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ICAP HYDE INTERNATIONAL LIMITED

Written Resolution of the Company
pursuant to Section 381A of the Companies Act 1985

We, the undersigned, being the holder of the entire 1ssued share capital of the Company and being
the sole member of the Company who at the date of this resolution would be entitled to attend and
vote at a general meeting of the Company, HEREBY PASS the following resolution as a written
resolution of the Company

RESOLUTION

THAT in accordance with the terms of the Agreement dated 16 April 2007 entered nto
between Intercapital Ple (1), the B Shareholders named therein (2), Consortia Trustees
Limited (3), and the Company (4) (“the Shareholders Agreement™)

(H each of the 1ssued and unissued ordinary shares of £1 each in the capita! of the
Company be converted into A Ordinary Shares of £1 each,

(2) n accordance with section 121 of the Compantes Act 1985, the authorised share
capital of the Company be increased from £1,000 to £250,000 by the creation of
an additional -

) 186,500 A Ordinary shares of £1 each (“A Shares™),
(1) 57,500 B Ordinary shares of £1 each (“B Shares”), and
() 5,000 C Ordinary shares of £1 each (“C Shares™),

3) in accordance with section 80 of the Companies Act 1985 and in place of any pre-
existing authority granted to the Directors pursuant to such section, the Directors be
and are hereby generally and unconditionally authorised, for the perod
commencing on and with effect from the date of adoption of this Reselution and
expiring on the fifth anniversary of such date, to allot the following shares, pursuant
to the Shareholders Agreement -

Q) up to 187,499 A Shares,
(1) up to 57,500 B Shares, and
(1) up to 5,000 C Shares,

4 in accordance with Section 95(1) of the Companies Act 1985 the directors be and
are hereby given power to allot equity securities (as defined 1in Section 95(2) of that
Act) pursuant to the authority conferred by paragraph (3) above as if Section 89(1)
of that Act did not apply to such allotment, such power to expire on the fifth
anniversary of the date hereof, and

(5 the Regulattons contained m the printed documents attached to this resolution
marked “Articles” be and the same are hereby approved and adopted as the Articles
of Association of the Company in substitution for existing Articles of Association
of the Company

24-04-01\




For angron behalf of Intercapital plc

Dated 25 Ap+~il 2007

24-04-07\\
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

(Adopted by Written Resolution passed
25 Apnt 2007)

-of-

ICAP HYDE INTERNATIONAL LIMITED

Introduction

The Regulations contained or incorporated in Table A n the Schedule to The
Companies (Tables A to F) Regulations 1985 as amended by The Companies
(Tables A to F) Amendment Regulations 1985 and The Companies Act 1985
(Electronic Communications) Order 2000 (called “Table A” 1n these Articles)
shall apply to the Company, save insofar as they are varied or excluded by, or are
inconsistent with, the following Articles

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

Regulations 54, 62, 73 to 77 (inclusive), 80, 82, 94 to 98 (inclusive) and 118 of
Table A shall not apply to the Company

Definitions

In these Articles the following words and expressions shall have the following
meanings

Act the Companies Act 1985,
2006 Act the Companies Act 2006,
A Shares: A Ordinary Shares of £1 each in the capital of the Company,

the A Shareholder: the Member or Members for the time being holding the A
Shares,
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Auditors the auditors from time to time of the Company,
B Shareholders: the Members or Member for the ume being holding B Shares,
B Shares: B Ordinary Shares of £1 each n the capital of the Company,

business day: any day other than a Saturday, a Sunday or any other day which 1s a
public holiday in England,

Board: the beard of directors of the Company,

Call Option: each and any of the opuions granted pursuvant to Arucle 92 and
932,

Call Option Price the amount calculated in accordance with Article 9 5 3,
company: ncludes any body corporate,

C Shareholder: the Member or Members for the time being holding the C Shares,
C Shares: C Ordinary Shares of £1 each in the capital of the Company,

Director: any director for the tume being of the Company, including, where
appropriate any alternate director,

Financial Year and financial period: the pericd from the date of incorporation
of the Company to 31 March 2008 and each succeeding period ending 31 March,
or such other pertod as may hereafter become an accounting reference period of
the IH Group,

the Fixed Assets: the fixed assets as disclosed tn the audited consohdated
balance sheet of the IH Group as at the end of the FY of Exercise,

FY of Exercise n relation to any exercise of an Option, the Financial Year
during which notice of such exercise s given in accordance with Article 9,

Hyde Holdings: Hyde Holdings Limited (registered in England and Wales under
number 02689453),

the Hyde Holdings SPA: the conditional share purchase agreement as at the date
of adoption of these Articles between the Vendors named theremn and the
Company, providing for the purchase by the Company of the entire 1ssued share
capital of Hyde Holdings,

ICAP: Intercapital Plc (registered in England and Wales under number
1423001),

the ICAP Group: ICAP and its subsidiary undertakings from time to time,
ICAP Group Company: any member of the [CAP Group,
the IH Group the Company and s subsidiary undertakings from time to time,

IH Group Company: any member of the IH Group,

2
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Majority of the Minority Shareholders: Members holding, 1in aggregate, not
[ess than a majority of the Minority Shares,

Member: any holder of Shares,

a member of the same group: as regards any company, a company which 1s for
the time being a parent undertaking or subsidiary undertaking of that company a
subsidiary undertaking of any such parent undertaking,

Minority Shareholders: the holders of B Shares and C Shares, as 1f the same
were a single class of Shares,

Minority Shares: B Shares and/or C Shares,
NAYV per Share the meaning set out in Article 10 2 2,

the Net Assets: the net assets as disclosed n the audited consohdated balance
sheet of the IH Group as at the end of the FY of Exercise,

Net ICAP Debt: at any relevant time, the aggregate amount of all indebtedness
of IH Group Companies owed to or guaranteed by ICAP Group Companies
outside the IH Group (other than recharges of central costs and other trading
debts incurred 1n the ordinary course of business and not less than 90 days old),
less the aggregate amount, if any, of all indebtedness of ICAP Group Companies
outside the IH Group owed to or guaranteed by IH Group Companies (other than
any such trading debts),

Option a Put Option or a Call Option,

Option Completion: completion of any sale and purchase of Sale Shares
pursuant to Article 9,

Option Price: the Call Option Price and/or Put Option Price, as the context may
require,

Original Shareholding: in respect of any Minority Shareholder, the B Shares or
C Shares (as the case may be) 1ssued to him (or, 1n the case of the holder of C

Shares, to Consortia Trustees Limited) pursuant to this Agreement,

Put Option: each and any of the options granted pursuant to Article 9 1 and/or
931,

Put Option Price the amount calculated 1n accordance with Article 9 5 2,

Sale Shares: any B Shares or C Shares i respect of which an Option 1s exercised
and/or any Shares which are required to be transferred pursuant to Article 10, as
the context may require, and

Shares: shares of any class in the capital of the Company,

In these Articles

the term “transfer” shall, unless the context otherwise requires, include

26-04-07\RBKP'3262892 1




222

51

52

61

62

71

2211 a sale or other disposal of any legal or equitable nterest in a
Share, whether or not by the Member registered as the holder of
that Share, and

2212 any renunciation or other direction by a Member entitled to an
allotment or transfer of Shares that such Shares be allotted,
1ssued or transferred to another person, and

any reference to an “interest” 1n the context of any transfer of Shares shall include
any nterest 1n shares as defined by section 208 of the Act

Share capital

The share capital of the Company at the date of adoption of these Articles 1s
£250,000, divided into 187,500 A Shares, 57,500 B Shares and 5,000 C Shares

Share rights

Except as otherwise expressly set out 1n the Articles, the A Shares, B Shares and
C Shares shall rank par: passu in all respects, as if the same were a single class of
Shares

Issue of new Shares

Subject to this Article and to the provisions of section 80 of the Act (or the
corresponding provisions of the 2006 Act, when in force), the Shares shall be at
the disposal of the directors who may allot, grant options over or otherwise
dispose of them to such persons at such times and generally on such terms and
conditions as they think proper

The provisions of sections 89 and 90 of the Act (or the corresponding provisions
of the 2006 Act, when n force) shall not apply to the Company

Variation of class rights

Whenever the capital of the Company 1s divided mto different classes of shares
the special rights attached to any class may be varied or abrogated, either while
the Company 1s a going concern, or during or in contemplation of a winding up,
with the consent 1n writing of the holders of a majority of the issued shares of the
class or with the sanction of an Extraordinary Resolution passed at a separate
meeting of the holders of that class To every such separate meeting all the
provisions of these Articles relating to general meetings of the Company shall
apply mutatis mutandis

The rights attached to any class of Shares shall not be deemed to be varied by the
creation or issue of further Shares ranking in some or all respects par1 passu
therewith or 1n prionty thereto or by the purchase or redemption by the Company
of any of its own Shares

Transfer of shares

Shares may be transferred only in accordance with the provisions of Articles 8, 9,
10, 11 or 12 and any other transfer shall be void
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The directors shall be required (subject only to Article 7 3 and to Regulation 24
of Table A) to register promptly any transfer of Shares permitted by the
provisions of Article 7, but shall not register any other transfer of Shares

In addition to the circumstances set out in Regulation 24 of Table A in which the
directors may refuse to register the transfer of a Share, the directors may also
refuse to register the transfer of a Share to a bankrupt, a minor or a person of
unsound mind

For the purpose of ensuring that no unauthorised transfer of Shares takes place,
the directors may from time to time require any Member or past Member or the
personal representatives or trustee n bankruptcy, recetver or hquidator of any
Member, or any person named as transferee in any nstrument of transfer lodged
for registration, to provide to the Company such information as the directors
reasonably think fit regarding any matter which they consider relevant

On registration of any transfer of Shares to a holder of A Shares, B Shares or C
Shares (other than a transfer pursuant to or in connection with a “takeover offer”
as defined w Section 974 of the 2006 Act), the transferred Shares shall
automatically be converted into and re-classified as Shares of the same class as
those already registered in the name of the transferee

Permitted transfers

Subject to the provisions of Article 7, any Shares may at any time be transferred

by the A Shareholder to (a) a member of the same group or (b) to any other
person 1n accordance with the terms of any agreement made between all the
Members or with the written consent of the holders of a majority of the 1ssued B
Shares and C Shares (as if the same were a single class), or

by any B Sharcholder or C Shareholder in accordance with the terms of any
agreement made between all the Members, or with the prior written agreement of
the A Shareholder

Put and Call Options
Put Options

Each Minority Shareholders shall have the rnight to require ICAP to purchase, or
procure another ICAP Group Company to purchase, all or any of the Shares held
by him, upon and subject to the terms of this Article 9, at the Put Option Price
(each such right being referred to in these Articles as a “Put Option™) Each Put
Option shall be exercisable on one or more occasions by written notice to ICAP
given within 90 days after 31 March of the relevant year set out below, provided
that the number of Shares in respect of which a Minonity Shareholder may
exercise his Put Option shall not exceed a number equal to the proportion of his
Oniginal Shareholding set out below

Year Proportion of Original
Shareholding
2009 one-third
5
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2010 two-thirds

2011 all

Call Options

ICAP shall have the rnight to require each Minority Shareholder to sell to ICAP, or
another ICAP Group Company nominated by 1t, at the Call Option Price, all or
any of the Shares then held by such Member (if any) by written notice to such
Minority Shareholder, given within 90 days after 31 March 2011 (each such right
being referred to in these Articles as a “Call Option™)

Further Options

If, after expiry of the exercise period referred to n Articles 91 and 9 2, there
remain any Minority Shares in respect of which an Option has not been exercised,
then

each Mmority Shareholder who still holds Minority Shares as at 31 March of
2012 and each succeeding year up to and including 2018 shall have a Put Option
in respect of all or any of such Shares at the Put Option Price, exercisable within
the 90 day period following each such 31 March, and otherwise on the same
terms as apply under Article 9 1, and

ICAP shall have a Call Option 1n respect of all or any of such Shares at the Call
Option Price, exercisable within the same 90 day period and otherwise on the
terms applicable to Article 9 2

Subject as provided by Article 9 9, notice of exercise of a Call Option or Put
Option, once given, may not be revoked unless otherwise agreed by ICAP and the
relevant Minority Shareholder

Option Prices

For the purpose of this Agreement

“PAT” means, in respect of any Financial Year, the consolidated profit after tax
and before inter company loan interest (and any corporation tax effect (whether

liabihity or credit) on such interest) of the IH Group, as derived from the audited
consolidated statutory accounts of the [H Group for such Financial Year,

the “Put Option Price” on any exercise of the Put Option shall be an amount n
cash per Sale Share equal to the product of the following formula

{P x 8) plus ONA
T

Where

“P” represents an amount equal to PAT for the FY of Exercise,
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“QNA” represents the product of 80 per cent of the aggregate of (a) total
consolidated Net Assets less (b) Fixed Assets For the avoidance of doubt, Net
Assets shall be calculated after deducting the amount of Net ICAP Debt as at the
end of the FY of Exercise, as confirmed m wniting by the Auditors,

“T” represents the total number of Shares in 1ssue as at the end of the FY of
Exercise,

Provided always that the aggregate amount payable by ICAP in respect of all
exercises of the Put Option shall not exceed such amount as 1s agreed between all
the Members 1n writing and the number of Shares to be acquired by ICAP on any
exercise of the Put Option shall be imited proportionately

the “Call Option Price” on any exercise of the Call Option shall be an amount
calculated in the same manner as the Put Option Price, except that “P” shall be
multiplied by 9 rather than 8

Option Completion(s)

Completion of any purchase and sale of Sale Shares pursuant to exercise of an
Option shall take place at the registered office of the Company on the fifth
Busimess Day after delivery to Members of the audited accounts of the Company
for the FY of Exercise, or at such other time and/or place as the relevant Parties
may agree (Thus, for the avoidance of doubt, if notice of exercise of an Option 1s
given on 1 April 2009, the relevant Option Completion will take place in 2010
after delivery of the Company’s audited consolidated accounts for the year
ending 31 March 2010, with the Option Price calculated by reference to PAT for
the year to 31 March 2010 )

At any Option Completion, the Option Price shall be paid by electronic transfer to
such bank account as the relevant Minority Sharecholder may designate by notice
in writing to [CAP at least 3 Business Days before the Option Completion Date
(or failing such notice by banker’s draft) and the selling Minonty Shareholder
shall deliver to ICAP a duly executed transfer in respect of the Sale Shares,
together with the relevant share certificate(s) and/or an indemnity 1n respect of
any lost or missing certificate(s) in a form reasonably satisfactory to ICAP

On any exercise of an Option, the selling Minonty Shareholder will sell his Sale
Shares as beneficial owner, with full title guarantee, free and clear of all
mortgages, charges, security interests, or other encumbrances or rights of third
parties of any description, but subject to the provisions of this Agreement and the
Articles Each Member waives any pre-emption rights such Member might
otherwise have 1n respect of any transfer of Sale Shares pursuant to exercise of an
Option Sale Shares will be sold together with all rights and advantages accruing
to such Shares, including any dividends or distributions declared or paid on the
Sale Shares after the date of Option Completion provided that the selling
Minority Shareholder shall only be entitled to receive and retain any dividend
paid during the Financial Year in which Option Completion occurs but after the
date of such Option Completion, to the extent that such dividend 1s provided for
or recommended 1n the directors’ report and/or accounts of the IH Group for such
FY of Exercise

If any Member, having become bound to transfer any Shares under the provisions

of this Article 9, shall fail to do so, the Directors may authorise any individual to
execute on behalf of and as agent or attorney for that Member any necessary

7
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mstrument(s) of transfer and shall register ICAP or such ICAP Group Company
as 1t may designate as the holder of the Shares The Company’s receipt of the
purchase money shall be a good discharge to the purchaser, and the Company
shall thereafter hold the same on trust for the selling Member, but shall not be
bound to earn or pay interest thereon After the name of the purchaser has been
entered 1n the Register of Members in the proper exercise of these powers, the
validity of the proceedings shall not be questioned by any person

Adjustment for Change in Financial Year

In the event of any change 1n the Financial Year, such adjustments shall be made
to the calculation of the Option Price on any relevant exercise of an Option as
shall be farr and reasonable, as determined by the Auditors The wntten
determination of the Auditors of any adjustment pursuant to this Article shall be
provided to all Members and shall be final and binding on them n the absence of
manifest error

Relationship to Other Transfer Provisions

Notwithstanding any other provision of this Agreement, no Put Option may be
exercised 1n respect of Shares to which the provisions of Article 10 2 (termination
of employment) are applhicable and if such provisions become applicable after the
date of notice of exercise of any Option and before the relevant Option
Completion, ICAP may elect, by wntten notice to the relevant Mimority
Shareholder, given within 90 days after the termination of his employment, to
treat such notice of exercise as withdrawn, in which case 1t shall be of no further
effect

No Option may be exercised m respect of Shares for which a “drag” or “tag”
notice has been given pursuant to Article 11 or 12 and 1f any such notice 1s given
after the date of notice of exercise of any Option and before the relevant Option
Completion, such notice of exercise shall (unless otherwise agreed in writing by
ICAP and the relevant Minority Shareholder(s)) be deemed to have been
withdrawn and be of no further effect and the provisions of Article 11 or 12 (as
the case may be) shall govern the timing of transfer of and payment for the
relevant Shares

Termination of Options

If, at the end of the final exercise period pursuant to Article 9 3, the Options have
not been exercised n respect of all the Minonty Shares, and the remaining
Mmority Shares have not otherwise been purchased in accordance with this
Agreement, then unless otherwise agreed by ICAP and a Majority of the Minority
Shareholders, the Options shall terminate absolutely and cease to be of further
force or effect

Compulsory Transfer of Shares

In this Article 10, the following additional terms shall have the meanings set out
below

Bad Leaver: an Employee who ceases to be an Employee, but 1s not a Good
Leaver,
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Employee: an individual who 1s employed by, or 1s a director of, the Company or
any other ICAP Group Company or an individual whose services are otherwise
made avatlable to the Company or any other ICAP Group Company (and
“employment” shall be construed accordingly to include such an arrangement),

Good Leaver: an Employee who ceases to be an Employee in any of the following
circumstances

(a) retirement on or after reaching retirement age in accordance with his terms
of employment,
(b) death,

(c) il health or permanent disability,
(d) redundancy,

(e) dismussal otherwise than for (1) Serious Misconduct, or (u) such other
conduct for which the employee could fairly be dismissed, as determined
by the Directors, acting reasonably,

) the sale or disposal of the subsidiary or business by which he 1s employed,

Serious Misconduct: conduct (whether by action or omission) for which an
Employee may be summarily dismissed under the terms of his employment or
pursuant to the Company’s rights to summarily dismiss the Employee at common
law and which includes or involves (but 1s not hmited to)

(a) the Employee either committing any material breach or (after written
warning) repeating or continuing any matenal breach of his express or
implied obhigations under his employment agreement,

(b) the Employee failing or neglecting either to (1) carry out his duties under
any employment contract (including any failure to comply with the
policies and procedures applicable to him), (1) carry out lawful and
reasonable instructions of the Company, or (11) maintain a satisfactory
standard of conduct after receirving wnitten warning from the Company,

(c) the Employee being guilty of fraud, dishonesty or conduct (whether or
not in the course of his employment) which materially prejudices the
reputation or interests of any IH Group Company or otherwise materially
and adversely affects the interests of the Company or any IH Group
Company,

(d) the Employee being convicted of any criminal offence (excluding (1) an
offence under road traffic legislation in the United Kingdom or elsewhere
in respect of which a custodial sentence 1s not 1imposed on him and (i)
any other offence n respect of which only a fine of £2,000 or less is
imposed),

(c) the Employee becoming prohibited by law from being a director of any
company n the United Kingdom,

H the Employee bemg found by the Financial Services Authority or any
court or other regulatory authonty to be gwilty of insider dealing, market

9
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abuse or n serious breach, found guilty under any disciplnary
proceedings under of the rules of any regulatory authority or organisation
which apply to him or 1s prevented or 1s suspended from carrying out his
duties or any of them by any such regulator

and, in the case of (d) or (f) above, the period for appeal aganst such conviction
on finding having terminated or any such appeal having been unsuccessful

102 Termination of Employment of a Member

1021 If (1) any holder of B Shares ceases to be an Employee or {(n1) in the case of any
holder of C Shares, Paul Newman ceases to be an Employee, ICAP may require
such Member (including any personal representative of or other successor in
interest to such Member), by notice 1n writing given to such Member at any time
during the 6 months following the date of cessation of employment to sell to
ICAP all or any of the Shares held by such Member (irrespective of whether or
not the Shares were registered in his name at or after the date of termination of
his employment The price payable for the Sale Shares shall (unless otherwise
agreed between 1CAP and such Member) be

10211 in the case of a Good Leaver, a cash amount per Sale Share equal
to the Put Option Price which would have applied 1f the Put
Option had been exercised during the Financial Year most
recently completed before the date notice 1s given under Article

1021, 0r
10212 in the case of a Bad Leaver
(a) a cash amount per Sale Share equal to the lower of (a) the

amount referred to in Articte 102 1 1, or (b) the NAV per Share
as at the most recent Financial Year End before the date notice 15
given under Article 10 2 1, provided that

(b) n the case of a Bad Leaver whose employment terminated as a
result (in whole or 1n part) of Serious Misconduct on his part, the
Sale Price shall be a cash amount equal to £] n aggregate for all
Sale Shares

1022 For the purposes of this Article 10 2, the “NAV per Share” as at any relevant
Financial Year end means an amount equal to the consohdated net assets of the
IH Group, as set out n the audited consolidated statutory accounts of the
Company as at such date, divided by the number of Shares in 1ssue at that date

1023 If any Minonty Shareholder, having become bound to transfer any Shares under
the provisions of this Article 10 2, shall fail to do so, the Directors may authorise
any individual to execute on behalf of and as agent or attorney for that Member
any necessary nstrument(s) of transfer and shall register I[CAP or such ICAP
Group Company as it may designate as the holder of the Shares The Company’s
receipt of the purchase money shall be a good discharge to the purchaser, and the
Company shail thereafter hold the same on trust for the selling Minonty
Shareholder, but shall not be bound to earn or pay interest thereon After the
name of the purchaser has been entered in the Register of Members in the proper
exercise of these powers, the validity of the proceedings shall not be questioned
by any person

10
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Insolvency Events affecting a Member

If ICAP shall pass a winding up resolution or have a winding up order made n
respect of 1t, or have a receiver or admimistrator appointed n respect of [CAP or
any material part of its assets, or enter into any general arrangement or
composition with 1ts creditors, then ICAP shall promptly give notice of such
event to the Company and the Mmonty Sharcholders (other than any such
Member whose Shares are subject to the provisions of Article 102 or 103 4),
offering to sell to the Minority Shareholders all, but not less than all, of the A
Shares held by ICAP upon the terms set out 1n this Article 103 at a price
determined in the same manner as the Fair Value Price pursuant to Article 11, but
as If references n that Article to “the Minority Shareholders”, “a Majonity of the
Minority Shareholders™ were to ICAP, references to an “Offer” were to an offer
by ICAP under this Article 10 3 1 and references to the proposed transferee were
to a Majonty of the Minority Shareholders If any such notice 1s not given when
required, the Board may give such notice

Within 30 days after notification to the Minority Shareholders of the price
payable under Article 10 3 1, each Minonty Shareholder shall give notice to the
Board (a) whether he wishes to purchase all or any of his pro-rata share of the
Sale Shares (based on the number of Minority Shares held by him as a proportion
of all the Minonty Shares, rounded to the nearest whole Share), and (b) whether,
if any other Minority Shareholder(s) do(es) not elect to purchase their pro rata
share, such Member wishes to purchase any of the Shares not so purchased
(“Excess Shares”), indicating how many A Minority Shareholder whe fails to
respond within the time allowed shall be deemed 1rrevocably to have waived his
rights under this Article

If those Minority Shareholders giving notice that they wish to purchase Sale
Shares are in aggregate willing to purchase all the Sale Shares, they shall be
entitled and bound to purchase the Sale Shares in proportion to their respective
holdings of Minority Shares and those Minority Shareholders who gave notice to
purchase Excess Shares shall be entitled and bound to purchase Excess Shares in
proportion to their respective holdings of Minority Shares, provided that no
Minonity Sharcholder shall be entitled or bound to purchase more than the
maximum number of Sale Shares specified 1n his notice pursuant to Article
1032 The Board shall promptly give notice in wnting to the Minonty
Shareholders of the results of the process carried out under this Article, and (if
applicable) of the date and time for completion of the purchase of Sale Shares
hereunder and the amount payable by each of them

If any Minority Shareholder shall be made bankrupt, ICAP shall be entitled, by
notice 1n writing to such Member within 90 days of the date written notice 1s
given to ICAP of such bankruptcy, to purchase all (but not less than all) of the
Shares held by such Member on the terms set out in the preceding provisions of
this Article 10 3, mutatis mutandhs

General
Where the price payable for any Sale Shares under this Article 10 1s to be
determined by reference to an Option Price, the relevant Option shall be

presumed to have become exercisable whether or not the event giving rise to the
determination occurs before of after the relevant date specified in Article 9

I
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The provisions of Articles 9 6, and 9 8 shall apply, murans mutandis, to the
completion of any purchase and sale of Sale Shares pursuant to this Article 10,
provided that

10421 in the case of a purchase of Sale Shares pursuant to Article 10
2 12, completion shall take place on the fifth Business Day after
the date the notice requiring sale of the Sale Shares 1s given

10422 in the case of a purchase of Sale Shares pursuant to Article 10 3,
completion shall take place on the fifth Business Day after
notification 1s given to each Minonty Shareholder by the Board
of the results of the process carried out pursuant to Article 103 2

“Tag-along” Rights
For the purposes of this Article 11 and Article 12

“Controlling Interest” means a holding of A Shares having the right to exercise
more than 50 per cent of the votes which may be cast on a poll at a general
meeting of the Company on all, or substantially all, matters,

“the Majority Offer Price” means a consideration (whether in cash, securities or
otherwise, or in any combination) per Minority Share equivalent to that offered
by the proposed transferce(s) for each A Share,

“the Fair Value Price” (which may be the same as the Majonity Offer Price)
means such price per Share as may be agreed in writing between the Minority
Shareholders, on the one hand, and the proposed transferee(s), on the other, or
failing such agreement by or within 10 Business Days after written notice of a
proposed Offer referred to in Article 11 or 12 1s given to the Minority
Shareholders, the price certified on application by a Majority of the Minority
Shareholders, by an independent valuer (“the Valuer”), acting as expert and not
as arbitrator, to be {a) the amount which, in the opinion of the Valuer, would be
agreed between a willing buyer and seller acting at arm’s length, having regard to
the fair value of the businesses of the IH Group as a going concern, for all of the
1ssued Shares, divided by (b) the number of Shares i i1ssue A copy of the
Valuer’s determination shall be provided promptly to all the Minonty
Shareholders The fees of the Valuer shall be paid by Company and the Parties
shall procure, so far as they are respectively able, that the Valuer 1s given all such
assistance and access to all such information 1n therr possession or control as the
Valuer may reasonably request in order to determine the Fair Value Price

Subject to Article 116, this Article 11 applies when a proposed transfer of A
Shares would, if registered, result in a person or group of persons acting n
concert (as defined in The City Code on Takeovers and Mergers), other than
ICAP or any other [CAP Group Company, holding a Controlling Interest in the
Company

No transfer to which Article 11 2 applies may be registered unless

1t 1s agreed to 1 writing by a Majority of the Minority Shareholders, or

the proposed transferee has made an offer (“the Offer”) to buy all of the tssued
Minority Shares on the terms set out 1n Articles 11 4 and 11 5 (unless, n the case

12
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1141

1142

115

116

12

121

122

123

1231

1232

of a particular Minonty Shareholder, less favourable terms are agreed to in
writing by that Member) and such offer 1s or becomes wholly unconditional,

The terms of the Offer shall be as follows

the Offer shall be open for acceptance for at least 10 Business days from the date
on which the Fair Value Price 1s agreed pursuant to Article 11 1 or, 1if later, the
date of notification to the Minority Shareholders of the Fair Value Price,

the consideration for each Minority Share under the Offer shall be the higher of
the Majonty Offer Price and the Fair Value Price (if different), Provided that
(without prejudice to the obligation to transfer the relevant Minority Shares
pursuant to this Article), any Minority Shareholder whose Shares are acquired
pursuant to this Article and has not expressly agreed otherwise may elect, by
written notice to the proposed transferee(s) given with his acceptance of the
Offer, to be paid the Put Option Price by the proposed transferee(s) instead of the
Majority Offer Price or Fair Value Price (as the case may be), at such time as the
same would have been payable 1f such Option had been exercised m the Financal
Year in which his Shares are purchased in accordance with this Article

The Offer may be subject to one or more conditions, including a condition the
satisfaction of which s dependent upon the number and/or percentage of B
Shares and/or C Shares in respect of which the Offer 1s accepted

At the optien of the holder(s) of the A Shares the provisions of this Article 11
shall not apply where the provisions of Article 12 are proposed to be operated

“Drag Along” Rights

If ICAP wishes to make a transfer described in Article 11 2, it may give notice In
writing to each of the Minority Shareholders requiring them to sell and transfer
all (but not some only of) of their Shares to the proposed transferee The transfer
shall be for the price specified in Article 11 4 2 and otherwise on terms no less
favourable to the Minority Shareholders than those agreed between ICAP and the
proposed transferee

A notice given under Article 12 1 shall be accompanied by all documents
required to be executed by the relevant Minority Shareholder to give effect to the
required sale and transfer

If any Minority Shareholder shall fail to
transfer his Shares as required by this Article 12, or

execute any document required to be executed n order to give effect to the
provisions of this Article 12,

the Board may, and on the request if ICAP or the proposed transferee shall,
authorise any individual to execute on behalf of and as attorney or agent for such
Minonity Shareholder any necessary transfer or other document and shall register
the proposed transferee as the holder of the Minority Shares The Company’s
receipt of the consideration payable for the Minority Shares pursuant to this
Article shall be a good discharge to the proposed transferee, and the Company
shall thereafter hold the same on trust for the Minority Shareholder After the

13
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125

13

13 1

132

133

1331

1332

1333

1334

name of the proposed transferee has been entered in the register of members in
the proper exercise of these powers, the validity of the proceedings shall not be
questioned by any person

While this Article applies to a Minority Shareholder’s Shares, those Shares may
not be transferred other than under this Article

A transferee or proposed transferee of A Shares in a transaction to which this
Article 12 applies may enforce the provisions of this Article directly

General meetings

In its application to the Company, the final sentence of Regulation 38 of Table A
shall be modified by the insertion of the words “known to be” after the words “to
all persons”

In 1ts application to the Company, Regulation 50 of Table A shall be modified by
the nsertion after the word “shall” and before the words “be entitled” of the word
“not!’

The appointment of a proxy and any authonty under which 1t 15 executed or a
copy of such authority certified notarially or in some other way approved by the
directors may

in the case of an instrument 1n writing, be deposited at the office or at such other
place within the United Kingdom as 1s specified in the notice convening the
meeting or 1n any instrument of proxy sent out by the Company m relation to the
meeting not less than 24 hours before the time for holding the meeting or
adjourned meeting at which the person named in the instrument proposes to vote,
or

in the case of an instrument in writing, be delivered at the meeting or adjourned
meeting at which the person named in the instrument proposes to vote to the
Chairman or to the secretary or to any director, or

in the case of a poll, be delivered as an mstrument 1n writing at the meeting at
which the poll was demanded to the Chairman or to the secretary or to any
director, or at the time and place at which the poll is held to the Chairman or to
the secretary or to any director or scrutineer, or

in the case of an appointment contained n an electronic communication, where
an address has been specified for the purpose of receiving electronc
communications

13341 1n the notice convening the meeting, or

13342 1n any nstrument of proxy sent out by the Company n relation to
the meeting, or

13343 in any mvitation contained in an electronic communication to
appoint a proxy issued by the Company i relation to the
meeting,

14
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be received at such address not less than 24 hours before the time for holding the
meeting or adjourned meeting at which the person named i the appointment
proposes to vote

and an appointment of proxy which 1s not deposited, dehvered or received in a
manner so permitted shall be invahd

In the event that more than one appointment of a proxy relating to the same Share
1s deposited, delivered or recetved for the purposes of the same meeting, the
appointment last delivered or received (whether in writing or contained 1n an
electronic communication) shall prevail in conferring authority on the person
named therein to attend the meeting and vote An appointment of proxy
contamned 1n an electromic communication found by the Company to contamn a
computer virus shall not be accepted by the Company and shall be invalid

In their application to the Company, Regulations 60 and 61 of Table A shall be
modified by the addition of the following sentence

“The appointment of a proxy may be contained in an electronic communication
sent to such address (including any number) as may be notified by or on behalf of
the Company for that purpose and may be in such form as the Directors may
approve including requirements as to the use of such discrete 1dentifier or
provision of such other information by a member so as to verfy the identity of
such member and as to the authenticity of any electronic signature thereon ”

On a show of hands every Member who 1s present in person or by proxy or (being
a corporation) by a representative shall have one vote and on a poll every
Member who 15 so present shall have one vote for every Share (of whatever class)
of which he 15 the holder

Number of directors

Unless and until the Company 1n general meeting shall otherwise determine the
number of directors shall not be less than four

Appointment of directors

In 1ts apphication to the Company, Regulation 78 of Table A shall be modified by
the deletion of the words “Subject as aforesaid” and the words “ and may also
determine the rotation in which any additional directors are to retire”

In 1ts application to the Company, Regulation 79 of Table A shall be modified by
the deletion of the second and third sentences

In 1ts applicatton to the Company, Regulation 84 of Table A shall be modified by
the deletion of the third and final sentences

Notwithstanding any other provision of these Articles

the holders for the time being of Shares carrying a majonty of the votes capable
of being cast at a general meeting on all, or substantially all, matters shall have
the nght at any time and from time to time to appoint one or more persons to be a
director or directors of the Company Any such appointment shall be effected by
notice 1n writing to the Company signed by or on behalf of such holder(s), who

15
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16

18

181

1811

1812

182

183

may 1n the same manner at any time and from time to time remove any director
from office, and

a Majority of the Minority Sharcholders shall have the rnight at any time and from
time to time to appoint, by written notice to the Company, such number of
directors of the Company as comprise a percentage of the board of directors of
the Company equal to the percentage of the entire 1ssued share capital of the
Company comprised by the Minonity Shares (provided always that such number
shall be rounded down 1n the event that such percentage of the board does not
result in a whole number of directors, but shall not be less than one), and by such
notice to remove and replace any director so appotnted

Disqualification of directors

In 1ts application to the Company, Regulation 81 of Table A shall be modified by
the deletion of paragraph (e) and the addition of the following paragraph

“(e)  he1s removed from office under the provisions of Article 15 ™

Removal of directors

In addition and without prejudice to the provisions of section 303 of the Act (or
the corresponding provisions of the 2006 Act, when in force) and Article 11 4,
the Company may by extraordinary resolution remove any director before the
expiration of his period of office and may by ordinary resolution appoint another
director 1n his place

Proceedings of directors
In 1ts apphication to the Company Regulation 88 of Table A shall be modified by
the deletion of the third sentence and its replacement with the following sentence

“It shall be necessary to give notice of a meeting to all directors whether or not
absent from the United Kingdom ™

the nsertion of the word “not” after the words “the Chairman shali” in the fifth
sentence

In 1ts application to the Company Regulation 89 of Table A shall be modified by
the addition of the following as the final sentence

“In the event that a meeting of the directors 15 attended by a director who 1s acting
as alternate for one or more other directors, the director or directors for whom he
1s the alternate shall be counted in the quorum notwithstanding their absence, and
if on that basis there 1s a quorum the meeting may be held notwithstanding the
fact (1f 1t 15 the case) that only one director is physically present »

Any director who participates in the proceedings of a meeting by means of an
electronic communication by which all the other directors present at such meeting
(whether in person or by alternate or by means of electronic communication) may
hear at all times such director and such director may hear at all times afl other
directors present at such meeting (whether in person or by alternate or by means
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19

20

21

211

212
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of electronic communication) shall be deemed to be present at such meeting and
shall be counted when reckoning a quorum

Save as otherwise specified in these Articles, a director may vote at a meeting of
the directors, and form part of a quorum present at that meeting, n relation to any
matter in which he has, directly or indirectly, an interest or duty which conflicts
or which may conflict with the interests of the Company, provided that he has
previously disclosed the nature of such duty or interest to the directors The
provisions of Regulation 86 of Table A shall be taken to apply equally to any
disclosure to be made under the provisions of this Article

Borrowing powers

The directors may exercise all the powers of the Company to borrow or raise
money and to mortgage or charge all or any part of its undertaking, property and
uncalled capital and to 1ssue debentures and other secunties whether outright or
as security (principal or collateral) for any debt, hability or obhgation of the
Company or any third party

Execution of documents

In 1ts application to the Company Regulation 101 of Table A shall be modified by
the addition of the following sentence

“Any mstrument expressed to be executed by the Company and signed by two
directors, or by one director and the secretary, by the authority of the directors or
of a committee authorised by the directors shali (to the extent permitted by the
Act) have effect as if executed by the seal ”

Indemnities

This Article 21 1 shall have effect, and any indemmity provided by or pursuant to
it shall apply, only to the extent permitted by, and subject to the restrictions of,
the Act (or the 2006 Act, when 1n force) 1t does not allow for or provide (to any
extent) an indemnity which is more extensive than as permitted by such Act and
any such indemmnity 1s hmited accordingly This Article 1s also without prejudice
to any indemnity to which any person may otherwise be entitled

The Company shall indemnify every person who 1s a Director, the secretary or
another officer of the Company (other than an auditor) out of the assets of the
Company from and against any loss, liabtlity or expense incurred by him or them
n relation to the Company

The Directors may purchase and maintain nsurance at the expense of the
Company for the benefit of any such Director, secretary or other officer and they
may provide any such person with funds to meet expenditure incurred or to be
mcurred by him in defending any criminal or cwvil (including regulatory)
proceedings or 1n connection with an application under any of sections 144(3),
144(4) or 727 of the Act (or the corresponding provisions of the 2006 Act, when
in force)
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22 Notices

In its apphication to the Company, Regulation 115 of Table A shall be modified
by the addition of the following after the words “after the time 1t was sent” at the
end of the third sentence

“notwithstanding that the Company 1s aware of the failure 1n delivery of such
electronic communication Without prejudice to such deemed delivery, if the
Company 1s aware of the failure in delivery of an ¢lectronic commumication and
has sought to give notice by such means at least three times, 1t shall send the
notice in writing by post within 48 hours of the oniginal attempt™
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