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COMPANIES HOUSE
VOLUTION GROUP LIMITED

(the “Company”™)

PRIVATE COMPANY LIMITED BY SHARES

SHAREHOLDERS’ WRITTEN RESOLUTION
PURSUANT TO CHAPTER 2
OF PART 13 OF THE COMPANIES ACT 2006
PASSED ON 8 APRIL 2011

Pursuant to Chapter 2 of Part 13 of the Comparnies Act 2006, the foliowmg resolutions were passed 1n
writing (resolution 1 as an ordinary resolutron and resolution 2 as a special resolution) on the above date

ORDINARY RESOLUTION

1 THAT the directors be generally and unconditionally authonised to exercise all powers of the
Company to allot shares and to grant nghts to subscnbe for or to convert any secunty 1nto shares
up to an aggregate nommnal amount of £20 Thus authornty shall expire (unless previously vaned
as to duration, revoked or renewed by the Company) on 6 Apnl 2016, except that the Company
may before such expiry make any offer or agreement which would or might require shares to be
allotted or such nights to be granted after such expiry and the directors may allot shares or grant
such nights i pursuance of such offer or agreement as if the authonity conferred by this resolution
had not expired, and this authority shall be 1n substitution for all existing authorities to allot to
the extent unused

SPECIAL RESOLUTION

2 THAT the regulations contained n the document attached (and initralled for the purposes of
identification) be approved and adopted as the Articles of Association of the Company 1n
substitution for and to the exclusion of the existing Articles of Association of the Company

Signed

Dhrector/Secretary
for and on behalf of Volution Group Limited
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= ARTICLES OF ASSOCIATION =
(adopted on 8 April 2011)

of
VOLUTION GROUP LIMITED’
(the “Company™)
1. Interpretation
11 Subject as provided 1n articles 1 2 and 1 3 3 below, the regulations contained 1n Table

A 1n the schedule to the Companies (Tables A to F) Regulations 1985 (SI 1985 No
805) (“Table A”) shall, together with the following regulations, constitute the articles
of association of the Company

12 Regulations numbered 8, 9, 73 to 80 (both inclusive), 85, 86, 89, 94 to 98 (both
inclusive)} and 118 1n Table A shall not apply to the Company

13 In these Articles
131 headings are used for convemence only and shall not affect the construction
hereof,

132 words and expressions which are defined in Table A shall bear the same
meaning where used herein and, unless the context otherwise requires or
does not so admit or save as otherwise provided herein, words and
expressions defined in the provisions of the Companies Act 2006 that are 1n
force (or, to the extent not superseded by the Compames Act 2006, defined
m the Companies Act 1985) shall be read as having those meanings where
used 1n these articles,

133 n the event of there being any conflict or inconsistency between any
provision 1n Table A which 1s applicable to the Company and any proviston
set forth herein, the latter shall prevail,

134 the following words and expressions shall have the following meanings

the “Act” the Companies Act 1985 and any provisions of the Compames
Act 2006 for the time being 1n force

“ABN Group Company”: AAC Capital Partners Limited, ABN AMRO
Holdings N V , The ABN AMRQ Capital UK Buy Cut Fund and any other
company (or other entity) which 1s for the time being a subsidiary
undertaking (as defined 1n the Act) of ABN AMRO Holdings N V or any
fund, partnership, company, syndicate or other entity whose business 1s
managed or advised by any ABN Group Company

“Adoption Date” 8§ Apnl 2011

“Affiliate” means 1n relation to any person or fund, without limitation, the
manager or adviser of such person or fund, any fund or other investment
entity under common management with or advised by the same entity as the

" The name of the Company was changed to Volution Group Limited by special resolution dated | February 2008
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person or fund, and any entity which controls, 1s controlled by or 1s under
common control with the person or fund

“A Ordinary Shares” A cumulative participating ordinary shares of £0 01
each 1n the capital of the Company having rights as set out n these Articles

“these Articles” these articles of association as amended from time to
time (and reference to an “article” shall be construed accordingly)

“Associate” the meaning ascribed thereto 1n article 8 1
“Bad Leaver” a Leaver who 1s not a Good Leaver
“Bad Leaver Price” the price per Share which 1s the lesser of

(a) fair value, as agreed or determined pursuant to articles 6 6 and 6 7,
and

{b) the Issue Pnce
“Bank” The Royal Bank of Scotland plc

“Board” the board of directors of the Company as from time to time
constituted

“B Ordinary Leaver” the meaning ascribed thereto in article 7 5

“B Ordinary Shares” B cumulative participating ordinary shares of £0 01
each in the capital of the Company having rights as set out in these Articles

“Cessation Date” the meaning ascribed thereto in article 7 3 1

“Clear Days” n relation to the peniod of a notice, that peniod excluding the
day when the notice 1s given or deemed to be given and the day for which 1t
1s given or on which 1t 15 to take effect

“Controlling Interest” the meamng ascribed thereto in article 8 1

“C Ordinary Shares” C ordinary shares of £0 01 each 1n the capital of the
Company having nights as set out in these Articles

“C Share Amount” the meaning ascribed thereto in article 37 2
“Pirectors” the directors for the time being of the Company as a body or
those of them who are present at a duly convened and quorate meeting of the

Drrectors

“Equity Shares” Ordinary Shares, A Ordmary Shares and B Ordinary
Shares

“Executive Majority” the holders of not less than one-half of the total
number of B Ordinary Shares for the relevant time being 1n 15sue

“Exit Event” means a Listing or Sale
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The definition of Exit Event expressly excludes an acquisition of the
Company by a company which 1s set up for the purpose of acting as a new
group holding company where the Shareholders will hold shares n the
holding company 1n substantially the same proportions, and having
substantially the same nights, as the Shares held by them immediately pnor
to the acquisition

“financial year” a financial year within the meaning of the Act

“Financing Agreements” the Semor Facilities Agreement, the Mezzanine
Facility Agreement, and all other documents entered or to be entered mto by
a Group Company in connection therewith

“First Threshold Amount” £110,812,500
“Good Leaver” a Leaver who

(a) ceases to be employed by a Group Company 1n any circumstances
where the Cessation Date 15 on or after the fifth anmiversary of the
Onginal Adoption Date, or

(b) ceases to be employed by a Group Company

(1) 1n circumstances where he 1s wrongfully dismissed by the
relevant Group Company or 1n circumstances where a
Group Company terminates his employment 1n
accordance with the notice provisions (including, for the
avoidance of doubt, any payment 1n lieu of notice
provisions) 1n his service contract or letter of
appomtment unless at such time the relevant Group
Company was entitled to so terminate his employment 1n
accordance with the terms of his service contract without
notice,

(1) in circumstances where a tnbunal or other court of
competent jurisdiction holds that he 1s unfairly dismissed
(except where the unfair dismissal results solely from
procedural irregularities (excluding the giving of notice)
relating to the termination of the Leaver’s employment),

(1) 1n circumstances where a tnibunal or other court of
competent jurisdiction holds that he has been
constructively dismissed,

(v) as a result of death,
v) by reason of redundancy,
(v1) due to retirement at the age of 60 years,

{vin) because, by virtue of mental or physical ifl health, he 1s
determuned by at least two medical reports from
independent medical specialists to be unable to perform
all or substantially all of hus duties as an employee of a
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Group Company for 125 working davs in any penod of
12 consecutive months and ceasca to be an employee of a
Group Company as a result thereof, or

(vir) 1n circumstances where he 1s removed as a director of the
relevant Group Company without his consent unless at
the time of such removal the relevant Group Company
was entitled to terminate his employment in accordance
with the terms of his service contract without notice

“Group Company” the Company and any other company (or other entity)
which 1s for the time being a subsidiary undertaking of the Company as
defined 1n the Act (and “Group” shall be construed accordingly)

“holder” 1nrelation to Shares, the person whose name 1s entered 1n the
register of members as the holder of those Shares

“Investor Approval” the prior consent or approval 1n writing of an
Investor Majority

“Investor Director” any Director of the Company appointed pursuant to
article 351

“Investor Majority” the holders of not less than one-half of the total
number of A Ordinary Shares for the relevant time being 1n 1ssue

“Issue Price” the price per Share at which the relevant Shares are 1ssued
(being the aggregate of the amount paid up or cred:ted as paid up 1n respect
of the nominal value thereof and any share premium thereon) and, 1n the
event that any Leaver or any Associate of any Leaver acquires Shares at
different Issue Prices, the Issue Price 1n relation to the relevant Shares shall
be the weighted average of the different Issue Prices (calculated by reference
to the number of Shares acquired at the relevant Issue Price)

“Leaver” the meaning ascribed thereto m article 7 3

“Listing” the admission of all or any of the ordinary share capital of the
Company to the Official List of the UK Listing Authortty or the admission
of the same to trading on the AIM market of the London Stock Exchange plc
or the admission of the same to, or the grant of permmission by any like
authority for the same to be traded on, any other equivalent or similar share
market

“Loan Notes” 1n aggregate, the £6,674,600 nominal unsecured loan notes
2016 to be 1ssued by a Group Company on or about the Onginal Adoption
Date

“Member” any holder for the time being of Shares
“Mezzanine Facility Agreement” a mezzanine facility agreement made

between, amongst others, a Group Company and the Bank dated on or about
the Onginal Adoption Date
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“Net Market Capitalisation” means mn 1elation to a Listing the price per
share at which shares in the Compauy are proposed to be sold 1n connection
with the Listing (in the case of an offer for sale, being the underwntten price
or, 1f applicable, the minimum tender pnice, and in the case of a placing
being the placing price) in each case multiplied by the number of ordinary
shares 1n the Company which will be 1n 1ssue immediately following the
Listing but excluding therefrom any shares 1ssued on the Listing 1n order to
raise money for the Company for any purpose

“Net Proceeds” means

(a) mn the case of a Listing, the Net Market Capitalisation,
(b) m the case of a Sale, the amount of consideration payable for the
Shares

in both cases less all reasonable costs and expenses incurred by any of the
holders of the Ordinary Shares, the A Ordinary Shares, the B Ordinary
Shares or the C Ordinary Shares in connection with the Exit Event including
any legal fees properly incurred

the “Office” the registered office of the Company for the time being

“Ordinary Shares” ordinary shares of £1 each in the capital of the
Company having nghts as set out 1n these Articles

“Original Adoption Date” 27 July 2006
“Permitted Transfer” the transfer of a Share as permitted under article 5

“PIK Note Instrument” the instrument constituting the PIK Notes entered
into by Darwin Bond Limited on 10 November 2008

“PIK Notes” the nominal unsecured PIK notes of Darwin Bond Limited to
be constituted by the PIK Note Instrument

“Sale” means either (1) the disposal of all or substantially all of the assets
and/or the hiabilities of the Group, or (11) the acquisition by a Buyer of a
Controlling Interest

“Second Threshold Amount” £114,180,500

“Secretary” the secretary of the Company or any other person apponted to
perform the duties of the secretary of the Company, including a joint,
assistant or deputy secretary

“Senior Facilities Agreement” a senior term and revolving facilities
agreement made between, amongst others, a Group Company and the Bank
dated on or about the Onginal Adoption Date

“Shares” (unless the context does not so admit) shares 1n the capital of the
Company (of whatever class)
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“UK Listing Autherity”  the Financial Services Authonty acting in its
capacity as the compeient authonty for the purposes of Part VI of the
Financial Services and Markets Act 2000

A Special or Extraordinary Resolution shall be effective for any purpose for which an
Ordinary Resolution 1s expressed to be required under any provision of these Articles
or the Act

Insofar as Table A shall require that the seal be affixed to any document (including a
share certificate} such requirement shall be treated as satisfied 1f such document 1s
executed as provided 1n the Act

Limited liability

The liabihity of the Members 1s mited to the amount, if any, unpaid on the Shares
held by them

Share rights

The nights attaching to the Ordinary Shares, the A Ordinary Shares, the B Ordinary
Shares and the C Ordinary Shares (as appropriate) shall be as set out 1n this article

As regards income

321 1n respect of any financial year of the Company the profits of the Company
for the time being available for distribution shall be applied n relation to the
fourth financial year following the Oniginal Adoption Date and each
financial year thereafter, first n paying to the holders of the A Ordinary
Shares and the B Ordinary Shares (pan passu as 1f the same constituted one
class of share) a cumulative cash dividend (the “Participating Dividend”)
of a sum equal to one-third of the Adjusted Net Profit (as heremafter
defined) for the relevant financial year, the Participating Dividend shall
begin to accrue from the start of the fourth financial year following the
Onginal Adoption Date, shall be deemed to accrue from day to day
throughout each financial year thereafter and shall become payable and be
paid on the date which falls four months after the end of the financial year to
which such dividend relates or 14 days after the annual general meeting at
which the audited accounts of the Company for such financial year are laid
before the Members, whichever 1s the earlier, provided that 1f the audited
accounts of the Company for such financial year shall not have been so laid
at the expiration of four months after the end of the financial year to which
they relate there shall be paid to the holders of the A Ordinary Shares and the
B Ordinary Shares (pan passu as if the same constituted one class of share)
by way of interest-free loan an amount equal to the amount which was {or, 1n
any case where no Participating Dividend was so payable, would have been)
payable to the holders of the A Ordinary Shares and the B Ordinary Shares
{(pan1 passu as 1f the same constituted one class of share) by way of
Participating Dividend in respect of the financial year immediately preceding
that 1n question, such loan shall be set off against the Paricipating Dividend
for the relevant financial year when calculated or, to the extent that such loan
shall exceed the Participating Dividend payable, repaid upon demand made
by the Company after such calculation shall have been agreed as finally
determined 1n accordance with article 3 2 § below
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Each Participating Dividend shall become due and payable on the respective
dates referred to 1n article 3 2 1 above 1pso facto and without any
recommendation or resolution of the Directors or the Company 1n general
meeting (and notwithstanding anything to the contrary contained 1n these
Articles) If any A Ordinary Shares are 1ssued during any financial year, the
holders of such A Ordinary Shares shall be entitled to such proportion of the
Participating Dividend declared after such subscnption 1ssue as the number
of A Ordinary Shares 1ssued to such holder bears to the total number of A
Ordinary Shares and B Ordinary Shares 1n 1ssue

The Company shall procure that the profits of any other Group Company for
the time being available for distribution shall be paid to 1t by way of
dividend 1f and to the extent that, but for such payment, the Company would
not itseif otherwise have sufficient profits available for distnbution to pay n
full any Participating Dividend

If the Company 1s not able to pay any Participating Dividend n full on the
due date for payment of the same then 1t shall on such date pay the same to
the extent that 1t 1s then able so to do and, without prejudice to the respective
nights of the holders of the relevant Shares, any amount not then so paid shall
be paid as soon thereafter as the Company 1s lawfully able to pay the same

For so long as any A Ordinary Shares remain 1n 1ssue, the Company shall
not, save with Investor Approval, distribute any profits for the time being
available for distnbution save as required pursuant to article 321 The
Company may not distribute any profits in respect of any financial year 1n
addition to those required to be distributed pursuant to article 3 2 1 (af
appropnate) unless and until

(a) the Participating Dividend in respect of such year and, 1n addition,
any arrears of all or any of the same have been paid 1n full, and

(b) Investor Approval shall have been obtained

Subject thereto, and subject to article 3 2 6 below, any profits which the
Company may determine to distribute n respect of any financial year shall
be applied amongst the holders of the A Ordinary Shares, the B Ordinary
Shares and the Ordinary Shares (pan passu as 1f the same constituted one
class of share)

In the event that distributions received by the holders of the Ordinary Shares
1n a financial year exceed the Second Threshold Amount any profits to
which the holders of the Ordinary Shares would have been entitled shall be
applied amongst the holders of the Ordinary Shares and the C Ordinary
Shares (par passu as 1f the same constituted one class of share)

The expression “Adjusted Net Profit” where used in article 3 2 1 shall
mean the net profit after tax of the Company or, 1f the Company has any
subsidiary undertakings dunng the relevant financial year, the consohdated
net profit after tax of the Company and such subsidiary undertakings for the
relevant financial year as shown 1n the audited profit and loss account of the
Company or, 1f the Company has any subsidiary undertakings as aforesaid, a
consolidation of the audited profit and loss accounts of the Company and
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329

such subsidiary undertakings for such year subject (insofar as such
adjustments shall not already have been made) to the following adjustments

(a) if such accounts have not been prepared on the historical cost
accounting basis, such adjustments as may be necessary to produce
the same result as that which would have resulted 1f such accounts
had been prepared on that basis,

(b) after taking into account any payment in respect of, or provision
for, corporation tax (or other tax equivalent to corporation tax in
the case of any overseas company) and any other tax (whether of
the Umited Kingdom or otherwise) which may be imposed on or by
reference to profits, gains, mcome or distributions,

(c) after taking into account any transfer or proposed transfer to
reserves, and

(d) after taking 1nto account extraordinary items and exceptional items

In the event of any failure to agree the Adjusted Net Profit for a financial
year, then the report of the auditors of the Company or, in the event that an
Investor Majority shall so require, the report of such other firm of
accountants as 18 nominated by the President for the time being of the
Institute of Chartered Accountants in England and Wales as to the amount of
the Adjusted Net Profit shall, in the absence of mamifest error, be conclusive
and binding on the Company and its Members In so reporting the auditors
or such other firm of accountants shall

(a) mn any case where the report of the auditors on any of the relevant
accounts contains a qualification, be entitled to make, in addition to
the adjustments referred to above, such further adjustments as they
may 1n the circumstances acting reasonably consider appropnate,
and

(b) be deemed to be acting as experts not as arbatrators and the
provisions of the Arbitration Act 1996 (as from time to time
amended) shall not apply The charges of the auditors or such other
firm of accountants for providing any reports pursuant hereto shall
be borne by the Company

No payment of Participating Dividend may be made if and to the extent 1ts
payment would contravene the terms of the Financing Agreements, which
terms shall prevail to the extent that they conflict with these Articles,
PROVIDED THAT this clause shall not supersede any provisions of these
Articles which specify the consequence of non- payment of any Participating
Dividend 1o the extent any such consequence 1s not prohibited by the
Financing Agreements

As regards capital, on a return of assets on liquidation, reduction of capital or
otherwise, the surplus assets of the Company remaining after payment of its habilities
shall be applied 1n accordance with the allocation of value to the Ordinary Shares, the
A QOrdinary Shares, the B Ordinary Shares and the C Ordinary Shares (if any) as
determined 1n accordance with articles 3 7 to 3 8 In any other case, the surplus on
such a return of assets shall be applied
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first (if appropriate), 1n paying to the holders of the A Ordinary Shares and
the B Ordinary Shares (pan passu as if the same constituted one class of
share) a sum equal to all arrears and accruals of Participating Dividends
thereon to be calculated down to the payment date and to be payable
irrespective of whether or not any profits have been made or earned by the
Company,

secondly, in paying to the holders of the A Ordinary Shares and the B
Ordinary Shares (pan passu as if the same constituted one class of share) an
amount equal to the subscription price (inclusive of any premium) paid for
such shares,

thirdly, in paymng to the holders of the Ordinary Shares an amount equal to
the subscription price (1nclusive of any premium}) paid for such shares,

fourthly, in paying to the holders of the C Ordinary Shares an amount equal
to the subscription price (inclusive of any premium) paid for such shares,

and, subject thereto, the balance of such assets shall belong to and be distnbuted
amongst the holders of the Ordinary Shares, the A Ordinary Shares and the B
Ordinary Shares (par passu as 1f the same constituted one class of share) For the
avoidance of doubt, the holders of the C Ordinary Shares shall not be entitled to
recerve any surplus assets of the Company otherwise than m connection with the

occurrence of an Exat Event and the distnbution of Net Proceeds

34 As regards voting

341

342

343
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Subject to articles 3 4 4 and 7 5, Ordinary Shares, A Ordinary Shares and B
Ordinary Shares shall respectively confer on each holder thereof (1n that
capacity) the nght to recerve notice of and to attend, speak and vote at, all
general meetings of the Company and on a poll to exercise (save as provided
in article 3 4 3) one vote per Share

The C Ordinary Shares shall not confer on any holder thereof eligibility to
have circulated to them any proposed written resolutions of the Company or
the nght to vote, attend or speak at any general meeting of the Company

In the event that

(a) the Participating Dividend has become due for payment and has
not been paid 1n full, or

(b) all or any part of the principal amount of the PIK Notes or the Loan
Notes, or any interest thereon, has become due for repayment or
payment and has not been paid 1n full, or

(c) an event of default or potential event of default has occurred under
the Financing Agreements (or any of them) which (if capable of
remedy) has not been remedied within five days of written notice
to the Company from an Investor Majonty requinng it to be
remedied, or

(d) a matenal breach (bemng a breach of a matenal provision which has
a material consequence for an Investor Majonity) by a Group
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Company of an investment agreement dated on or about the
Ongmnal Adoption Date {as the same may be amended or replaced)
between the Company and some or all of 1ts Members pursuant to
which certain Members subscnbed for A Ordinary Shares has
occurred, which breach (1f capable of remedy) has not been
remedied within seven days of wnitten notice to the Company from
an Investor Majonty requiring 1t to be remedied,

each such event individually being referred to herein as a “Default Event”,
then, for so long as any Default Event 1s continuing and the Investor
Majonty has notified the Company by the service of wntten notice upon the
company secretary that a Default Event has occurred, each holder of A
Ordinary Shares shall be entitled (in that capacity) on a poll to exercise 10
votes for every A Ordinary Share of which he 1s the holder

In circumstances where a holder of Ordinary Shares and/or B Ordinary
Shares has breached any agreement referred to in article 3 4 3(d) then, for so
long as such breach 1s continuing, any Ordinary Shares and/or B Ordinary
Shares held by such Member shall not confer any nights to vote on any
resolution or to receive notice of, attend, speak or vote at, any general or
class meeting of the Company

35 As regards appointment of Directors
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The holders of a majonty in number of the A Ordinary Shares 1n 1ssue at the
relevant time shall be entitled from time to time to appoint up to two persons
as directors of the Company and each other Group Company and to remove
any such person(s) from office

The holders of a majority 1n number of the A Ordinary Shares 1n 1ssue at the
relevant time shall, following consultation with the holders of the Ordinary
Shares, be entitled from time to time to appoint a non-executive director as
chairman of the board of directors of the Company and each other Group
Company and shall be entitled to remove any such person(s) from office

Any person or persons for the time being holding A Ordinary Shares and
entitled to exercise (whether by vartue of such holding(s) of A Ordmary
Shares and/or any other holding(s) of Shares of any other class or classes)
one-half or more of the total number of votes which can then be cast on a
poll at any general meeting of the Company may from time to time (for so
long as he or they remain so entitled) remove any or all of the Directors
and/or appoint any person or persons as a Director or Directors of the
Company

Any such appointment or removal as 1s referred tom article 351,352 or
3 5 3 above or 3 5 6 below shail be made by notice 1in wrnting to the
Company and/or the relevant Group Company signed, in the case of an
appointment or removal made pursuant to article 351,352 o0r3 55, by or
on behalf of an Investor Majonity and, 1n the case of an appointment or
removal made pursuant to article 3 5 3, by or on behalf of such person or
persons as are first referred to therein and served, 1n each case, upon the
Company at the Office and such appointment(s) or removal(s) shall take
effect immediately on the date on which the relevant notice 15 so served

10
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Notwithstanding any proviston of these Articles to the contrary, any person !
appointed as a Director pursuant to article 3 5 1 may appoint such person as !
he thinks fit to be his alternate director '

The Company or an Investor Majonty shall be entitled from time to tume to
remove a director of the Company or of any other Group Company (whether
appointed pursuant to article 3 5 1 above or otherwise) 1f such director shall

(a) be unable to pay his debts within the meaning of section 272
Insolvency Act 1986 or 1f he makes an application for an interim
order or otherwise manifests his intention to seek an Individual
Voluntary Arrangement under Part VIII of that Act,

(b) be convicted of any serious criminal offence (other than a motonng
offence),

{c) be prevented by law from holding office as a director,

(d) also being an employee of or consultant to any Group Company, be
1n matenal breach of hus contract of employment or contract for
services (as the case may be) such that any such Group Company
would be entitled under the relevant contract of employment or
contract for services summarily to dismiss/ terminate the services
of such director in accordance with the relevant contract of
employment or contract for services (as the case may be), or

(e) knowngly, with the intention or consequence of causing matenal
damage to the Company, commt any breach of lus fiduciary duties
to the Company

If a resolution to remove an Investor Director shall be moved at any general

meeting of the Company, then (on a poll), those holders of A Ordnary

Shares who are present (whether 1 person or by corporate representative or \
proxy) and who vote against such resolution shall be deemed to have had,

and to have exercised, such number of votes as will result 1n such resolution |
being defeated (and to that extent the relevant provisions i Table A (as to

the number of votes which may be cast on a poll) shall be deemed to have

been amended accordingly)

36 As regards quorums

361

362
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No meeting of Members shall be quorate unless those Members present
include (whether in person or by a duly authonsed representative or a proxy)
the holders of not less than 50 per cent of the A Ordinary Shares for the time
being 1n 18sue

Save with Investor Approval, no meeting of the Directors held at any tume
when a person appointed pursuant to article 3 5 1 15 1n office as a Director of
the Company shall be quorate unless such person (or a duly appointed
alternate director of such person) 1s present at such meeting provided that
where two persons have been appointed pursuant to article 3 5 1, only one
such person need be present at a meeting for it to be quorate

11
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363 If, in the case of either a meeting of the Directors or a meeting of Members,
a quorum 15 not present within half an hour from the tune appointed for the
meeting, or 1f duning a meeting such a quorum ceases to be present, the
meeting shall stand adjourned to the same day 1n the next week at the same
time and place provided that in the case of any meeting so adjourned an
Investor Majonty or (as appropnate) an Investor Director shall not be
required to attend 1n order for such adjourned meeting to be quorate

On an Exit Event the relevant Net Proceeds shall be notionally allocated rateably
between holders of Shares according to the value attributed to their Shares as
calculated in accordance with this article and the Shares shall rank for distributions
attnibutable to the Exit Event so as to reflect such allocation Subject to adjustment 1n
accordance with these articles, immediately prior to but conditional on the relevant
Exit Event the value to be attributed to, respectively, the Ordinary Shares as a class,
the A Ordinary Shares as a class, the B Ordinary Shares as a class and the C Ordinary
Shares as a class shall be calculated by reference to the relevant Net Proceeds on the
basis that

371 first (1f appropniate), the Net Proceeds shall be attnibutable 1n paying to the
holders of the A Ordinary Shares and the B Ordinary Shares (pan passu as 1f
the same constituted one class of share) a sum equal to all arrears and
accruals of Participating Dividends thereon to be calculated down to the
payment date and to be payable irrespective of whether or not any profits
have been made or earned by the Company,

372 secondly, subject to article 3 7 3, the remaining Net Proceeds shall be
attributed to the A Ordimnary Shares, B Ordinary Shares and Ordinary Shares
(pan passu as 1f the same constituted one class of share), and

373 the amount calculated 1n accordance with article 3 8 (the “C Share Amount”)
(:f any) shall be attnibuted to the C Ordinary Shares

For the purposes of article 3 7 3 the C Share Amount shall be calculated as follows

381 1f the aggregate Net Proceeds to be received by the holders of the A
Ordinary Shares and the PIK Notes exceed the First Threshold Amount, but
do not exceed the Second Threshold Amount, the C Share Amount shall be
equal to the Net Proceeds that would have been received by the holders of
the A Ordinary Shares and the PIK Notes less the First Threshold Amount,
or

382 if the aggregate Net Proceeds to be recerved by the holders of the A
Ordinary Shares and the PIK Notes exceed the Second Threshold Amount,
the C Share Amount shall be equal to £3,368,000 plus 10% (ten per cent ) of
the amount by which the Net Proceeds that would have been received by the
holders of the A Ordinary Shares and the PIK Notes exceed the Second
Threshold Amount

For the avoidance of doubt, if the aggregate Net Proceeds to be received by the
helders of the A Ordinary Shares and the PIK Notes do not exceed the First Threshold
Amount, the C Share Amount shall be zero

As regards class nghts
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391 The special rghts attaching to the Ordinary Shares or C Ordinary Shares as a
class of shares may be abrogated or vaned only if.

(a) the holders of three-quarters in nominal value of the Ordinary
Shares or C Ordinary Shares consent 1n writing to the vanation or
abrogation, or

(b) an extraordinary resolution passed at a separate general meeting of
the holders of the Ordinary Shares or C Ordinary Shares sanctions
the vanation or abrogation

392 The special nghts attaching to the A Ordinary Shares and the B Ordinary
Shares (together as 1f the same constituted one class) may be varied or
abrogated only 1f the variation or the abrogation applies in the same manner
to the A Ordinary Shares and B Ordinary Shares and either

(a) the holders of an aggregate of three-quarters in number of the A
Ordinary Shares and the B Ordinary Shares tn 1ssue consent 1n
wnting to the vaniation or abrogation, or

(b) resolutions are passed at separate general meetings of the holders
of the A Ordinary Shares and the B Ordinary Shares pursuant to
which the holders of an aggregate of three-quarters in number of
the A Ordinary Shares and B Ordinary Shares 1n 1ssue sanction the
vanation or abrogation

Share transfers - general provisions

The instrument of transfer of a Share may be 1n any usual form or in any other form
which the Directors may approve and shall be executed by or on behalf of the
transferor (but shall not require to be executed by or on behalf of the transferee unless
any Share to which 1t relates 15 not fully paid) The transferor shall remain the holder
of the Shares concerned until the name of the transferee 1s entered 1n the register of
members 1n respect thereof

The Directors may refuse to register the transfer of any Share which 1s not fully pa:d
to a person of whom they do not approve and they may also refuse to register the
transfer of a Share on which the Company has a lien They may also refuse to register
a transfer unless

421 1t 1s lodged at the Office or at such other place in England as the Directors
may appoint and 1s accompamned by the certificate for the Shares to whach it
relates or such other evidence as the Directors may reasonably require to
show the right of the transferor to make the transfer,

422 1t 15 1n respect of only one class of Shares, and

423 1t 1s 10 favour of not more than four transferees,

or if 1t 15 to an individual who 1s (or whom the Directors reasonably behieve to be)
under 18 years of age or who does not have (or whom the Directors reasonably believe

does not have) the legal capacity freely to dispose of any Share without let, hindrance
or court approval
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The Directors shall refuse to register the transfer of any Share unless they are satisfied
that such transfer 1s either

431 a transfer permitted under article 5 (a “Permitted Transfer’), or
432 a transfer made m accordance with and permitied under article 6

Subject as provided 1n articles 4 2 and 4 5 or as required by law, the Directors shall
register any such transfer as 1s referred to i articles 4 3 1 and 4 3 2

If, 1n relation to a transfer of a Share, the transferor thereof 15 a party to any
shareholders’ agreement between the Company and some or all of 1ts Members (being
an agreement additional to these Articles), or if a new Share 15 proposed to be allotted
to a person who 15 not a Member, then the Directors may or, 1f an Investor Majonty so
requires, shall

451 require the transferee or proposed allottee (as the case may be) to enter 1nto a
writen undertaking (i such form as such agreement prescribes) to be bound
by the provisions of such agreement, and

452 decline to register the transfer of, or to allot, such Share (as the case may be)
unless and until the transferee or proposed allottee has entered 1nto such
wntten undertaking.

Permitted share transfers

Subject to article 4, article 5 2 and (subject as provided 1n article 8 9) to article 8 2, a
Member shall be permitted to transfer the legal title to and/or beneficial ownership of
a Share.

511 if the Member 15 a company, to any holding company or subsidiary of that
Member or to any other subsidiary of any such Member’s holding company,
or

512 to a person who 15 the beneficial owner of such Share or (in the case of the
legal title only) to a different or additional nominee or trustee on behalf of
such beneficial owner provided that such person has not become the
beneficial owner thereof other than 1n accordance with the provisions of
these Articles, or

513 if the Member 15 an individual, to an Associate (within the meaning of
paragraphs (2) and (b} of the definition of “Associate” contained 1n
article 8 1 3) of such Member provided that (save 1n the case of a transfer
made 1n accordance with article 5 1 4} no Shares may be transferred by a
Member pursuant to this article 5 1 3 if and to the extent that as a result the
number of Shares transferred by such Member pursuant to this articte 51 3
(when aggregated with any previous transfer hereunder) would amount to
more than 66 67 per cent of the aggregate number of Shares held by such
Member when he was first registered as a Member, or

514 being a B Ordinary Share, 1f the Member 1s an individual who has died, to
the personal representatives or beneficianes of such Member provided that
such beneficianes are persons or entities who would have been Associates to
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whom such Member would have been permatted to make a transfer pursuant
to artacle 5 1 3 prior 10 such Member’s death, or

515 if the Member 1s either a person whose principal business 1s to make,
manage or advise upon share investments or a nominee thereof (an
“Investor™) or a fund, partnership, company, syndicate or other entity whose
business 1s managed or advised by an Investor or a nominee of any such
person as aforesaid, to any participant or partner in or member of any such
fund, partnership, company or other entity or to the Investor or to any other
fund, partnershup, company or other entity whose business ts managed or
advised by the Investor (or, 1n any such case, a nominee on behalf thereof),
or

516 to a Buyer pursuant to the provisions of article 8 (including, without
limutation, articles 8 6 and 8 7) provided that pnor to or contemporaneously
with such transfer the Buyer has duly acquired or will duly acquire a
Controlling Interest and the provisions of article 8 have been comphed with,
or

517 where a Priority Notice (as defined in article 7 4) has been given, to any
prospective transferees specified in such notice and, where Shares have been
transferred to Custodians (as also referred to 1n article 7 4), to any
subsequent transfer by them of all or any such shares made 1n accordance
with article 74 3, or

518 with the prior written consent of the holders of not less than 95 per cent (by
number) of the aggregate number of Equity Shares for the relevant time
being 1n 1ssue, or

519 1f the Member 15 an ABN Group Company, to any other ABN Group
Company or to any fund, partnership, company, syndicate or other entity
whose business 1s managed or advised by any ABN Group Company or to
any participant, partner or member of any such fund, partnership, company
or other entity

Save with such consent as 1s referred to 1n article 5 1 8, no Member may transfer or
otherwise dispose of any Share or any interest therein at a tume when the same 1s the
subject of a Transfer Notice (as defined in article 6 2) or a Mandatory Transfer Notice
(as defined 1n article 6 4)

Share transfers: pre-emption provisions

Except 1n the case of a Permitted Transfer, the night to transfer or otherwise dispose of
a Share or any interest or nght 1n or ansing from a Share (an nterest for this purpose
being deemed to include, without limitation, an option, warrant or other night to
acquure any Share, whether by subscription, conversion or otherwise) shall be subject
to the provisions contained 1n these Articles and any such transfer or other disposal
made otherwise than 1n accordance with such provisions shall be void

Except in the case of a Permitted Transfer, before transfernng or otherwise disposing
of any Share or any interest or right 1n or ansing from any Share the person proposing
to transfer or otherwise dispose of the same (the “Transferor”) shall give notice in
wrnting (a “Transfer Notice”) to the Company specifying the Shares, interest and/or
nghts the Transferor wishes to transfer or dispose of The Transferor shall,
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contemporaneously with the giving of a Transfer Notice, deliver up and lodge with the
Company the share certificate(s) in respect of the relevant Shares

Notwithstanding anything 1n the Transfer Notice to the contrary, the Transfer Notice
shall (notwithstanding that 1t specifies that the Transferor wishes to transfer or dispose
only of an interest or night 1n or ansing from or attaching to the Shares referred to
therein) unconditionally constitute the Company the agent of the Transferor in relation
to the sale of all the legal title to, beneficial ownership of and all interests and rights
attaching to, the Shares referred to therein (the “Sale Shares™) at a price per Share as
hereinafter referred to (the ““Sale Price”) 1n accordance with the provisions of this
article A Transfer Notice shall not be revocable except with the consent of the
Drirectors

Except 1n the case of a Transfer Notice which a Member 15 required to give or 1s
deemed to have given pursuant to article 7 (a “Mandatory Transfer Notice”), a
Transfer Notice may 1nclude a condition (a “Total Transfer Condition™) that 1f all
the Sale Shares (of whatever class) are not sold to Approved Transferees (as
heremnafter defined), then none shall be so sold

Except 1n the case of a Mandatory Transfer Notice, the Transfer Notice may state, in
addition to details of the Sale Shares

651 (af applicable) the name or names of a person or persons (such person or
persons being hereinafter referred to as the “Proposed Transferee”) to
whom the Sale Shares (or an interest or right in or arising therefrom) are
proposed to be transferred 1n the event that the Sale Shares are not acquired
by Approved Transferees, and

652 the entire consideration per share for which any such transfer or transfers
will be made (and, 1f any of the said consideration 15 not a cash price
expressed in pounds sterling, an amount per Share which 1s so expressed and
which 15 commensurate with the entire consideration) In such event, subject
to the Directors being reasonably satisfied (and to that end being provided
with such evidence as they may reasonably require) that the consideration so
stated 1s a bona fide consideration agreed between the Transferor and the
Proposed Transferee at arms’ tength and 1n good faith, such consideration
shall be the Sale Price and the Prescnibed Penod (as heremafier referred to)
shall commence on the date on which the Transfer Notice 1s given and shall
expire 60 days thereafter

In the case of a Mandatory Transfer Notice or a Transfer Notice which does not state
the further details referred to 1n article 6 5 above relating to consideration or where the
Directors are not satisfied that the consideration stated 1s a bona fide consideration
within the terms of article 6 5, and subject always to the provisions of article 7.3

661 if, not more than 30 days after the date on which the Transfer Notice was
given or was deemed to be given (or such longer peniod (1f any) as the
Directors with Investor Approval may, prior to the expiry of such period of
30 days, determine to allow for this purpose, such longer period not bemng
longer than 12 months) the Transferor and the Directors shall have agreed a
price per Share as representing the fair value of the Sale Shares or as being
acceptable to the Transferor and not more than the fair value thereof then
such price shall be the Sale Price and the Prescnbed Period shall commence
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on the date on which such agreement 1s reached and shall expire 60 days
thereafier, or

662 failing such agreement, upon the expiry of 30 days (or such longer period (if
any) beimng not longer than 12 months as aforesaid) after the date on which
the Transfer Notice was given or was deemed to be given, the Directors shall
instruct the auditors for the time being of the Company (or, 1n circumstances
where the audrtors of the Company refuse to act, a different firm of
accountants nominated by the Board) to determine and report to the
Directors the sum per Share considered by them to be the fair value of the
Sale Shares and (subject always to the provisions of article 7 3) the sum per
Share so determined and reported shall be the Sale Price and the Prescribed
Period shall commence on the date on which the auditors shall so determine
and report and shall expire 60 days thereafter

For the purposes of article 6 6, the auditors or accountants shall act as experts and not
as arbitrators and (save only for manifest error) their determinatron shall be final and
binding upon the Company and all Members The costs and expenses of the auditors
or accountants in relation to the making of their determination shall be borne by the
Company unless payment of such costs and expenses by the Company would
constitute financial assistance for the purposes of sections 151 and 152 of the
Companies Act 1985, 1n which case such costs and expenses shall be borne by the
Transferor and the Proposed Transferee, or if the Sale Price as so determined 1s the
same as, or substantially the same as, that (:f any) which the Directors had notified to
the Transferor as being in their opinion the Sale Price, i which event such costs and
expenses shall be borne by the Transferor For the purposes of article & 6 and this
article, the fair value of Sale Shares shall be the market value thereof as at the date
when the relevant Transfer Notice or Mandatory Transfer Notice was given or deemed
to have been given (as the case may be) as between a willing buyer and a willing seller
at arms’ length for the whole of the 1ssued share capital of the Company, such sum
being divided by the number of Shares 1n 1ssue and 1gnonng any restrictions on
transfer (and the auditors or accountants, as the case may be, shall be 1nstructed
accordingly) If the Sale Shares are non-voting the auditors or accountants, as the case
may be, shall be instructed to value such Shares as 1f they were voting shares

Subject as provided i articles 6 9 and 7 4, Sale Shares shall be offered for sale to the
holders of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares or Ordinary
Shares but so that

681 1f and to the extent that the Sale Shares consist of A Ordinary Shares andfor
B Ordinary Shares, they shall be offered first to the holders for the time
being of A Ordinary Shares and B Ordinary Shares (par: passu as 1f the same
constituted one class of share) (other than the Transferor or any Associate of
the Transferor) and next to the holders of Ordinary Shares,

682 if and to the extent that the Sale Shares consist of Ordmnary Shares, they shall
be offered first to the holders for the time being of Ordinary Shares (other
than the Transferor or any Associate of the Transferor) and next to the
holders of A Ordinary Shares and B Ordinary Shares (par1 passu as if the
same constituted one class of share} The holders of the A Ordinary Shares
shall procure that the Ordinary Shares to which they are entitled pursuant to
this article 6 8 are offered to a Custodian (as defined 1n article 7 4 2(b)
below) unless a majority of the holders for the ime being of the Ordinary
Shares otherwise agree,
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683 if and to the extent that the Sale Shares consist of C Ordmary Sheres, they
shall be offered first to the holders for the time being of C Ordinary Shares
(other than the Transferor or any Associate of the Transferor) and next to the
holders of A Ordinary Shares and B Ordinary Shares (pan passu as 1f the
same constituted one class of share) and finally to holders for the time beng
of Ordinary Shares The holders of the A Ordinary Shares shall procure that
the C Ordinary Shares to which they are entitled pursuant to this article 6 8
are offered to a Custodian (as defined n article 7 4 2(b) below) unless a
majonty of the holders for the time being of the Ordinary Shares otherwise
agree, and

684 Sale Shares may also be offered to such person or persons (if any) as the
Directors (with Investor Approval) think fit (“Other Nominees”) provided
that any such offer 1s made upon the condition that such Sale Shares shall
only be available for purchase by such person or persons 1f and to the extent
that such Shares are not acquired by holders of A Ordinary Shares and/or B
Ordinary Shares and/or Ordinary Shares and/or existing or contemplated
employees and/or directors of any Group Company following acceptance of
such offers as are referred to in articles6 8 1 and 6 8 2

The Company shall not be required to, and shall not, offer any Sale Shares to the
Transferor, any Associate of the Transferor or any person who remains a Member but
who has been deemed to have given a Mandatory Transfer Notice on or prior to the
date on which any such offer as 1s referred to in article 6 8 1s made In addition, 1f
duning the penod between the date on which any such offer 1s made and (following the
acceptance of such offer by a Member) the sale of Sale Shares to such Member 1s
completed, such Member 1s deemed to have given a Mandatory Transfer Notice then
such Member shall be deemed not to have accepted such offer and the relevant Sale
Shares shall be re-offered for sale (at the same Sale Price and as 1f such price had been
determined on the date on which the Mandatory Transfer Notice 1s deemed to have
been given)

Any such offer as 1s required to be made by the Company pursuant to article 6 8 shall
limit a time (not being less than 14 days or (unless an Investor Majorty (acting
reasonably) otherwise agrees or directs) more than 21 days) after such offer 1s made
within which 1t must be accepted or, in default, wili lapse Following any such offer, 1f
acceptances are recerved 1n respect of an aggregate number of Shares 1 excess of that
offered, the number of Sale Shares shall be allocated according to the class of the Sale
Shares on the following basis of prionty

6101 ifthe Sale Shares are A Ordinary Shares and/or B Ordinary Shares (subject
1n each case as provided 1n article 6 9), first to the other holders of A
Ordinary Shares and B Ordinary Shares (pan passu as 1f the same constituted
one class of share), next to the holders of Ordinary Shares and next to Other
Nominees (if any), or

6102  1fthe Sale Shares are Ordinary Shares (subject 1n each case as provided 1n
article 6 9), first to the other holders of Ordinary Shares, next to the holders
of the A Ordinary Shares and B Ordinary Shares (par passu as 1f the same
constituted one class of share) and, subject to such Ordinary Shares not
being required to be transferred to a Custodian as provided tn article 6 8 2,
next to Other Nomuinees (1f any), or
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6103  1f the Sale Shares are C Ordinary Shares (subject 1n each case as provided in
article 6 9), first to the other holders of C Ordmary Shares, next to the
holders of the A Ordinary Shares and B Ordinary Shares (pan passu as if the
same constituted one class of share) next to the holders of the Ordinary
Shares and, subject to such C Ordinary Shares not being required to be
transferred to a Custodian as provided 1n article 6 § 3, next to Other
Nomunees (if any)

If, by virtue of the application of the provisions in article 6 10, acceptances are
recetved from any such class as therein referred to 1n respect of an aggregate number
of Shares which 1s 1n excess of that offered then the number of Sale Shares shall be
allocated amongst those who have accepted the same 1n proportion to the number of
Shares of the relevant class held by each acceptor (or, 1n the case of Other Nominees,
on such basis as the Directors (with Investor Approval) shall determine) provided that
no acceptor shall be obliged to acquire more Sale Shares than the number for which he
has apphed and so that the provisions of this article 6 11 shall continue to apply
mutatis mutandis until all Shares which any such acceptor would, but for thus proviso,
have acquired on the proportionate basis specified above have been allocated
accordingly

If a Transfer Notice shall validly contain a Total Transfer Condition then any such
offer as aforesaid shall be conditional upon such condition being satisfied and no
acceptance of an offer of Sale Shares will become effective unless such condition 1s
satisfied Subject thereto, any such offer as 1s required to be made by the Company
pursuant to article 6 8 shall be unconditional

If, prior to the expiry of the Prescnbed Penod, the Company shall, pursuant to the
foregoing prowvisions of thus article 6 or the provisions of article 7 4, find Members or
Other Nominees (“Approved Transferees”) to purchase some, or, if the relevant
Transfer Notice validly contains a Total Transfer Condition, all of the Sale Shares, 1t
shall forthwith give notice in writing thereof to the Transferor and the Approved
Transferees Every such notice shall state the name and address of each of the
Approved Transferees and the number of the Sale Shares agreed to be purchased by
him and shall specify a place and time and date {not being less than three days nor
more than 10 days afier the date of such notice) at which the sale and purchase shall
be completed Upon the giving by the Company of any such notice as aforesaid the
Transferor shall be unconditionally bound (subject enly to due payment of the Sale
Price) to complete the sale of the Sale Shares to which such notice relates 1n
accordance with its terms

If a Transferor shall (save only for the reason that an Approved Transferee does not
duly pay the Sale Price) fail duly to transfer (or complete the transfer of) any Sale
Shares to an Approved Transferee in circumstances where the provisions of article

6 13 apply, the Directors shall be entitled to, and shail, authorise and instruct some
person to execute and deliver on his behalf the necessary transfer and the Company
may receive the purchase money 1n trust for the Transferor and (notwithstanding (1f
such 1s the case) that the Transferor has failed to deliver up the relevant share
certificate(s)) shall (subject to so recerving the purchase money) cause such Approved
Transferee to be registered as the holder of such Shares The transfer and the receipt
of the Company for the purchase money shall constitute a good title to the Sale Shares
and the receipt shall be a good discharge to the Approved Transferee, who shall not be
bound to see to the application of the purchase money and whose title to the Sale
Shares shall not be affected by any irregularity in or invalidity of the proceedings
relating to their disposal under this article
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Afier the service of a Transfer Notice or a Mandatory Transfer Notice, as the case may
be, 1f the Company shall not, prior to the eapiry of the Prescnbed Penod, find
Approved Transferees willing to purchase some, or, if the relevant Transfer Notice
validly contains a Total Transfer Condition, all, of the Sale Shares, it shall, as soon as
practicable following such expiry, give notice in wnting thereof to the Transferor and
the Transferor, at any time thereafier up to the expiration of 60 days from the date of
such notice, shall (subject as provided below) be at liberty to transfer those of the Sale
Shares not purchased by Approved Transferees or all the Sale Shares (as the case may
be) to the Proposed Transferee or, where the Transfer Notice did not contain details of
a Proposed Transferce (including, for the avoidance of doubt, 1n the case of a
Mandatory Transfer Notice), to any one person on a bona fide sale at any price not
being less than the Sale Pnce  The Directors may require the Transferor to provide
evidence to them (to their reasonable satisfaction) that such Shares are being
transferred 1n pursuance of a bona fide sale for the consideration stated in the Transfer
Notice without any deduction, rebate, allowance or indulgent terms whatsoever to the
purchaser thereof and 1f not so satisfied may refuse to register the instrument of
transfer and/or serve a Disenfranchisement Notice with the effect set out wn article

7 8 2 1n respect of such Shares as shall have been so sold

Any Share required to be transferred by a Transferor to an Approved Transferee
pursuant to this article shall be transferred free from any mortgage, charge, lien, option
or other encumbrance and with the benefit of ail nghts and entitlements attaching
thereto and if, in determining the Sale Price, there was taken into account any
entitlement to any dividend which has been paid prtor to the date on which the transfer
15 registered then the Transferor shall be liable to account to the Approved Transferee
for the amount thereof (and the Approved Transferee, when making payment for such
Share, may set off such amount against the consideration payable)

Share transfers: mandatory transfer notices

If any person shall purport to transfer or otherwise dispose of any Share or any interest
mn or right arising from any Share otherwise than as permitted under article 5 1 or in
accordance with the provisions of these Articles, such person and any Associate of
such person who 1s a Member shall, unless and to the extent (1f any) that the Directors
otherwise determine at the relevant time, be deemed to have given, on the date on
which the Directors give notice to such person that they have become aware of the
purported transfer or other disposal (or on the date (1f any) specified 1n such notice), a
Transfer Notice 1n respect of all Shares of which such person and any such Associate
of such person 1s then the holder

If any person becomes entitled to Ordinary Shares in consequence of the death,
bankruptey or hquidation of a Member in ¢circumstances where the provisions of
article 7 3 do not apply or becomes entitled to B Ordinary Shares 1n consequence of
bankruptcy or hquidation then (unless a transfer to such person would be a Permutted
Transfer or the Directors and an Investor Majonty determine otherwise at the relevant
time) a Transfer Notice shall be deemed to have been given on the date on which the
Directors become aware that such entitlement has ansen in respect of all such Shares
held by the Member and any Associate(s) of such Member

If at any time any employee of or consultant to any Group Company shall cease (for
whatever reason) to be such an employee or consultant (without remaining an
employee of or consultant to at least one other Group Company) (a “Leaver”™) and
such person and/or any Associate(s) of such person shall be the holder of any Shares,
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then the Shares (other than any B Ordinary Shares) held by the Leaver and hus
Associates shall be subject to the following

731 where a Leaver who 1s an employee of or a consultant to a Group Company
ceases to be an employee or consultant in circumstances where he has served
notice on a Group Company or a Group Company has served notice on hum
termunating his employment or consultancy (as the case may be) then the
date of service of such notice shall be the “Cessation Date” and 1n all other
circumstances, unless an Investor Majonty so notifies the Company in
writing, the Cessation Date shall be deemed to be the date on which the
Leaver ceases to be an employee of or a consultant to a Group Company,

732 (unless and to the extent that the Investor Directors agree otherwise and
notify i writing the person concerned at the relevant time) there shall be
deemed to have been given on the Cessation Date {or such later date (if any)
as the Directors (with Investor Approval) may determine and notify 1n
writing to the person concerned) a Transfer Notice 1n respect of all Shares
(other than B Ordinary Shares) then held and/or beneficially owned by the
Leaver and any Associate(s) of the Leaver,

733 (unless and to the extent that an Investor Majority determines that the Sale
Price will be higher) 1f the Leaver 15 a Bad Leaver the Sale Price of all the
Shares the subject of the Transfer Notice shall be the Bad Leaver Price,

734 if the Leaver 1s not a Bad Leaver, then the Sale Price for all the Shares the
subject of the Transfer Notice shall be the fair value of such Shares as agreed
or determined pursuant to articles 6 6 and 6 7,

735 tf at any time a former employee of or former consultant to any Group
Company shall, after ceasing to be such an employee or consultant, acquire
(or any Associate of his shall acquire) any Ordinary Shares pursuant to an
option, conversion or like right which was granted to or otherwise vested 1n
him prior to such cessation then the provisions of article 7 3 1 above shall
apply as if reference 1n article 7 3 1 to “Cessation Date” were reference to
the date on which he acquired such Shares

74

741 If any Transfer Notice 1s deemed to be given pursuant to article 7 3, the
Company shall forthwith give written notice of such occurrence (such notice
to mclude details of all the Shares to which such Transfer Notice relates) to
the holders of a majonty of the A Ordinary Shares If within 21 days of the
giving of such notice by the Company an Investor Majonty requires, by
written notice to the Company (a “Priority Notice”) that all or any Shares to
which such Transfer Notice relates should be made or kept available either
for any person or persons who 1s or are (an) exishing director(s}) (but not
Investment Director(s))and/or employee(s) of a Group Company or a person
or persons (whether or not then ascertained) whom 1n the opmnion of such
Investor Majonty it will be necessary or expedient to appoint as (a)
director(s) (but not Investment Director(s)) and/or employee(s) of a Group
Company (whether or not 1n place of the person by whom the relevant
Transfer Notice was deemed to be given) then the provisions of article 7 4 2
below shall apply
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If a Pricnity Notice 15 given, then, 1n relation to the Shares the subject thereof
(the “Priority Shares”) the provisions of article 6 8 shall not apply and the
Priority Shares shall exther

(a) be offered to the person(s) (and, in the case of more than one, 1n
the proportions) specified 1n the Prionty Notice {conditional, in the
case of any prospective director {but not Investment Director(s))
and/or employee upon his taking up his proposed appointment with
a Group Company (1f not then taken up)), or

(b) if the relevant Pnonty Notice so requires, be offered to no fewer
than two persons or a company designated by an Investor Majonty
(a “Custodian™) to be held (in the event of their acquinng the
Prionity Shares) on and subject to the terms referred to in article
7 43 below

If (a) Custodian(s) become(s) the holder{s) of Prionty Shares, then (unless
and to the extent that the Directors with Investor Approval otherwise agree
from time to time) they or 1t shall hold the same on, and subject to, the
following terms

(a) they or 1t may not exercise any of the voting nghts attaching to
such Shares,

(b) save with the approval of the remuneration commuttee (as
constituted from tume to tume) of the Board , they or it shall not
encumber the same,

{c) they or 1t will (subject as provided 1n article 7 4 4 below) transfer
the legal title to such Shares and all such other interests as they or
it may have therein to {(and only to) such person or persons and at
such tume or times and otherwise on such terms as an Investor
Majonty may from time to time direct by notice 1n writing to the
Custodian(s) PROVIDED THAT the Custodian(s) may not be
required to enter 1nto any agreement or otherwise take any action 1f
and to the extent that they or 1t would or mught incur any personal
Lability (whether actual or contingent) or suffer any personal loss,

(d) 1f an offer 1s made to them or 1t for the Priority Shares (whether as
part of a general offer or otherwise) then they or it shall seek
instructions from an Investor Majonty as to what (1f any) actions
they or 1t should take with regard thereto but, absent mstructions
from an Investor Majority within 21 days of seeking the same, the
Custodian(s) may accept or decline to accept such offer, as they or
it may think fit

An Investor Majonty

(a) may not direct the Custodian(s) to transfer all or any Pnonty
Shares other than to an employee benefit trust, or a person who 1s
an existing director (but not Investment Director(s)) and/or
employee of a Group Company or who has agreed (subject only to
Prionty Shares being transferred to him) to accept appointment as
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such a director (but not Investment Director(s)) and/or employee
save with the pnior approval of the Directors, and

b) may not following the making of an offer as 1s referred to 1n article
8 2 direct the Custodian(s) to transfer all or any Pnonty Shares
until and unless such offer has ceased to be capable of acceptance,
and

() shall immediately following the acquisition of a controlling interest
as 1s referred to 1n article 8 1.4 direct the Custodian(s) to transfer
the Priority Shares pro rata to the holders of the Ordinary Shares
such that they are able to assent such Shares to the offer

If at any time any employee of or consulitant to any Group Company shall cease (for
whatever reason ncluding (without limitation) death) to be an employee of or
consultant to any Group Company (without remaining an employee of or consultant to
at least one other Group Company) and such person and/or any Associate(s) of such
person shall be the holder of any B Ordnary Shares (a “B Ordinary Leaver”) then
the B Ordinary Shares held by the B Ordinary Leaver and his Associates (*the B
Leaver Shares™) shall be subject to the following

751 the B Leaver Shares shall automatically (unless the Directors with Investor
Approval determine otherwise within 14 days of the Cessation Date) cease to
confer any night to vote on any resolution or to receive notice of, attend,
speak or vote at any general or class meeting of the Company, and

752 any B Leaver Shares shail be treated as though they confer votes 1n the same
manner as the remaming B Ordinary Shares when

(a) calculating whether or not a Controlling Interest has been acquired
for the purpose of the provisions of article 8, and

(b) calculating the fair market value of such B Leaver Shares 1n
accordance with articles 66 or 6 7

If a corporation which 1s a holder and/or beneficial owner of any Share 1n the
Company ceases to be controlled by the person or persons who were m control of the
corporation at the time when the corporation became a Member of the Company, 1t
shall, within seven days of such cessation of control, give notice 1n wnting to the
Company of that fact and unless the Directors and an Investor Majonty determine
otherwise at the relevant time there shall be deemed to have been given as from the
date on which the Directors become aware of such cessation (however they become so
aware) a Transfer Notice 1n respect of all Shares held and/or beneficially owned by
such corporation and any Associate(s) of such corporation For the purposes of this
article 7 6 “control” shall have the same meaning as in section 416 Income and
Corporation Taxes Act 1988 The provisions of this article 7 6 shall not apply to any
corporation which holds A Ordinary Shares at the ime when these provisions would
otherwise operate or any holding company for the time being of any such corporation
or any subsidiary of any such holding company

If a person 1n whose favour a Permitted Transfer was made pursuant to article 51 3
shall cease to be an Associate of the person by whom such transfer was made then,
within seven days of such cessation, he shall exther (1) transfer the Shares back to the
onginal Member provided that the onginal Member 1s still a director or an employee
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or a consultant of 2 Group Company and 1s not the subject of a Mandatory Transfer
Notice, or (1) give notice in wnting to the Company of the fact that he has ceased to
be an Associate of such person and unless the Directors and an Investor Majonty
determine otherwise at the relevant time there shall be deemed to have been given as
from the date on which the Directors become aware of such cessation (however they
become so aware) a Transfer Notice in respect of all Shares held by such person (as 1s
first-mentioned 1n this article 7 7) and any Associate(s) of such person provided that in
the event of the death of a person 1n whose favour a Permitted Transfer was made
pursuant to article 5 1 3, the person by whom such Permitted Transfer was made shall
have a peniod of 180 days within which to re-acquire the Shares so transferred, failing
which a Transfer Notice shall be deemed to have been given 1n respect of those
Shares

For the purpose of ensuring that a transfer of Shares 1s a Permitted Transfer or that no
circumstances have anisen whereby a Transfer Notice 1s required or may be deemed to
have been given under any provision of article 6 or this article 7, the Directors may
from time to time require any Member or the personal representatives of any deceased
Member or any person named as transferee 1n any transfer lodged for registration or
any person who was, 15 or may be an Associate of any of the foregoing to furnish to
the Company such information and evidence as the Directors may reasonably think fit
regarding any matter which they may deem relevant to such purpose If such
information or evidence discloses that a Transfer Notice ought to have been given in
respect of any Shares the Directors may by notice in writing stipulate that a Mandatory
Transfer Notice shall as from the date of such notice or on such future date as may be
specified therein be deemed to have been given by the holders of those Shares and/or
their Associates 1n respect of all or any of such Shares Failing such information or
evidence bemng furmshed to the reasonable satisfaction of the Directors within a
reasonable time after request, the Directors shall be entitled

781 to refuse to register the transfer in question or, 1n case no transfer 1s in
question, to require by notice 1n wnting to the holder(s) of the relevant
Shares that a Transfer Notice be given 1n respect of all such Shares (and such
notice may stipulate that 1f a Transfer Notice 1s not given within a specafied
period then, upon the expiry of such period, a Mandatory Transfer Notice
shall be deemed to have been given 1n respect of all the relevant Shares),
and/or

782 to give to the holder(s) of the Shares 1n question a notice
(a “Disenfranchisement Notice™) stating that such Shares shall as from the
date of such notice no longer confer any right to vote on any resolution or to
attend, speak or vote at any general or ciass meeting of the Company or to
receive or be entitled to receive any dividend or other distnbution until such
time as the Directors shall think fit and, as from such date, such Shares shall
no longer confer any such nghts accordingly

A Durector (not being an Investor Director) shall be regarded as having an interest
which 1s matenal and which conflicts with the interests of the Company 1n (and
accordingly shall not {unless prior written consent from the Investor Directors 15
obtained) be entitled to vote 1n relation to) any matter which requires to be determined
or otherwise decided upon by the Directors pursuant to or for the purposes of any of
articles 4, 5 or 6 or this article 7 to the extent such matter relates to any Shares held by
such Director or any Associate of such Director or in which such Director 1s otherwise
terested
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710 In any case, where a Mandatory Transfer Notice has been deemed to have been given
by a Member, such Member shall, upon demand by the Company, deiiver up to and
lodge with the Company the share certificate(s) 1n respect of the relevant Shares

8. Transfer of 2 Controlling Interest
g1 For the purposes of this article
811 the expression “Buyer” means any one person (whether or not an exasting

UK - 62607267 9

Member of the Company but excluding any ABN Group Company and
excluding, for the purposes of article 8 6 only, any entity (other than an ABN
Group Company) in which any ABN Group Company holds shares whuch
confer more than 50 per cent of the voting rights exercisable at general
meetings of such company) but so that any Associate of any such person
shall be deemed to be such person,

the expression “acquire” means to be or become the legal or beneficial
owner of Shares (or the nght to exercise the votes attaching to Shares),
whether directly or indirectly and whether by the 1ssue, transfer, renunciation
or conversion of shares or otherwise and whether all at one time or not,

the expression “Associate” means

(a) the husband, wife, common law spouse, mother, father,
grandmother, grandfather, brother, sister, child, step child or other
lineal ancestor or descendant by blood, adoption or marnage of the
relevant person,

(b) the trustees of any settlement (whether or not set up by the relevant
person) under which the relevant person and/or any other Associate
of the relevant person 1s or 1s capable of being a beneficiary,

(c) any nominee or bare trustee for the relevant person or for any other
Associate of the relevant person,

(d) if the relevant person 1s a company, any subsidiary or holding
company of the relevant person and any other subsidiary of any
such holding company;

(e) any person with whom the relevant person or any Associate of the
relevant person 1s connected, the question of whether any such
person 15 so connected falling to be determined for this purpose m
accordance with the provisions of section 839 Income and
Corporation Taxes Act 1988, and

H any person with whom the relevant person 1s acting in concert
{such expression to have the same defimtion as that ascnibed
thereto 1n the City Code on Take-overs and Mergers as current at
relevant time),

the expression a “Controlling Interest” means Shares (or the right to
exercise the votes attaching to Shares) which confer in the aggregate 50 per
cent or more of the total voting rights conferred by all the Shares in the
capital of the Company for the relevant time being in 1ssue and confernng
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the nght to vote at all general meetings, but a nolder of A Ordinary Shares
shall not be deemed to have acquired a Controlling Interest by virtue of the
fact that such A Ordinary Shares have, pursuant to article 3 4 2, conferred
upon such person the right to additional votes at general meetings of the
Company

Notwithstanding anything to the contrary contained 1n these Articles

8§21 no Buyer shall be entitled or permitted to acquire any Shares or any mnterest
or nght 1n or arising from any Shares,

8§22 no person shali transfer any Shares (or transfer or otherwise dispose of any
interest or right mn or ansing from any Shares), and

8§23 no transfer of any Shares shall be registered

1f as a result a Buyer would acquure a Controlling Interest in the Company (any Shares
or any interest or right in or arising from any Shares held by an Associate of the Buyer
being treated as bemng held by the Buyer for this purpose) unless and until that Buyer
has first made offers in accordance with articles & 3 and 8 4 to all the holders of all
Shares in the Company at the relevant time (of whatever class) (other than the Buyer 1f
he 1s already such a holder) to purchase from them their entire holdings of Shares in
the capital of the Company on the same terms

Each such offer as 1s referred to 1n article 8 2 (an “Offer”) must, in respect of all
classes of the Company’s share capital, be on the same terms and be 1n cash or be
accompanied by a cash alternative at not less than the highest price paid or agreed to
be paid by the Buyer (or lus Associates) for Shares of any class dunng the penod
when the Offer remains open for acceptance or within 12 months prior to 1ts
commencement

In addition, any Offer must be made in writing, must be open for acceptance and
wrrevocable for a period of not less than 30 and not more than 60 days, must not
contain any requirement for any holder of Shares (in that capacity) to give any
representation, warranties or undertakings other than as to their capacity and capability
to sell the relevant Shares and all nghts thereto and interests therein free from any
option, lien, charge or other encumbrance and must not be subject to any condition
save only, if the Buyer so wishes, that acceptances must be received for a specified
percentage of all the Shares 1n respect of which the Offer 1s made

If, within 60 days of the making of an Offer, the Buyer has not acquired a Controlling
Interest then such Offer shall be deemed not to have been made to the extent that the
Buyer shall not be entitled to acquire a Controlling Interest at any time thereafter
unless and until he has made further Offers

If a Buyer receives (during the period within which the relevant Offer was open for
acceptance 1n accordance with article 8 5) acceptances of an Offer which will result 1n
the Buyer together with 1ts Associates owning not less than 50 per cent of all the
1ssued Equity Shares then the Buyer (with the Investor Approval) may extend the
Offer to the extent that, 1f within 14 days of receipt by the Buyer of that level of
acceptances, the Buyer gives written notice to those Members who have not accepted
the Offer requirning them so to do, then each of such non-accepting Members shall
upon the giving of such notice
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810

861 be deemed to have accepted the same 1n respect of all Shares held by him in
accordance with the terms of the CGffer, and

862 subject to completion of the sale of those Shares in respect of which
acceptances of the Offer have been received which give rise to the Buyer
obtaiming a Controlling Interest, become obliged to deliver up to the Buyer
an executed transfer of such Shares and the certificate(s) 1n respect of the
same

If any such non-accepting Member as 1s referred to 1n article 8 6 shall not, within 14
days of becoming required to do so, execute transfers in respect of the Shares held by
such Member, the Directors shall be entitled to, and shall, authonse and instruct some
person to execute and deliver on hus behalf the necessary transfer(s) on his behalf and
the Company may recerve the purchase money 1n trust for hm and (notwithstanding
(af such s the case) that he has failed to deliver up the relevant share certificate(s))
shall (subject to so receiving the purchase money) deliver such transfer(s) to the Buyer
(or its agents) and cause the Buyer (or 1ts nominees) to be registered as the holder(s) of
such Shares The transfer(s) and the receipt of the Company for the purchase money
shall constitute a good title to the Shares and the receipt shall be a good discharge to
the Buyer, who shall not be bound to see to the application of the purchase money and
whose title to the Shares shall not be affected by any wregulanty in or invahidity of the
proceedings relating to their disposal under this article

In calculating the price at which an Offer 1s required to be made for the purposes of
this article there shall be brought into account any other consideration (in cash or
otherwise) received or recervable by any Member or former Member (or any
Associate of such Member or former Member) which, having regard to the substance
of the relevant transaction as a whole, can reasonably be regarded as part of the
consideration paid {or provided) or payable (or to be provaded) for the Shares in
question

Any transfer of a Share (or an interest therein) made, or required to be made, pursuant
to this article 8 shall be treated as a “Permutted Transfer” for the purposes of article
51

For the purpose of ensuring

8101 that no Buyer has acquired or may acquire a Controlling Interest otherwise
than as pertmitted by this artscle (and to that end for the purpose of
determining whether one person 1s an Associate of another), or

8102 that a price offered or proposed to be offered for any Shares 1s 1n accordance
with article 8§ 3,

the Directors, an Investor Majonty or an Executive Majonty may from time to time
require any Member to furnish to the Company or to one or more of the holders of A
Ordmary Shares or B Ordinary Shares for the time being such imnformation and
evidence as the Directors, an Investor Majonty or an Executive Majonty may
reasonably think fit regarding any matter which they may deem relevant for such
purposes
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10.

101

11.

112

113

12.

12 1

Lien

The Company shall have a first and paramount lien on every Share (whether or not a
fully paid Share) for all moneys (whether presently payable or not) payable or
otherwise owing by the holder of such Share (or any Associate of such holder}) to
the Company or any other Group Company The Directors may at any time declare
any Share to be wholly or in part exempt from the prowvisions of this regulation The
Company’s lien on a Share shall extend generally as aforesaid as well as to any
amount payable 1n respect of 1t

The Company may sell any Shares on which the Company has a lien 1f a sum 1n
respect of which the hen exists 1s presently payable and 1s not paid before the expiry
of 14 Clear Days’ notice i writing given by the Company to the holder of the Share
or to the person entitled to 1t in consequence of the death or bankruptcy of the holder,
demanding payment and stating that if the notice 1s not complied with the Shares may
be sold The provisions of article 6 shall apply to any sale of Shares made by

the Company pursuant to this article {on the basis that a Mandatory Transfer Notice
shall be deemed to have been given upon the expiry of such peniod of 14 Clear Days
referred to above)

Forfeiture

The provisions of article 6 shall apply in relation to any proposed sale, re-allotment or
other disposal of a Share pursuant to Regulation 20 of Table A (on the basis that a
Mandatory Transfer Notice 1n respect of such Share shali be deemed to be given on
such date as the Directors determine for thas purpose)

Appointment and removal of Directors

The Directors shall have power at any time, and from time to time, to appoint any
person (willing to act) to be a Director, either to fill a casual vacancy or as an
additional Director

The Company may by ordinary resolution appoint a person (willing to act) to be a
Durector exther to fill a vacancy or as an additional Pirector

In addition or provided in Regulation 81 of Table A, the office of a Director shall also
be vacated 1f

1131 he s convicted of a cniminal offence (other than a minor motoring offence)
and the Directors resolve that his office be vacated, or

1132 1nthe case of a person who 15 also an employee of the Company or another
Group Company, he ceases to be such an employee and the Directors resolve
that his office be vacated, or

1133  (without prejudice to their nghts as an employee) all the other Directors
unanimously resolve that hus office be vacated

Proceedings of Directors
All or any member of the Board or any commuttee of the Board may participate 1n a

meeting of the Directors or that commttee by means of a conference telephone or any
communicating equpment that allows all persons participating in the meeting to hear
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and speak to each other A person so participating shall be deemed to be present in
person at the meeting and shall be entitled to vote and to be counted 1n the quorum
accordingly Such a meeting shall be deemed to take place where the largest group of
those participating 1s assembled or, 1f there 1s no such group, where the chairman of
the meeting 1s and shall be deemed to be a meeting even if there 15 only one person
physically present where it 15 deemed to take place

122 The quorum for the transaction of business of the Directors may be fixed by the
Directors and unless so fixed at any other number shall be two, provided that for the
purposes of any meeting held pursuant to article 13 to authorise a Director’s conflict,
1f there 15 only one Director besides the Director concerned and Directors with a
similar interest, the quorum shall be one A person who holds office only as an
alternate Director shall, 1f lus appointor 1s not present, be counted 1n the quorum

13. Dharectors’ interests and conflicts

131 Subject to the provisions of the Act and provided that he has disclosed to the Directors
the nature and extent of any matenal mterest of his, a Director may, notwithstanding
his office or that, without the authonsation conferred by this article, he would or might
be 1n breach of his duty under the Act to avoid conflicts of interest

1311

1312

1313

be a party to, or otherwise interested 1n, any transachion or arrangement with
the Company or m which the Company 1s otherwise interested,

be a director or other office of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested mn, any Group Company, or any
undertaking promoted by any Group Company or in which any Group
Company 1s otherwise interested, or

if he 1s an Investor Director, be a director or other officer of, or employed
by, or party to any transaction or arrangement with, or otherwise interested
1n, an ABN Group Company or an Affiliate of an ABN Group Company or
any undertaking 1n the same group as an Affiliate of an ABN Group
Company, or any undertaking in which an ABN Group Company or an
Affiliate of an ABN Group Company or an undertaking in the same group as
an Affihate of an ABN Group Company is interested

132 No Director shall.

1321

1322
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by reason of his office, be accountable to the Company for any benefit which
he denives from any office or employment, or from any transaction or
arrangement, or from any interest in any undertaking, that 1s authonsed
under article 13 1 (and no such benefit shall constitute a breach of the duty
under the Act not to accept benefits from third parties, and no such
transaction or arrangement shall be liable to be avoided on the ground of any
such interest or benefit),

be in breach of his duties as a Director by reason only of his excluding
himself from the receipt of information, or from participating 1n discussion
(whether at meetings of the Directors or otherwise), that will or may relate to
any office, employment, transaction, arrangement or 1nterest that 1s
authorised under article 13 1,
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1323

1324

1325

be required to disclose to the Company, or use in relation to the Company’s
affairs, any confidential information obtained by him 1n connection with any
office, employment, transaction, arrangement or interest that 1s authonsed
under article 13 1 1 or 13 1 2 1f lus doing so would result in a breach of a
duty or an obhigation of confidence owed by him 1n that connection,

if he 15 an Investor Director, be required to disclose to the Company, or use |
n relation to the Company’s affairs, any confidential information (or, 1f he 1s |
engaged 1n advising an ABN Group Company or the relevant Affihiate of an

ABN Group Company as to investment decisions, information of a sensitive

nature) obtained by hum 1n connection with any office, employment,

transaction, arrangement or interest that 15 authonsed under article 13 1, or

through his dealings with an ABN Group Company or the relevant Affiliate

of an ABN Group Company, 1f ms doing so would result in a breach of a

duty or an obligation of confidence owed by him or by an ABN Group

Company or the Affihate of an ABN Group Company 1n that connection or

1n relation to those dealings, or

if he 1s an Investor Director, be 1 breach of his duties as a Director by
reason only of his passing information belonging to the Company or relating
to 1ts business or affairs to an ABN Group Company or the relevant Affiliate
of an ABN Group Company

133 A general notice given to the Directors that a Director 1s to be regarded as having an
mterest of the nature and extent specified in the notice i any transaction or
arrangement 1 which a specified person or class of persons 1s interested shall be
deemed to be a disclosure that the Director has an interest in any such transaction of
the nature and extent so specified, and an interest of which a Director has no
knowledge and of which 1t 1s unreasonable to expect hum to have knowledge shall not
be treated as an interest of his

134 The Directors may, 1f the quorum and voting requirements set out below are satisfied,
authorise any maiter that would otherwise involve a Director breaching his duty under
the Act to avoid conflicts of interest, and any Director (including the Director
concerned) may propose that the Director concemed be authonsed 1n relation to any
matter the subject of such a confhct provided that

1341

1342
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such proposal and any authority given by the Directors shall be effected 1n
the same way that any other matter may be proposed to and resolved upon
by the Directors under the provisions of these Articles, except that the
Director concerned and any other Director with a similar interest

(a) shall not count towards the quorum of the meeting at whach the
conflict 1s considered,

(b) may, if the other Directors so decide, be excluded from any
meeting of the Directors while the conflict is under consideration,
and

{c) shall not vote on any resclution authonsing the conflict except that,

1f he does vote, the resolution wall still be vahd if 1t would have
been agreed to 1f hus vote had not been counted, and

where the Directors give authority in relation to such a conflict

30




(a) they may (whether at the time of giving the authonty or at any irms
or times subsequently) impose such terms upon the Director
concerned and any other Director with a simular interest as they
may determine, including, without limitation, the exclusion of that
Director and any other Darector with a similar interest from the
receipt of information, or participation 1n discussion (whether at
meetings of the Directors or otherwise) related to the conflict,

(b) the Director concerned and any other Director with a similar
mterest will be obliged to conduct himself 1n accordance with any
terms imposed by the Directors from time to time 1n relation to the
conflict but will not be 1 breach of his duties as a Director by
reason of his doing so,

(c) the authonty may provide that, where the Director concerned and
any other Director with a similar interest obtains information that 1s
confidential to a third party, the Director will not be obliged to
disclose that information to the Company, or to use the information
mn relation to the Company’s affairs, where to do so would amount
to a breach of that confidence,

(d) the authority may also provide that the Director concerned or any
other Director with a similar interest shall not be accountable to the
Company for any benefit that he recerves as a result of the conflict,

(e) the receipt by the Darector concerned or any other Director with a
similar interest of any remuneration or benefit as a result of the
conflict shall not constitute a breach of the duty under the Act not
to accept benefits from third parties,

(f) the terms of the authonty shall be recorded 1n writing (but the
authority shall be effective whether or not the terms are so
recorded), and

(g) the Directors may withdraw such authonty at any time

135 Except to the extent that article 7 9, article 13 4, or the terms of any authonty given
under article 13 4, may otherwise provide, and without prejudice to lus obligation of
disclosure 1n accordance with the Act, a Director (including an alternate Director)
shall be counted for the purposes of calculating whether there 1s a quorum and shall be
entitled to vote at a meeting of the Dhirectors or a commttee of the Dhrectors on any
resolution concerning a matter in which he has directly or indirectly an interest or duty
which 1s matenial and which conflicts or may conflict with the interests of the

Company
14. Indemnity
141 Subject to, and to the extent not avoided by, the provisions of the Act, but without

prejudice to any indemnity to which he may otherwise be entitled

1411 any person who 1s or was at any tume a director, secretary or other officer
(unless the office 1s or was as auditer) of the Company or of any of its group
undertakings may be indemmfied out of the assets of the Company to
whatever extent the Directors may determine against any costs, charges,
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15.

151

16.

161

162

expenses, losses and habilities sustained or incurred by him 1n the actual or
purported execution of his duties or in the exercise or purported exercise of
his powers or otherwise in connection with his office, whether or not
sustained or incurred 1n connection with any neghgence, default, breach of
duty or breach of trust by him 1n relation to the Company or the relevant
group undertaking

1412 the Directors shall have power to provide funds to meet any expenditure
meurred or to be incurred by any person who 1s or was at any time a
Director, secretary or other officer of the Company or any of 1ts group
undertakings other than an auditor 1n defending any criminal or civil
proceeding 1n connection with any negligence, default, breach of duty or
breach of trust by hum 1n relation to the Company or any of 1ts group
undertakings, any investigation, or action proposed to be taken, by a
regulatory authority 1n that connection, any application under the Act, or in
order to enable him to avoid incurring any such expenditure, and

1413  every auditor of the Company may be indemnified out of the assets of the
Company to whatever extent the Directors may determine against any
lability incurred by him 1n defending any proceedings, whether civil or
criminal, in which judgment 1s given in hus favour or 1n which he 1s acquitted
or 1n connection with any application i which relief 1s granted to him by the
court from liability for neglhigence, default, breach of duty or breach of trust
1n relation to the Company

Without prejudice to the provisions of article 14 1, the Directors may purchase and
maintain insurance at the expense of the Company for the benefit of any person who 1s
or was at any time a director or other officer or employee of the Company or of any of
its group undertakings indemnifying such person against any liabiity which may
attach to hum, and any loss or expenditure which he may ncur, in relation to anything
actually or allegedly done or omitted to be done by him as a director, officer or
employee, whether or not 1t involves any neghgence, default, breach of duty or breach
of trust by him 1n relation to the Company or the relevant group undertaking

Subsidiaries

The Company shall procure that each other Group Company shall comply with those
provisions of these Articles which are expressed to apply to a Group Company and
that no other Group Company shall do or permit to be done any act, matter or thing
which, 1f 1t were done or permitted to be done by the Company, would constitute a
breach by the Company of any provision of these Articles or would require any
consent, approval or sanction under these Articles, unless in such latter case such
consent, approval or sanction has first been obtained

Notices
Any notice given under or 1n connection with these Articles shall be in writing

Any notice or other document may be given or served by being delivered to the
registered address of the Member (1n which case the notice or other document shall be
deemed to be served at the time of delivery) or by being sent by facsimile to a number
provided by the Member to the Company for this purpose (in which case the notice or
other document shall be deemed to be served upon completion of the transmission) or
by being sent by first class post to the registered address of the Member (1n which case
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the notice or other document shall be deemed to be sarved 24 hours after the time of
posting)

163 In proving service of any notice, it shall be sufficient to prove that delivery was made
or that the envelope containing the notice or other document was properly addressed
and posted or that the facsimile was transmitted to the number provided, as the case
may be
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