors resolve otherwise”

A general meeting of the Company (other than an adjourned meeting) must be called by
notice of at least fourteen days in accordance with Section 307(1) of the Companies Act
Regulation 38 of Table A shall be modified accordingly
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ALTERNATE DIRECTORS

An altemnate director’s appointment will determine 1f he resigns by written notice left at or
sent to the registered office of the Company

An alternate director will be entitled to be retmbursed by the Company such expenses as
mught properly be reimbursed to him 1f he were a Director

DIRECTORS

Unless and until otherwise determined by ordinary resolution of the Company the number
of the Directors shall have no maximum and shall not be less than one

No person shall be disqualified from being appointed a Director and no Director shall be
required to vacate that office by reason only of the fact that he has attained the age of 70
years or any other age

Regulation 68 shall be modified by the addition at the end of the following sentence
“Any such notice may be left at or sent by post or facsimile transmussion to the office or
such other place as may be designated for the purpose by the Directors ”

A Director shall not retire by rotation and a Director appointed to fill a vacancy or as an
addition to the Board shall not retire from office at the Annual General Meeting next
following s appointment Regulations 73 to 79 (inclusive) shall not apply to the
Company

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

Subject to the requirements of the Companies Act, no Director or altemate director may
as a director vote at any meeting of the board in respect of any contract or arrangement 1n
which he or any Member by whom he 1s nominated 15 interested unless such mterest 1s
previously disclosed to the board If it 15 so disclosed his vote will, subject to Article
177, be counted and he will be reckoned in the quorum present at the meeting
Regulations 94 10 98 (inclusive) will not apply to the Company

A Director who holds Participant Shares shall not be entitled to vote and count 1n the
quorum at any meeung 1n respect of a proposed board resolution to pay dividends on the
Participant Shares or in relation to his status as a Geod Leaver or Bad Leaver in respect
thereof

Except in respect of PD or MK or any A Dhirector or B Director to which Article 4 5 shall
apply, the holders of not less than one half in nominal value of the A Ordinary Shares and
B Ordinary Shares may, at any time and from time to time, remove any Director from
office or appoint any person to be a Director Such removal or appointment shall be
effected by notice to the Company signed by or on behalf of such holder or holders
(which notice may consist of several documents in the like form each signed by or on
behalf of one or more holders) and left at or sent by post or facstmile transmission to the
office or such other place designated by the Direclors for the purpose  Such removal or
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appointment shall take effect immediately upon receipt of the notice or on such later date
(if any) as may be specified in the notice This Article 17 8 1s not to be taken as depnving
a person removed under 1t of compensation or damages payable to him 1 respect of the
termination of his appointment as Director or of any appointment terminating wath that as
Director

BORROWING POWERS

The Directors may exercise all the powers of the Company (whether express or implied)
to borrow and/or secure the payment of money, to guarantee the payment of money, the
fulfilment of obligations and the performance of contracts and to mortgage or charge the
property, assets and uncalled capital of the Company, and (subject to section 551 of the
Companies Act) to issue debentures, debenture stock and all other securities whether
outright or as security for any debt, hability or obligation of the Company or of any third

party
PROCEEDINGS OF DIRECTORS

In the case of an equahty of votes, the Chatrman shall not have a second or casting vote
Regulation 88 shall be modified accordingly

The quorum necessary for the transaction of business at any meeting of the Directors shall
be one and Regulation 89 shall be modified accordingly If any meeting of the Directors
shall be mquorate then 1t shall be adjourned for the consideration of the same business
until the same time and place the next following week where the provisions of this Article
will apply to determune if there 1s a quorum present

Any Director enabled to participate in the proceedings of a meeting by means of a
communication device (including a telephone) which allows all the other Directors
present at such meeting (whether in person or by his alternate or by means of such type of
communication device) to hear at all nmes such Director and such Director to hear at all
umes all other Directors present at such meeting {(whether n person or by proxy or by
means of such type of communication device) shall be deemed to be present at such
meeting and shall be counted when reckening a quorum

INDEMNITIES

Subject to and to the extent permitted by the Compames Act, but without prejudice to any
mdemnity to which he may otherwise be entitled

2011 every director shall be entitled to be indemmnified out of the assets of the Company
against all costs and habilities incurred by hum in relation 10 any proceedings
{whether crinunal or civil) which relate to anything done or omutted or alleged to
have been done or omtted by him as a director save that no director shall be
entitled to be indemnified

20111 for any fine imposed in cnminal proceedings,
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20112 for any lrabihity mcurred by him to the Company or any associated
company of the Company (as defined by the Compantes Act for these

purposes),

20113 for any sum payable to a regulatory authonty by way of a penalty m
respect of non-compliance with any requirement of a regulatory nature
howsoever arising,

20114 for any costs for which he has become hable in defending any cnminal
proceedings 1n which he 1s convicted and such conviction has become
final,

20115 for any costs for which he has become liable 1n defending any civil
proceedings brought by the Company or an associated company 1n
which a final judgment has been given agamst um, and

20116 for any costs for which he has become hable in connection with any
application under sections 661(3) or (4) or 1157 of the Companies Act n
which the court refuses to grant him relief and such refusal has become
final,

every director shall be entitled to have funds provided to him by the Company to
meet expenditure 1ncurred or 1o be incurred 1n any proceedings (whether civil or
cnimimal) brought by any party which relate to anything done or emitted or
alleged to have been done or omitted by him as a director, provided that, 1f the
director 15 not entitled to be indemnified out of the assets of the Company under
Article 20 1 he will be obhiged to repay such amounts no later than

20121 1n the event he 1s convicted 1n proceedings, the date when the conviction
becomes final,

20122 1 the event of judgement being given agamst him 1n proceedings, the
date when the judgement becomes final, or

20 1 23 1n the event of the court refusing to grant hum relief on any apphcation
under 661(3) or (4) or 1157 of the Companies Act, the date when refusal
becomes final,

every auditor shall be entitled 10 be indemmified out of the assets of the Company
against all costs and habilities mcurred by him

20131 in defending any proceedings (whether civil or ermminal) i which
Judgement s given 1n his favour or he 1s acquitted, or

20 13 2 n connection with any application under section 1157 of the Compamies
Act n which relief 1s granted to him by the Court

202  The provistons of this Aruicle 20 shall, without prejudice to any other indemnities or
entitlements that may exist, extend not only to directors of the Company but also to any
other officer of the Company
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CONFLICTS

Subject to Arucle 21 2 the Directors may, in accordance with section 175(5)(a) of the
Companies Act, authorise any matter which would otherwise involve or may involve a
Director breaching his duty under section 175(1} of the Compames Act to avoid conflicts
of interest (“a Conflict’™)

When a Conflict 1s considered by the Directors the Director seeking authonisation n
relation to the Conflict and any other Director with a similar interest

2121 shall not count in the quorum nor vote on a resofution authonsing the Conflict,
and

21 22 may, 1if the other Directors so decide, be excluded from the board mecting while
the Conflict 1s considered

Each Director shall comply with his obligations to disclose his interest 1n existing and
proposed transactions or arrangements with the Company pursuant to sections 177 and
182 of the Companies Acl

Save in relation to a resclution authensing a Conflict, a Director may vote, at any meeting
of the Directors, on any resolution, notwithstanding that 1t 1n any way concerns or relates
to a matter in which he has, directly or indirectly, any kind of mterest whatsoever, and 1f
he shall vote on any such resolution his vote shall be counted, and 1n relation to any such
resolution as aforesaid he shall (whether or not he shall vote on the same) be taken into
account 1n calculating the quorum present at the meeting

DATA PROTECTION

Each of the Shareholders and Directors (from time to ume) consents to the processing of
his personal data by the Company, 1ts Shareholders and Directors (each a “Recipient”)
for the purposes of due diligence exercises, compliance with applicable laws, regulations
and procedures and the exchange of information amongst themselves A Recipient may
process such personat data erther electronically or manually

The personal data that may be processed for such purposes under this Article 22 shall
mclude any infermation which may have a bearing on the prudence or commercial ments
of investing 1n, or disposing of any Shares (or other investment or secunty) in, the
Company Save as required by law, court order or any regulatory authority, that personal
data shall not be disclosed by a Recipient or any other person, exceplt to

2221 a Member of the Same Group as the Recipient (each a “Recipient Group
Company”),

22 22 employees, directors and professional advisers of that Recipient or any Recipient
Group Company, and

22 23 {unds managed by any of the Recipient Group Compames
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223  Each of the Shareholders and Directors consents (from tume o time) lo the transfer of
such personal data to persons acting on behalf of any Recipient and to the offices of any
Recipient, both wathin and outside the European Economc Area, for the purposes siated
above, where 1t 1s necessary or desirable to do so
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