Company Number 6356912

THE COMPANIES ACT 1985
(as amended by the Companies Act 1989)

COMPANY LIMITED BY SHARES

ORDINARY AND SPECIAL RESOLUTIONS OF THE SHAREHOLDERS
OF
THE OFFICE (KIRBY) LIMITED (the “Company”)

Passed on @ September 2007

Incorporated on 30 August 2007
On lo September 2007, the following resolutions were duly passed

ORDINARY RESOLUTIONS

1 That, in substitution for all existing authorities the Directors be and are hereby
generally and unconditionally authorised to allot relevant secuntics (within the
meaning of section 80 of the Act) up to an aggregate nominal amount of the share
capital of the Company which 1s unissued at the time of the passing of this resolution
This authornity shall expire on the fifth anniversary of the date of this resolution, save
that the Company may, before such expiry, make an offer or agreement which would
or might require relevant secunties to be allotted after such expiry and the directors

may allot relevant securities in pursuance of such offer or agreement notwithstanding

i
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that the authonity conferred by this resolution has expired

SATURDAY




2 That the 1,000 Ordinary Shares of £1 each, in the capital of the Company (whether
1ssued or umissued) be sub-divided nto 2,000 Ordinary Shares of £0 50 each having

the respective rights set out 1n the articles of association of the Company

SPECIAL RESOLUTION

1 That subject to the passing of resolution 1 the directors be and are empowered
pursuant to section 95 of the Act to allot equity secunties (within the meaning of
section 94 of the Act) for cash up to the aggregate amount as set out 1n resolution 1 as
if sub-section (1) of section 89 of the Act did not apply to the allotment This power
shall expire on the fifth anmiversary of the date of this resolution save that the
Company may before such expiry make an offer or agreement which would or might
require equity securities to be aliotted after such expiry and the directors may allot

equity securities 1n pursuance of such an offer or agreement

2 That the regulations contained in the printed document attached hereto and for the for
the purpose of identification signed by the Chairman thereof be and the same are
hereby approved and adopted as the Articles of Association of the Company in

substitution for and to the exclusion of all the existing Articles of Association thereof

@_ .
Signature

Print Name ?MM“‘

Chairman
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Company Number: 6356912

THE COMPANIES ACTS 1985 TO 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of —

THE OFFICE (KIRBY) LIMITED

Adopted by written resolution passed on loh' September 2007
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Company Number: 6356912

THE COMPANIES ACTS 1985 TO 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of -
THE OFFICE (KIRBY) LIMITED (the “Company”)
(adopted by wrtten resolution passed on \D“'Septcmber 2007)
PRELIMINARY
1 Definitions and Interpretation

1.1  In the nterpretation of these Articles, the headings shall not affect the construction
and, unless the context otherwise requires, the following words and expressions
shall have the following meamngs:-

“acting in concert” shall have the meaning set out in the
City Code on Takeovers and Mergers,

“Act” means the Compames Act 1985 and the
Companies Act 1989, and (in erther
case) includes any statutory
modification, amendment, variation or
re-enactment thereof for the time bemng

n force,

“Adoption Date” means the date of adoption of these
Articles,

“Agreement” means the subscription and shareholders'

agreement of even date with the
Adoption Date made between the
Company, the Managers, the Investor
and Bndges Commumty Development
Venture Fund 11 LP as the same may be
supplemented, vaned or amended
hereafter,
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“Auditors™

“Available Profits”

“Board”

“Business Day”

“connected”

“Change of Control”

“Directors”

“Dijvidend Commencement Date”

“Expert Valuer”

“Fair Value”
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means the auditors for the time being of
the Company,

means profits available for distnbution
with the meaning of part VIII of the Act,

means the board of directors of the
Company from time to time or, as the
context may require, any duly authonsed
commuttee thereof,

means a day (excluding Saturdays) on
which banks are generally open n
London for the transaction of normal
banking business;

in the context of determimung whether
one person 1s connected with another,
shall be determined 1n accordance with
the provisions of section 839 of ICTA;

means the obtaiming by any person of
control (within the meamng of section
840 of ICTA) of the Company following
the Adoption Date other than as a result
of a Listing,

means the directors for the time being of
the Company and “Director” shall mean
any of them,

Has the meaming ascribed n Article

4 1(b),

means either
(a) the Auditors, or

(b) an independent firm of Chartered
Accountants to be agreed
between the Board and the Seller
or fahing agreement within 28
days, such person as 1s appointed
by the then President of the
Institute of Chartered
Accountants 1n England and
Wales on the application of
either party,

means, in relation to any share in the
capital of the Company, the value
thereof as determined 1n accordance




“Financial Year” and
Period”

“Grﬁup”

“holder”

“1CTA”

“Issue Price”

“Investor”

“Investor Majority”

“Listing”

“Loan Notes”

“Loan Note Holders™

“Loan Note Instrument”
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“Financial

with Article 17,

means an accounting reference penod
(as defined by the Act) of the Company,

means the Company and any company
which 1s a subsidiary of the Company, a
holding company of the Company or a
subsidiary of such holding company,

means, 1n respect of any Share, the
person or persons for the time being
registered by the Company as the
holder(s) of that Share,

means the Income and Corporation
Taxes Act 1988,

means, 1 respect of any Share, the
amount paid up or credited as paid up
thereon (including the full amount of
any premiums at which such share was
1ssued),

means Bndges Commumty Ventures
Nominees Limited,

means the holders of at least 51 per cent
(in number) of the Shares for the time
being 1n 1ssue,

means the date upon which any of the
equity share capital (as defined 1n
section 731 of the Act) of the Company
15 admutted to the Official List of the UK
Listing Authonty or permission for any
of the equity share capital of the
Company to be dealt in on a share
dealing market of any Recogmsed
Investment Exchange,

means the Loan Notes (as defined in the
Agreement) 1ssued by the Company to
the Investor pursuant to the Agreement,
constituted by the Loan Note
Instrument,

means the holders of the Loan Notes,

the instrument executed by the
Company on or around the Adoption
Date constituting £3,520,641 10 per cent




“Manager Director”

“Managers”

“Ordinary Shares”

“Ordinary Shareholder”

“Realisation Event”

“Recognised Investment Exchange”

“Relevant Company”

“Sale”
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unsecured loan notes 2012,

shall mean a director appointed by a
Manager 1n accordance with Article 8 3,

shall have the same meamng ascnbed
thereto 1n the Agreement,

mean the ordinary shares of £0 50 each
1n the capital of the Company;

mean a holder of Ordinary Shares,

means any of (1) any hqudation,
dissotution or winding up of the
Company or any subsidiary of the
Company, (1) any Sale; (1) any return
of capital by the Company to any
holders of Shares, (1v) a Change of
Control, (v) a disposal of all or
substantially all of the undertaking
and/or assets of the Company and 1ts
subsidianies, or (vi) a Listing, in each
case on an unconditional and fully
effecive basis, ncluding any such
completion following the satisfaction or
waiver of all of the conditions to a
conditional event or transaction,

has the defimtion ascnbed to it 1n
section 285(1)(a) of the Financial
Services and Markets Act 2000,

means the Company and/or any member
of the Group and/or The Office Ishngton
Limited and/or The Office (Kings
Cross) Limited, The Office (Farnngdon)
Limited and/or The Office (Shoreditch)
Limited and/or The Office (Bnstol 1)
Limited and/or The Office (Marylebone)
Limited and/or The Office (Kirby)
Limated,

means (a) the transfer (including any
transfer within the meaning of Article
131) (whether through a single
transaction or a senes of transactions) of
Shares as a result of which any person
(or persons connected with each other,
or persons acting in concert with each
other) would hold or acquire beneficial
ownership of or over that number of




shares 1 the Company which 1
aggregate confers 90 per cent or more of
the voting nghts normally exercisable at
general meetings of the Company, or (b)
a merger or comparable transaction in
which the Company 1is not the surviving
entity, or (c) the disposal by the
Company of all or substantially all of 1ts
undertaking and assets in circumstances
where proceeds thereof are directly or
indirectly recerved by the shareholders
of the Company, PROVIDED that no
transfer pursuant to Article 11 or
pursuant to a Listing shall constitute a

Sale,
“Shareholder” means the holder of any Shares,
“Shares” means the shares 1n the capital of the

Company from time to time,

“Special Directors” means the Directors of the Company
appointed (and replaced) from time to
time by the Investor 1n accordance with
Articles 71 and 72 and “Special
Director” shall mean any of them,

“Table A” means Table A 1n the schedule to the
Companies (Tables A to F) Regulations
1985 (SI 1985 No 805) as amended by
the Compames {Tables A to F)
(Amendment) Regulations 1985 (SI
1985 No. 1052), and

“UK GAAP” means United Kingdom Generally
Accepted Accounting Principles

1.2 Words and expressions defined in or having a meamng provided by the Acts (but
excluding any statutory modification not 1n force on the Adoption Date) shall,
unless the context otherwise requires, have the same meanings when used in these
Articles

2 Table A

2.1 The regulations contamned 1n Table A, save 1n so far as they are expressly excluded
or varied by these Articles, and the regulations contained n these Articles shall
together constitute the regulations of the Company

2.2 The regulations of Table A numbered 24, 26, 73 to 77 (inclusive), 80 and 118 shall
not apply to the Company
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23

5.1

5.2

5.3

Regulation 62 of Table A shall be modified by the deletion of the words “not less
than 48 hours” 1n paragraph (a) and the deletion of the words “not less than 24
hours™ 1n paragraph (b}

SHARE RIGHTS
Authorised Share Capital

The authonsed share capital of the Company at the Adoption Date 1s £1,000 divided
mto 2,000 Ordinary Shares The nghts and restrictions attaining to the Ordinary
Shares are set out 1n these Articles

Income

Subject to the provisions of Article 6, the Available Profits which may n the
discretion of the Directors be deternined to be distnbuted 1n respect of any
Financial Year or other Financial Penod shall be applied amongst the holders of the
Ordinary Shares according to the amounts (excluding any premium) paid up or
credited as pard up on the said Ordinary Shares held by them

Capital

On a Realisation Event (but excluding a Sale or a Change of Control involving a
transfer of shares in the Company whereby the provisions of Article 53 shall
apply), the assets of the Company remaiming after the payment of 1ts habiliies or
(as the case may be) the proceeds of such Realisation Event or (as the case may be)
the amount of the capital returned shall be apphed as follows

(a) first, in paymng to each of the Loan Note Holders, pro rata in accordance
with their holding of Loan Notes, in prionty to any classes of Shares, an
amount equal to (1) the aggregate amount subscribed for Loan Notes by the
relevant Loan Note Holder and (u) and interest outstanding on the Loan
Notes 1n accordance with the provisions of the Loan Note Instrument,

(b) second, 1n paying to each of the Ordinary Sharcholders, an amount equal to
the aggregate Issue Pnce for such shares (provided that, if there are
mnsufficient remaining assets to pay the amounts equal to aggregate Issue
Price, the remaiming assets shall be distnibuted to the Ordinary Shareholders
pro rata to their respective holdings of Ordinary Shares), and

(c) the balance of such assets (1f any) shall be distributed amongst the holders
of Ordinary Shares pro rata to their respective holdings of Ordinary Shares

Where the Realisation Event 1nvolves or results n the proceeds being received by
the Company, the Company and Shareholders shall procure that, so far as 1s lawful,
such proceeds shall be distnbuted amongst the Shareholders in accordance with
Article 5 1.

In the event of a Sale (other than a sale of assets mn which case Article 5.1 shall
apply) or a Change of Control, notwithstanding anything to the contrary m the
terms and conditions govermng such Sale, the selling Shareholders (immediately
prior to such Sale) shall procure that the consideration (whenever received and 1n
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54

5.5

7.1

7.2

whatever form) shall be held by a trustee nominated by the Board and shall be
distnbuted amongst the Shareholders 1n the same order of prionity as set out 1n this
Article 5 1 and as 1f the consideration for such Sale represented all of the assets of
the Company, after payment of labilities, available for distnbution to the
Shareholders

On the first Realisation Event to occur following the Adoption Date 1n respect of
which, for any reason, the proceeds are wholly or partly otherwise than 1n cash.

(a) the non-cash proceeds shall be treated for the purposes of Article 51 as
being 1n cash at their then market vatue,

(b)  the Loan Note Holders shall be entitled to recerve all the cash proceeds of
such Realisation Event (1f any) in prionty to the holders of any Shares 1n
part-satisfaction of their respective entitlements pursuant to the provisions
of Article 51, and

(c) (subject to Article 5.4(b)) the holders of Ordinary Shares shall be entitled to
the balance of the proceeds of that Reahsation Event (whether cash and non-
cash or solely non-cash) 1n accordance with the provisions of Articie 51
(but taking nto account any entitlement of Loan Note Holders to cash
proceeds pursuant to Article 5 4 (b))

In the event of any dispute as to the method of, or underlying calculations of any
Shares to be held pursuant to a reorgamisation i connection with a Realisation
Event, such dispute shall be referred (at the cost of the Company) to independent
auditors for their wntten determination as being n their opimion fair and reasonable,
which shall be conclusive and binding on all concemned, 1n the absence of manifest
error

Redemption of Loan Notes

The Company shall not pay any dividend or otherwise make any distribution of
capital or otherwise decrease its profits available for distnbution (each a
“Distribution™) for so long as amounts remain payable to Loan Note Holders under
the terms of the Loan Notes, unless such distribution has been previously approved
1n writing by each of the Loan Note Holders

Special Directors and Manager Directors

The Investor shall have the nght from time to time to appoint any one person 10 be a
non-executive director of the Company and to remove from office any person so
appointed and to appoint another person 1n his place A Special Director appointed
pursuant to this Article 7 1 shall have the nght to be appointed as a non-cxecutive
director of each subsidiary and parent undertaking of the Company and to be
appointed to any remuneration, audit or other commuttee established by the Board
(or any sub-commuttee thereof)

Subject to the approval of the Managers (such approval not to be unreasonably
withheld or delayed), 1n addition to the nght to appoint a director set out 1n Article
7 1, the Investor shall have the nght from time to time to appoint any additional one
person to be a non-executive director of the Company and to remove from office
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7.3

7.4

7.5

7.6

7.7

8.1

any person so appomted and to appoint another person in his place provided such
person 15 approved by the Managers (such approval not to be unreasonably withheld
or delayed) A Special Director appomted pursuant to this article shall have the
nght to be appointed as a non-executive director of each subsidiary and parent
undertaking of the Company and to be appointed to any remuneration, audit or
other commuttee established by the Board (or any sub-commuttee thereof)

Each Manager for so long as they remain a Shareholder, shall be entitled by notice
1n writing addressed to the Company from time to time to nominate for appointment
as a director of the Company any one person and may remove from office any
person so appointed and may appoint another person 1n his place provided that any
such person so nominated 1s a person approved by the Investor (such approval not
to be unreasonably withheld or delayed) No Manager shall be entitled to be a
Director unless he continues to hold Shares provided always that 1f the only reason
the Director no longer holds shares 1s because he has transferred them to a
permutted transferee as set out 1n Article 11, he shall continue to hold office as a
Darector.

Any appointment or removal pursuant to Articles 7.1, 7 2 and 7 3 shall be in writing
served on the Company and signed by the relevant holder(s) Such appointment or
removal (which may consist of several documents) may be signed by or on behalf
of any such holder by any Director or the secretary of such holder, by 1ts duly
appomted attomey or by 1ts duly authonsed representative (1f a corporation)

Where the approval or consent of a Special Director 1s required under these
Articles, 1t shall be vahd only 1f given 1n wniting and for these purposes

The Directors may by a resolution of the majonty appoimnt a person (up to a
maximum of two) who 1s willing to act to be a Director esther to fill a vacancy or as
an additional Director, with such conditions on retaining such appointment as the
Directors may agree

The mummum number of Directors shall be two and the maximum number of
Directors unless otherwise agreed by the Investor Majonty, shall be six No
meeting of Directors shall be quorate unless at Jeast one Special Director and at
least one Manager Director 1s present at the meeting of Directors (the “Quorum®)
and Regulation 89 of Table A shall be modified accordingly, provided that 1if there
1s no Quorum at any duly convened meeting of the Directors, such meeting shall
stand adjourned to the same day 1n the next week at the same time and place
(subject to reasonable notice of the time and place of such adjourned meeting
having been duly given to both Manager Directors and both Special Directors) If
there 1s no Quorum at the adjourned meeting, 1t shall be deemed to be quorate
notwithstanding the absence of a Special Director and/or Manager Director
Notwithstanding the above, a meeting of Directors shall be quorate 1f written
consent has been provided by one Special Director and one Manager Director for
such meeting to proceed 1n his absence

Subscription Rights

Save 1n respect of any nights granted or to be granted over, or any allotment of
Shares pursuant to (a) employee options, the grant of which has been approved by
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8.2

8.3

8.4

the Investor, or (b) pursuant to clause 2 of the Agreement, all shares, securities
convertible nto shares or nghts over shares (“Relevant Securities”™) which the
Company proposes to allot or grant to any person (the Proposed Allotees(s)™) shall
(a) first be offered for subscription to the holders of shares of the same class of the
Relevant Securities pro rata (on an as-converted basis) and (b) second, nsofar as
such offer shall not already have been accepted, shall be offered to all the holders of
Shares (other than holders of Shares that are the same class as that of the Relevant
Secunties), pro rata to the number of Shares held respectively, in that order of
priority as regards acceptances

Such offer shall be made by notice 1n wnting specifying the number of Relevant
Secunties to which the relevant holder 1s entitled the price per share at which the
Relevant Secunties are to be so offered for subscrniption (being the “Offer Price”
determined 1n accordance with Article 8 3 below) and limiting a time (being not
Jess than two weeks) within which the offer (if not accepted) will be deemed to
have been declined

The Offer Price shall be the price per Relevant Secunity offered for subscription or
grant to the Proposed Allotee(s) provided that where such price per Relevant
Securnty 1s not wholly 1n cash or there 1s a dispute between a holder of Shares and
the Company as to the Offer Pnice, the Offer Pnce shall be such amount 1in cash as
shall be certified 1n wnting by the Auditors (acting as experts and not arbitrators) as
being equivalent to the price per Relevant Secunty otherwise payable by the
Proposed Allotee(s) Any appointment of the Auditors pursuant to this Article 8 3
shall ensure that the Auditors are instructed to reach a decision as soon as possible,
and 1n any event within 30 days of being so instructed

Holders of Shares who accept the offer shall be entitled to indicate that they would
accept, on the same terms, Relevant Secunties (specifying a maximum number)
which have not been accepted by other holders (“Excess Securities”) Any Excess
Secunties shall be allotted to holders who have indicated they would accept Excess
Securihes Excess Securities shall be allotted pro rata to the aggregate number of
Shares held by holders accepting Excess Securities (provided that no such holder
shall be allotted more than the maximum number of Excess Securities such holder
has indicated he 1s willing to accept) After the expiration of such time, or upon
receipt by the Company of an acceptance or refusal of every offer so made, the
Board shall be entitled to dispose of any Relevant Secunties so offered, and which
are not required to be allotted 1n accordance with Article 8 2, m such manner as the
Board may think most beneficial to the Company at any price not less than the
Offer Price If, owing to the 1equality of the number of Relevant Secunties to be
1ssued and the number of Shares held by holders entitled to receive the offer of
Relevant Secunties, any difficulties shall anise 1n the apportionment of any such
Relevant Securities amongst the Shareholders such difficulties shall (in the absence
of direction by the Company) be determined by the Board (acting reasonably) The
provisions of section 89(1) and section 90(1) to (6) (inclusive) of the Act shall not
apply to the Company. Where the Company proposes to allot preference shares,
thus Article 8 shall be treated as amended so as to require a first offer only to
preference shareholders and, after the expiry of the time set for acceptance, a
second offer shall be made to other holders of Shares 1n like manner of those Shares
not accepted 1n the first offer
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9 Voting Rights

Subject to any special nights or restrictions as to voting attached to any Shares, no
vote shall be taken on a show of hands and on a poll, every Shareholder (who 15
present in person or by proxy or, being a corporation by a representative) shall have
one vote for each Ordinary Share, held by him

TRANSFER OF SHARES
10 Transfers: General

10.1 No transfer of any Share shall be made or registered unless such transfer comphes
with the provisions of these Articles and the transferee has, 1f so required by the
terms of the Agreement, first entered into an appropnate deed of adherence
pursuant to the Agreement Subject to the Agreement, the Board shall sanction any
transfer so made unless (1) the registration thereof would permit the registration of
a transfer of Shares on which the Company has a lien; or (i1) the Board 1s otherwise
entitled to refuse to register such transfer pursnant to these Articles Any transfer,
or purported transfer, of any Shares 1n breach of these Articles shall be void

10.2 For the purposes of these Articles the following shall be deemed (but without
limitation) to be a transfer by a Shareholder

(a) any direction (by way of renunciation or otherwise) by a Shareholder
entitied to an allotment or transfer of Shares that a Share be allotted or
issued or transferred to some person other than himself, and

(b)  any sale or any other disposition (including by way of charge or other
secunty interest) of any legal or equitable interest 1n a share (including any
voting right attached to 1t), (1) whether or not by the relevant Shareholder,
(1) whether or not for consideration, and (i11) whether or not effected by an
mstrument 1n wnting

11 Permitted Transfers
11.1 The Investor may at any time transfer all or any of 1ts Shares (of any class) to

(a) any other body corporate which 1s for the time bemng its subsidiary or
holding company or another subsidiary of 1ts holding company (each such
body corporate being a “Group Company™) but 1f a Group Company whilst
1t 18 a Shareholder shall cease to be a Group Company 1n relation to the
body first holding the relevant Shares following their allotment or following
a transfer made 1n accordance with this Article 11 (otherwise than pursuant
to this Article 11 1) 1t shall, within 21 days of so ceasing, transfer the Shares
held by 1t to such body and failing such transfer the relevant holder(s) shall
be deemed to have given a Transfer Notice pursuant to Articles 12 and 15;
or

(b)  any partner, subsidiary company, holding company, affihated private equity
fund, venture capital fund, limited partnership, member or co-investment
fund of, or which holds an interest in, the Investor or any company,
affiliated private equity fund, venture capital fund, or co-investment fund 1n
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11.2

11.3

11.4

11.5

11.6

11.7

11.8

11.9

which the Investor 1s interested or holds a partnership interest or of which
the Investor 1s a member

Subject as herein provided, any Shareholder who 1s an individual (the “Original
Member®) may at any time transfer all or any of s Shares or any beneficial
interest theremn for whatever consideration to s or her spouse or adult children or
adult step children or to the trustee or trustees (the “Trustees”) of a fanmly trust set
up wholly for the benefit of one or more of the transferor his or her spouse children
or step children and of which the said holder 1s the settlor (each a “Permitted
Transferee”) and a Permutted Transferee may transfer any of those Shares to any
other Permutted Transferee but if a Permitted Transferee whilst 1t 1s a Shareholder
shall cease to be a spouse 1n relation to the person first holding the relevant shares
following their ailotment or following a transfer made 1n accordance with this
Article 11 he shall, withun 21 days of so ceasing, transfer the Shares held by hum to
the person whose former spouse he was and falling such transfer the relevant
holder(s) shall be deemed to have given a Transfer Notice pursuant to Articles 12
and 15

The Trustees may at any time (1) transfer all or any of their Shares to a company of
which they hold the whole of the share capital and which 15 controlled by them
PROVIDED THAT if any such company, while 1t 1s a member of the Company,
shall cease to be such a company 1t shall, wathin 21 days of so ceasing, transfer the
Shares held by 1t back to the Trustees or to a company of which the Trustees hold
the whole share capital and which 1s so controlled failing which 1t or the relevant
holder(s) (if different) shall be deemed to have given a Transfer Notice pursuant to
Articles 12 and 15, or (11) transfer all or any of their shares to the Onginal Member
or to any other Permitted Transferee

Any Manager or Shareholder who 15 a Permitted Transferee of a Manager may at
any time transfer all or any of his Shares to a Manager

Any person holding Shares transferred to him pursuant to Articles 11 2 or 11 3 shall
be deemed to have mrrevocably appointed the onginal transferor of such Shares as
his proxy i respect of such Shares and no mstrument of appointment shall be
necessary to be deposited with the Company or any subsidiary of the Company

Subject always to the provisions of the Agreement, any Shareholder may at any
time transfer ali or any of hus Shares 1n accordance with the provisions of the Act to
the Company

Any Shareholder may at any time transfer all or any of his Shares to a nominee or
trustee for that Shareholder alone and any such nominee or trustee of any person or
persons may at any time transfer any shares to that person or persons or to another
nominee or trustee for that person or persons PROVIDED THAT no beneficial
mterest 1n such shares passes by reason of any such transfer

Any Shares may be transferred pursuant to a transfer in respect of which a Drag
Along Notice has been served pursuant to Article 13 1 (subject to Article 13 3) or
pursuant to such a Drag Along Notice

Any Shares may be transferred pursuant to the acceptance of an offer to purchase
Shares pursuant to Article 13 1.
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12

12.1

12.2

12.3

12.4

12.5

Pre-Emption

Subject to the provisions of Articles 12 8, 14 and 15 any Shareholder who wishes to
transfer Shares (the “Seller™), otherwise than 1n accordance with Article 11, shall
give notice 1 wnting (the “Transfer Notice”) to the Company of his wish

specifying

(a) the number and class(es) of Shares which he wishes to transfer (the “Sale
Shares™),

(b)  the name of the third party (f any) to whom he proposes to seil the Sale
Shares,

(c) the price at which he wishes to transfer the Sale Shares (which shall be
deemed to be Fair Value of the Sale Shares if no price 1s specified) (the
“Transfer Price™); and

(d)  whether or not the Transfer Notice 1s conditional upon all, and not part only,

of the Sale Shares being sold pursuant to the offer hereinafter mentioned
and, 1f not, whether 1t 15 conditional upon the different classes of share, 1f
relevant, comprised mn the Sale Shares being sold 1n the same proportions
which they bear to each other. In the absence of either such stipulation, 1t
shall be deemed not to be so conditional

Where any Transfer Notice 1s deemed to have been given in accordance with these
Articles, the deemed Transfer Notice shall be treated as having specified

(a)

(b)

(c)

that all of the Shares registered 1n the name of the Seller shall be included
for transfer;

that (subject to Article 15) the price for the Sale Shares shall be as agreed
between the Board (any director with whom the Seller 1s connected (within
the meaning of section 346 of the Act) not voting) and the Seller or, failing
agreement, shall be Fair Value of the Transfer Shares (or the relevant value,
in the case of a Transfer Notice deemed to have been given pursuant to
Article 15 1), and

that no condition as referred to in Article 12 1(d) shall apply

No Transfer Notice once given or deemed to be given mn accordance with these
Articles shall be withdrawn without the pnior consent of the Board

The Transfer Notice shall constitute the Company the agent of the Seller for the sale
of the Sale Shares at the Transfer Price

(a)

The Company shall as soon as practicable following receipt of a Transfer
Notice or in the case of deemed Transfer Notices, where later, upon the
determination of the Transfer Price or, where later, following any invitation
and acceptance under Article 12 5, give notice n wnting to each of the
Shareholders informing them that the Sale Shares are available and of the
Transfer Pnce Such notice shall invite each Shareholder to state, 1n wnting
within 28 days from the date of such notice (which date shall be specified
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therein), whether he 1s willing to purchase any and, 1f so, how many of the
Sale Shares Sale Shares shall be treated as offered in the first instance to ail
other holders of Shares of the same class as the Sale Shares (other than the
Seller) 1n prionty to all other classes of Shareholder and, in so far as such
offer shall not be accepted by such persons, shall then be offered to the
holders of Shares (other than holders of the same class as the Sale Shares)

(b)  Sale Shares shall be offered to each category of offeree on terms that, 1n the
event of competition, the Sale Shares offered shall be sold to the holders
accepting the offer n proportion (as nearly as may be) to their existing
holdings of shares of the class or classes to which the offer 1s made (after
excluding from the calculaton of such proportion the Sale Shares) (the
“Proportionate Entitlement™) It shall be open to each such offeree to
speaify 1f he 15 willing to purchase shares in excess of his Proportionate
Entitlement (“Excess Shares”) and, 1if the offeree does so specify, he shall
state the number of Excess Shares

()  After the expiry of the offers to be made pursuant to Article 12 5(a) (or
sooner 1f all the Sale Shares offered shall have been accepted 1n the manner
provided 1n Article 12 5(a)), the Board shall, allocate the Sale Shares 1n the
following manner:

() if the total number of Shares applied for 1s equal to or less than the
available number of Sale Shares the Company shall allocate the
number apphied for in accordance with the applications, or

(i)  1f the total number of Shares apphed for 1s more than the available
number of Sale Shares, each holder shall be allocated his
Proportionate Entitlement (or such lesser number of Sale Shares for
which he may have apphied) and applications for Excess Shares shall
be allocated 1n accordance with such apphcations or, 1n the event of
competition, (as nearly as may be) to each holder applyng for
Excess Shares in the proportion which Shares of the relevant class
held by such holder bears to the total number of Shares of that class
held by all such holders applving for Excess Shares PROVIDED
THAT such holder shall not be allocated more Excess Shares than
he shall have stated himself willing to take,

and 1 either case the Company shail forthwith give notice of each
such allocation (an “Allocation Notice™) to the Seller and each of
the persons to whom Sale Shares have been allocated (a “Member
Applicant™) and shall specify 1n the Allocation Notice the place and
time (being not less than 28 days after the date of the Allocation
Notice) at which the sale of the Sale Shares shall be completed

12.6  Subject to Article 12 8, upon such allocations bemng made as aforesaid, the Seller
shall be bound, on payment of the Transfer Price, to transfer the Sale Shares
comprised 1n the Allocation Notice to the Member Applicants named therein at the
time and place therein specified If he makes default in so doing
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(a)  the chairman for the time being of the Company or, failing him, one of the
Directors, or some other person duly nominated by a resolution of the Board
for that purpose, shall forthwith be deemed to be the duly appointed attorney
and agent of the Seller with full power to execute, complete and deliver 1n
the name and on behalf of the Seller all documents necessary to give effect
to the transfer of the relevant Sale Shares to the Member Applicant,

(b)  the Board and/or any Director may recerve and give a good discharge for the
purchase money on behalf of the Seller and (subject to the transfer being
duly stamped) enter the name of the Member Applicant in the register of
members as the holder or holders by transfer of the shares so purchased by
him or them, and

(c) the Board shall forthwith pay the purchase money nto a separate bank
account 1n the Company's name and shall hold such money on trust (but
without interest) for the Seller until he shall dehver up his certificate or
certificates for the relevant shares (or an indemmty, i a form reasonably
satisfactory to the Board, 1n respect of any lost certificate) to the Company
when he shall thereupon be paid the purchase money

The appointment referred to m Article 12 6(a) shall be mrevocable and 1s given by
way of secunty for the performance of the obligations of the relevant holder of
shares m the Company under these Articles

12.7  If the Seller shall have included 1n the Transfer Notice a provision that unless all the
Sale Shares are sold none shall be sold and 1f the total number of Shares apphed for
by Member Apphicants 1s less than the number of Sale Shares, then the Allocation
Notice shall refer to such provision and shall contain a further invitation, open for
28 days, to those persons to whom Sale Shares have been allocated to apply for
further Sale Shares and completion of the sales 1n accordance with the preceding
paragraphs of this Article 12 shall be conditional upon such provision as aforesaid
being complied with 1n full

12.8 In the event of all the Sale Shares not being sold under the preceding paragraphs of
this Article 12 the Seller may, at any time within two calendar months after
recerving confirmation from the Company that the pre-emption provisions hereimn
contained have been exhausted, transfer any Sale Shares (which have not been sold)
to any person or persons at any price not less than the Transfer Price PROVIDED
THAT

(a) if the Seller stipulated 1n the Transfer Notice that unless all the Sale Shares
were sold none should be sold, the Seller shall not be entitled, save with the
written consent of all of the other holders of the Company, to sell hereunder
only some of the Sale Shares compnised in the Transfer Notice to such
person or persons, and

(b) any such sale shall be a bona fide sale and the Board may require to be
satisfied in such manner as 1t may reasonably require that the Sale Shares
are being sold 1n pursuance of a bona fide sale for not less than the Transfer
Price without any deduction, rebate or allowance whatsoever to the buyer
and, 1f not so satisfied, may refuse to register the instrument of transfer
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12.9

13

13.1

13.2

14

14.1

Notwithstanding any other provision of these Articles, no Shareholder shall be
entitled to transfer any Share held by him 1n the capital of the Company unless the
terms of the transfer (including, without himitation, the 1dentity of the proposed
purchaser and the pnice) have been approved in wnting in advance by a Investor
Majonity

Drag Along

If any Shareholder or Shareholders wish to transfer 51 per cent or more of the
Ordinary Shares 1n the Company pursuant to an arms' length offer (the “Offer”) by
a bona fide third party (the “Purchaser”) independent of, and unaffiliated and not
connected with such Shareholder(s), the Investor Majonty may (together, 1f more
than one), provided that it has given 30 days prior notice of such intention to the
other Shareholders and, during that time, the other Shareholders have not made an
offer to purchase the shares subject to the Offer on no less favourable terms than
those offered by the Purchaser, serve a wntten notice on the Board stating that 1t
wishes or they wash to sell on such basis to such Purchaser and stating the pnice per
share payable under the Offer (the “Drag Along Notice™) The Offer will be
deemed upon service of such notice to the Board to have been extended to all the
issued shares in the Company and all holders of Shares (the “Called
Shareholders”) will be deemed to have accepted the Offer referred to in the Drag
Along Notice and be required to transfer their shares to the Purchaser on the [30]th
day following the service of the Drag Along Notice to the Board, on the terms
(ncluding as to pnce (which for these purposes shall include any amount payable
by the Purchaser (or parties connected with the Purchaser) which ought reasonably
to be treated as consideration for shares) but without requinng the Called
Shareholders to give any warranties or indemmnities except as to title to therr Shares)
of the Offer If the application of this Article results i a Change of Control or a
Sale, the provisions of Article 5 1 shall apply

If the Called Shareholders (or any of them) make default in transfernng their Shares
pursuant to this Article the provisions of Article 12 6 (references theremn to the
“Seller”, “Sale Shares”, “Member Applicant” and documents being constructed 1n
accordance with this Article 13 2) shall apply to the transfer of such Shares mutatis
mutandis

Tag Along

No sale or transfer of any Shares, excluding a permutted transfer in accordance with
Article 11 or a transfer 1n accordance with Article 13, (“Specified Shares™) shall be
made or registered unless the proposed transferee has offered m writing to purchase
a percentage (in number) of the Shares from each holder thereof equal to the
percentage of the proposed transferor's holding of Shares, as the case may be, 10 be
transferred pursuant to the relevant transactions The pnice to be offered by the
proposed transferee shall be the Specified Pnice  Such offer shall be capable of
acceptance for a peniod of not less than 30 days. If any such offer 1s accepted, the
sale and registration of the transfer of the Specified Shares shall be conditional on
completion of the purchase of each acceptor's Shares and no holder of Shares shall
be required to give any warranty 1n relation to such transfer, other than as to title to
the Shares transferred
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14.2

15

15.1

For the purpose of this Article, the “Specified Price” shall mean a price per Share
equal to that offered or paid or payable by the proposed transferee or transferees for
the Specified Shares to the holders thereof plus an amount equal to the relevant
proportion of any other consideration (1n cash or otherwise) recerved or receivable
by the holders of the Specified Shares which having regard to the substance of the
transaction as a whole can reasonably be regarded as a part of the pnce paid or
payable for the Specified Shares (excluding, for the avoidance of doubt, any sum
genuinely payable by way of compensation for other benefits given up) In the
event of disagreement about the calculation on the determination of the Specified
Price under this sub-paragraph shall thereof be referred (at the cost of the Company)
to the Auditors (acting as experts and not arbitrators) whose decision shall be final
and binding

Compulsory Transfers

Whenever any employee of a Relevant Company or any individual who 1s
otherwise having his services provided to any Relevant Company (the “Departing
Employee”) shall, for any reason, cease to be an employee of the Relevant
Company or shall cease to have his services provided to the Relevant Company and
shall not continue in any such capacity or upon the business of the Relevant
Company of which he 1s an employee or to which his services are provided bemng
sold by the Relevant Company or upon the Relevant Company (other than the
Company) of which he 1s an employee or to which s services are provided bemng
sold by the Company and, 1n erther such case, he ceases to be an employee of, or
person whose services are provided to, erther the Company or any of its then
remamnng subsidianies then the Board may at any time during the penod of 12
months following the date of such cessation serve a wrntten notice (the “Company
Notice™) on all or any of the following

(a) such Departing Employee, 1n respect of all Shares of whatever class then
held by him,

(b)  any person or persons {or therr nominees) (collectively, the “Departing
Employee Associate”) who, at or before the time of the allotment, 1ssue,
transfer or other acquisition of Shares to or by the Departing Employee's
Associate, 15 designated as the holder of Shares on behalf of or 1n the place
of the relevant Departing Employee,

(c) any person or persons (or their nominees) to whom Shares formerly held by
such Departing Employee or Departing Employee's Associate have been
transferred (whether or not by such Departing Employee or, as the case may
be, Departing Employee's Associate) pursuant to Article 11 (other than
Article 11 8), 1n respect of all Shares so transferred,

(d)  any person or persons who, n relation to the Departing Employee or
Departing Employee's Associate, 1s or are a Trustee or Trustees (as defined
in Article 11 2) (or their nominees), 1n respect of all Shares of whatever
class then held by such Trustees, and

(e) any person or persons (or therr nominees) to whom Shares formerly held by
such Trustee(s) (or therr nominees) have been transferred pursuant to Article
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15.2

15.3

11 (other than Article 11 8) (whether or not by such Trustee(s) or theirr
nominee(s)), in respect of all shares so transferred,

all of such persons, inclusive of the Departing Employee and Departing Employee's
Associate, being the “Retiring Members”) The Company Notice may require the
relevant Retinng Member(s) to give a Transfer Notice (and, 1f no such Transfer
Notice 1s given within ten days of the date of the Company Notice, the relevant
Retinng Member(s) shall automatically be deemed to have given a Transfer Notice)
to the Company indicating that he desires and/or they desire (as the case may be) to
transfer all of his and/or their (as the case may be) Shares (the “Transfer Shares™)

The following provisions apply 1n relation to the price to be paid for the Transfer
Shares

(a) subject to Article 15.4, if the reason for the person having become a
Departing Employee 1s

(i) for one of the reasons set out 1n Article 15 2(b)(1) to (1v) (inclusive)
or if the Board (with the consent of the Special Directors) so
determines, the Transfer Price shall be the Fair Value of the Transfer
Shares,

(ii) for any reason other than one of the reasons set out in Articie
15.2(b)(1) to (1v) (inclusive), the Transfer Price shall be the nominal
value of the Transfer Shares.

(b)  The reasons mentioned 1n Article 15 2(a) are
(D his death,
(ii) his 11l health (including permanent 1nsanity) or permanent disability,

(iii)  his retirement on reaching the later of age 60 and normal retirement
age under the Departing Employee's service contract or other
arrangements pursuant to which his services are provided, or

(iv) s dismussal or termination by the Relevant Company of other
arrangements pursuant to which his services are provided to the
Relevant Company 1n circumstances which do not justify {or which,
if the Departing Employee were an employee would not so justify)
the summary dismissal or summary termination of the Departing
Employee

As from the date a Transfer Notice 1s deemed to have been given pursuant to and n
accordance with Article 151 until such time as the provisions of Article 12 have
been complied with 1n relation to the Transfer Shares compnised n the Transfer
Notice, the shares 1n respect of which such notice 1s given shall cease to entitle the
holder thereof (or any proxy) to any voting rights (whether on a show of hands or
on a poll) otherwise attaching to such Shares or to any further Shares 1ssued 1n night
of such shares or in pursuance of any offer made to the holder thereof whether such
nghts would otherwise have been exercisable at a general meeting of the Company
or any separate meeting of the class in question
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15.4

16

16.1

16.2

16.3

16.4

16.5

17

17.1

In the event that the Departing Employee ceases to be an Employee of a Relevant
Company after a period of 5 years from the commencement of his employment, the
Transfer Price shall be Fair Value iwrespective of the reasons for the person
becoming a Departing Employee save mn circumstances where the Departing
Employee has been summanty dismissed in which case the Transfer Price shail be
the nominal value.

Valuation of Shares

Subject to the provisions of Articles 142 or 15.2, in the event that the Expert
Valuer 15 required to determine the price at which Shares are to be transferred
pursuant to these Articles, such price shall be the amount, subject to Article 16 2,
which the Expert Valuer, on the apphcation of the Board (which application shall
be made as soon as practicable following the time 1t becomes apparent that a
valuation pursuant to this Article 16 1s required), shall certify in wnting to be the
Fair Value of the relevant Shares (calculated as a rateablie proportion corresponding
to their percentage nterest and on a basis as 1f all options had been exercised, but
taking 1nto account all restrictions on transfer contained 1n these Articles other than
those contained n Article 15 1)

]

In amving at the Fair Value of the relevant Ordinary Shares compnsed mn the
Transfer Notice, the Expert Valuer shall be instructed to determine the price
obtainable on a sale for cash of the relevant shares between a willing buyer and a
willing seller and assuming that the entire 1ssued share capital of the Company 1s
being sold without any discount being apphied 1n respect of any minonty interests,
as at the date on which the Transfer Notice 1s given, or deemed to have been given

Notwithstanding the provisions of Article 16 1, the Board may 1n 1ts absolute
discretion at any time the Fair Value of any Shares 1n the Company 1s required to be
calculated, require that a previously determined Fair Value be used, provided that
such previously determined Fair Value was determined within three months of the
exercise of the Board's discretion pursuant to this Article 16.3

In so certifying, the Expert Valuer shall act as experts and not as arbitrators and
their decision shall be conclusive and binding on the Company and upon all of 1ts
shareholders for the purposes of these Articles

The costs of the Expert Valuer shall be borne by the Company unless, n the case of
a determination required pursuant to the provisions of Article 12 2, the amount
determined by the Expert Valuer 1s less than that suggested by the Board in which
event the costs of the Expert Valuer shall be bomne by the Seller

Compliance and Disenfranchisement

For the purpose of ensunng (1) that a transfer of Shares 1s duly authonsed under
these Articles or that (11) no circumstances have ansen whereby a Transfer Notice 1s
required to be or ought to have been given under these Articles, the Board may
require any member or the legal personal representatives of any deceased member
or any person named as transferee 1n any transfer lodged for registration or such
other person as the Board may reasonably believe to have information relevant to
such purpose, to furmsh to the Company such information and evidence as the
Board may think fit regarding any matter which they deem relevant to such
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purpose; including (but not himuted to) the names, addresses and 1nterests of all
persons respectively having interests m the Shares from time to time regstered in
the holder's name

17.2 Failing such information or evidence bemng furmished to enable the Board to
determine to 1ts reasonable satisfaction that no such Transfer Notice 15 required to
be or ought to have been given, or that no such offer 1s required to be or ought to
have been made, or that as a result of such information and evidence the Board 1s
reasonably satisfied that such Transfer Notice 1s required to be or ought to have
been given, or that such an offer 1s required to be or ought to have been made where
the purpose of the enquiry by the Board was to establish whether a Transfer Notice
1s required to be or ought to have been given, then a Transfer Notice shall be
deemed to have been given by the holder of the relevant shares 1n respect of such
shares.

GENERAL
18 General Meetings

18.1 In Regulation 38 of Table A, the following shall be substituted for the second
paragraph

“The notice shall specify the time and place of the meeting and, 1n the case
of special business, the general nature of the business to be transacted and,
1n the case of an annual general meeting, shall specify the meeting as such
All business shall be deemed special that 1s transacted at an extraordinary
general meeting, and also all that 1s transacted at an annual general meeting,
with the exception of declaning a dividend, the consideration of the
accounts, balance sheets, and the reports of the directors and Auditors and
the appointment of, and the fixing of the remuneration of, the Auditors™

In Regulation 38 of Table A, the words “or a resolution appointing a person as a
director” shall be deleted

18.2  With respect to any such resolution 1n writing as is referred to in Regulation 53 of
Table A

in the case of joint holders of a Share the signature of any one of such joint
holders shall be sufficient for the purposes of Regulation 53,

in the case of a corporation which holds a Share, the signature of any
director or the secretary thereof shall be sufficient for the purposes of
Regulation 53

18.3 In Regulation 62 of Table A (time for deposit of proxy) the words “not less than 48
hours” and “not less than 24 hours™ shall be deemed to be deleted

18.4 A poll may be demanded at a general meeting either by the chairman of the meeting
or by any holder who 1s present 1n person, by proxy or by duly authorised
representative (1f a corporation) and who, 1n any such case, has the nght to vote at
the meeting, and regulation 46 of Table A shall be modified accordingly
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19

20

Removal of Directors
The office of any Director shall be vacated 1f

(a) (in the case of an executive Director only) he shall, for whatever reason,
cease to be employed by or contracted to provide services to the Company
or any subsidiary of the Company and cease to be employed 1n any such
capacity,

(b) (other than 1n the case of a Special Director) all the other Directors request
his resignation 1n writing; or

() (1n the case of a Special Director) notice of his removal shall be served in
accordance with Article 7 1; or

(d)  (in the case of a Manager Director) notice of his removal shall be served in
accordance with Article 7.3,

and the provisions of regulation 81 of Table A shall be extended accordingly

Retirement of Directors

The Directors shall not be hable to retire by rotation and, accordingly, the second and third
sentences of regulation 79 of Table A shall not apply to the Company, in regulation 78 of
Table A, the words “Subject as aforesaid” and the words “and may also determine the
rotation 1n which any additional directors are to retire’ shall be deleted

21

211

21.2

21.3

22

221

Alternate Directors

The appointment by any Director of an alternate director shall not be subject to
approval by a resolution of the Board and regulation 65 of Table A shall be
modified accordingly In regulation 67 of Table A the words “but, 1f” and the words
following them (to the end of that regulation) shall be deleted

An altemmate director shall not be entitled (as such) to receive any remuneration
from the Company, save that he may be paid by the Company such part (:f any) of
the remuneration otherwise payable to his appointor as such appointor may, by
notice 1n wrniting to the Company from time to time, direct, and the first sentence of
regulation 66 of Table A shall be modified accordingly

A Drrector, or any such other person as 1s mentioned 1n regulation 65 of Table A,
may act as an alternate dwector to represent more than one Director, and an
alternate director shall be entitled at any meeting of the Board (or of any commuittee
of the Board) to one vote for every Director whom he represents {in addition to his
own vote (1f any) as a Director), but he shall count as only one for the purpose of
determiming whether a quorum 1s present at (and dunng) any such meeting.

Proceedings of Directors

Any Director or member of a commuttee of the Board may participate in a meeting
of the Board or such committee by means of conference telephone or similar
communications equipment whereby all persons participating 1n the meeting can
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222

22.3

224

23

24

25

hear and speak to each other, and any Director or member of a committee
participating 1n a meeting 1n this manner shall be deemed to be present in person at
such meeting

A Director shall be entitled to cast one vote as a Director and be counted 1n the
quorum 1n respect of any resolution concerning a matter in which he has, directly or
indirectly, an interest or duty (whether or not 1t may conflict with the interests of the
Company) Regulations 94 to 98 (inclusive) of Table A shall not apply to the
Company

Regulation 88 of Table A shall be modified by the deletion of the words “the
Chairman shall have a second or casting vote” and the substitution therefor of “the
Chairman shall not have a second or casting vote”.

In the event of a deadlock situation, the chairman shall have a casting vote
Costs

Where, 1n accordance with these Articles, any matter 1s referred to the Auditors (or
any other expert) for determination or certification, the costs of the Auditors or such
expert shall (save as expressly provided otherwise in these Articles) be borne by the
Company

The Seal

The Company may have an official seal for use abroad under the provisions of the
Act, where and as the Board shall determuine, and the Company may by writing
under the commeon seal appoint any agents or agent, committees or committee
abroad to be the duly authorised agents of the Company, for the purpose of affixing
and using any such official seal, and may impose such restrictions on the use
thereof as may be thought fit Wherever in these Articles reference 1s made to the
common seal of the Company, the reference shall, when and so far as may be
applicable, be deemed to include any such official seal as aforesaid

Indemnity

Subject to the provisions of the Act, every Director or other officer of the Company
shall be indemmnified out of the assets of the Company aganst all costs, charges,
expenses, losses or liabilities which he may sustan or imncur in or about the
execution of the duties of his office or otherwise 1n relation thereto, including any
liabihity mcurred by him 1n defending any proceedings, whether c1vil or criminal, 1n
which judgment 1s given 1n his favour or in which he 1s acquitted or 1n connection
with any application 1 which rehef 1s granted to him by any court from hability for
negligence, default, breach of duty or breach of trust in relation to the affairs of the
Company No Director or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company 1n the proper
execution of the duties of his office or 1n relation thereto This Article 26 shall only
have effect 1n so far as 1ts provisions are not avoided by section 310 of the Act The
Board shall have power to purchase and maintain for any Director or other officer
of the Company 1nsurance agamst any liability which, by virtue of any rule of law,
would otherwise attach to him 1n respect of any negligence, default, breach of duty
or breach of trust of which he may be guilty 1n relation to the Company
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