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(a) Subject as hereinafter provided the Regulations incorporated in Table A as set out in

(b)

(c}

the Schedule to the Companies (Tables A to F) Regulations 1985 as amended and
hereinafter called "Table A" shall apply to the Company.

The Articles hereinafter contained, together with the Regulations incorparated in
Table A subject to their exclusion or modification hereinafter expressed, shall
constitute the Regulations of the Company.

Any reference in these Articles to "The Act” shall mean the Companies Act 1985 as
amended or extended by any other enactment.

Pursuant to The Companies (Single Member Private Limited Companies) Regulations
1992 the Company may he registered as a company having only cne member or
subsequently become so after incorporation. Whenever there shall be only one
member of the Company such member may act alone in exercising all the powers,
discretions and authorities vested in the members. If the Company either becomes a
company with only one member having been registered with more than one or
becomes a company with more than one member having been registered with only
cne it shall insert a statement to the appropriate effect in the Register of Members
and the date of the cccurrence in accordance with Section 352A of the Act.

ALLOTMENT OF SHARES

3.

(@)

Subject to the provisions hereinafter expressed, the Directors are authorised for the
purposes of Section 80 of the Act to exercise the power of the Company to allot
shares to the amount of the authorised but unissued share capital of the company at
the date hereof and the Directors may allot, grant options over or octherwise dispose
of such shares to such persons, on such terms and in such manner as they think fit
provided always that:-

{i) save as provided in sub-paragraph (ii) below, the authority hereby given to
the Directors to exercise the power of the Company to allot shares shall
expire five years after the date of incorporation of the Company;

(i) the Members in General Meeting may by Ordinary Resolution:-

(a) renew the said authority {whether or not it has been previously
renewed) for a period not exceeding five years (unless the Company
elects by elective resclution to modify the duration of authority
pursuant to Section 80A of the Companies Act 1985), but such
Resolution shall comply with the Act,

(b) revoke or vary any such authority (or renewed authority);

(i) notwithstanding the aforementioned provisions of sub-paragraphs (i) and (ii)
the Company may make an offer or agreement which would or might require
shares to be allotted after such authority has expired and in pursuance of

such an offer or agreement the Directors may allot shares notwithstanding that such

authority or renewed authority has expired. Any reference hereto to the allotment of
shares shall include a reference to the grant of any right to subscribe for, or to convert
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any security into shares, but shall not include any reference to the allotment of shares
pursuant to such a right.

{b) In accordance with Section 91 of the Act, Sections 89(1) and 90(1} to (6) of the Act
are excluded from applying to the Company. Any shares for the time being unissued
shall be offered to the Members in propartion as nearly as may be to the number of
existing shares held by them respectively, unless the Company shall by Special
Resolution otherwise direct. Such offer shall be made by written notice specifying the
number of shares offered and specifying a period (not being less than fourteen days)
within which the offer, if not accepted, will lapse and determine. After the expiration of
that period, or on the receipt of any intimation in writing from the offeree that he
declines to accept the shares so offered, the Directors may in accordance with the
provisions hereto allot, grant options over or otherwise dispose of the same to such
persons, on such terms and in such manner as they think most beneficial to the
Company. The Directers may in like manner and subject as aforesaid, allot any such
new or original shares which by reason of the proportion borne by them to the
number of persons entitled to any such offer as aforesaid or by reason of any other
difficulty in apportioning the same cannot in the view of the Directors effectually be
offered in the manner aforesaid.

SHARES

(@) Subject to Chapter VIl of Part V of the Act, and to the Regulations of the Company,
the Company may purchase its own shares (including redeemable shares) whether
out of distributable profits or the proceeds of a fresh issue of shares or otherwise.

(b) Regulation 35 of Table A shall not apply to the Company.

(©) Subject to Chapter VIl of Part V of the Act, any shares may, with the sanction of an
Ordinary Resolution, be issued on the terms that they are, at the aption of the
Company or the shareholder, liable to be redeemed on such terms and in such
manner as the Company before the issue of the shares may by Special Resolution
determine, and whether out of distributable profits or the proceeds of a fresh issue of
shares or otherwise. Regulation 3 of Table A shall be modified accordingly.

{d) Subject to Chapter VI of Part V of the Act, the Company may give financial assistance
for the purpose of or in connection with any acquisition of shares made or to be made
in the Company or its holding company.

5.

The lien conferred by Regulation 8 of Table A shall attach to all shares whether fully paid or
not and to all shares registered in the name of any person indebted or under liability to the
Company whether he be the sole holder thereof or one of two or more joint holders. The
Company shall have a first and paramount lien on every share (not being fully paid) for all
maney (whether presently payable or not) called or payable at a fixed time in respect of that
share and the Company shall also have a first and paramount lien on all shares under liability
to the Company whether he be the sole holder thereof or one of two or more joint holders for
all moneys presently payable by him or his estate to the Company; but the Directors may at
any time declare any shares to be wholly or in part exempt from these provisions. The
Company's lien, if any, on a share shall extend to all dividends payable thereon. Regulation 8
of Table A shall be modified accordingly.
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GENERAL MEETINGS AND RESOLUTIONS

6.

(a)

(c)
(d)

7.

Any proxy appointed by a member of the Company in accordance with Section 372 of
the Act shall be entitled to vote on a show of hands as well as on a poll, provided that
no persons present shall be entitled to more than one vote on a show of hands.
Regulation 50 of Table A shall not apply to the Company and Regulations 88 and 72
in Table A shall be modified accordingly.

In every notice convening a General Meeting of the Company there shall appear with
reasonable prominence a statement that a Member entitled to attend and vote is
entitled to appoint a proxy to attend and, on a poll, or a show of hands, to vote
instead of him and that such proxy need not also be a Member.

Regulation 38 and 59 of Table A shall be modified accordingly.

Proxies may be deposited at the registered office of the Company at any time before
the time of the Meeting for which they are to be used unless otherwise specified in
the notice convening such Meeting. The Directors may at their discretion treat a
facsimile transmission or other machine made copy of an instrument appointing a
proxy as a proxy for the purposes of this Article Regulation 62 of Table A shall be
modified accordingly.

A Resolution in writing signed or approved by letter, telex, facsimile transmission or cable by
all members of the Company who would have been entitled to vote upon it if it had been duly
proposed at a General Meeting or at a meeting of any class of member of the Company, or by
their duly appointed attorneys, shall be as valid and effectual as if it had been passed at a
General Meeting or at such a class meeting of the Company (as the case may be) duly
convened and held. Any such Resolution may consist of several documents in {or, in the case
of a member which is a bedy corporate, by a director thereof or by a duly appointed
representative). Regulation 53 of Table A shall not apply to the Company

APPOINTMENT OF DIRECTORS

8.

(@

(b)

Unless and until otherwise determined by the Company in General Meeting there
shall he ne maximum number of Directors and the minimum number of Directors shall
be one. Whenever there shall be only one Director of the Company such Director
may act alone in exercising all the powers, discretion and authorities vested in the
Directors, and Regulation 88 of Table A shall be modified accordingly.

Regulation 64 of Table A shall not apply to the Company.

The Directors shall not be required to retire by rotation and Regulation 73 to 80
inclusive) of Table A shall not apply to the Company.

No person shall be appointed a Director at any General Meeting unless either:-

(i) he is recommended by the Directors; or
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(ii) not less than fourteen nor more than thirty-five clear days before the date
appointed for the General Meeting, notice executed by a Member qualified to
vote at the General Meeting has been given to the Company of the intention
to propose that person for appointment, tegether with notice executed by that
person of his willingness to be appointed.

{c} Subject to paragraph (b) above, the Company may be Ordinary Resolution in General
Meeting appoint any person who is willing to act to be a Director, either to fill a
vacancy or as an additional Director.

{d) The Directors may appoint a person who is willing to act to be a Director, either to fill
a vacancy or as an additional Director, provided that the appointment does not cause
the number of Directors to exceed any number determined by the Company in
General Meeting as the maximum number of Directors for the time being in force.

(e) Regulation 84 of Table A shall be medified by the deletion of the last sentence
therefrom.

PROCEEDINGS OF DIRECTORS
10.

Notice of a meeting of the Directors shall be deemed to be properly given to a Director if it is
given to him personally or by word of mouth or sent in writing to him at his last known address
or any other address given by him to the Company for this purpose, or by any other means
authorised in writing by the Director concerned. A Director absent or intending to be absent
from the United Kingdom may request the Directors that notices of meetings of the Directors
shall during his absence by sent in writing to him at an address or to a facsimile or telex
number given by him to the Company for this purpose, but if no request is made to the
Directors it shall not be necessary to give notice of a meeting of the Directors to any Director
who is for the time being absent from the United Kingdom. A Director may waive notice of any
meeting either retrospectively or prospectively. Regulation 88 of Table A shall be modified
accordingly.

1.

All or any of the members of the Board or any committee of the Board may participate in a
meeting of the Board or that committee by means of a conference telephone or any
communication equipment which allows all persans participating in the meeting to hear each
other. A person so participating shall be deemed to be present in person at the meeting and
shall be entitted to vote or be counted in a quorum accordingly. Such a meeting shall be
deemed to take place where the largest of the group of those participating is assembled, or, if
there is no such group where the chairman of the meeting then is.

12.

(a) A Director who is in any way either directly or indirectly interested (whether through
persons connected with him as defined in Section 346 of the Act or otherwise) in any
contract, transaction or arrangement (whether or not constituting a contract and
whether actual or proposed) with the company or in which the Company is otherwise
interested, shall declare the nature of his interest at a Meeting of the Directors in
accordance with Section 317 of the Act. Subject to such disclosure a Director shall be
entitled to vote in respect of any such contract, transaction or arrangement (whether
actual or proposed) in which he is interested and he shall be counted in reckoning
whether a quorum is present.
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(b) Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company.
BORROWING POWERS
13.

The Directors may exercise all the powers of the Company to borrow money, whether in
excess of the nominal amount of the share capital of the company for the time being issued or
not, and to mortgage or charge its undertaking, property and uncalled capital or any part
thereof, and to issue debentures, debenture stock or any other securities whether outright or
as security for any debt, liability or obligation of the Company or of any third party.

DISQUALIFICATION OF DIRECTORS
14.

The office of a Director shall be vacated if he becomes incapable by reason of illness or injury
of managing and administering his property and affairs and Regulation 81 of Table A shali be
modified accordingly.

GRATUITIES AND PENSION
15.

In Regulation 87 of Table A there shall be inserted between the words "the Directors” and
"may” the words "on behalf of the Company.”

DIVIDENDS
16.

No dividend or interim dividend shall be paid otherwise than in accordance with the provisions
of Part VIl of the Act which apply to the Company.

NOTICES
17.

(a) Any notice cr other document may be served on or delivered to any Member by the
Company either personally, or e sending it by post addressed to the Member at his
registered address or by facsimile transmission or telex or other instantaneous means
of transmission to a number provided by the Member for this purpose, or by leaving it
at his registered address addressed to the Member, or by any other means
authorised in writing by the Member concerned. In the case of joint holders of a
share, service of delivery of any notice or other document on or to one of the joint
holders shall for all purposes be deemed a sufficient service on or delivery to all the
joint holders. Regulation 112 of Table A shall be modified accordingly.

{b) Any notice or other document which is sent by post, shall be deemed to have been
served or delivered 24 hours after posting and, in proving such service or delivery, it
shall be sufficient to prove that the notice or document was properly addressed,
stamped and put in the post. Any notice or other document left at a registered
address otherwise than by post or sent by facsimile transmission or telex or other
instantaneous means of transmission, shall be deemed to have been served or
delivered when it was so left or sent. Regulation 115 of Table A shall not apply.
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EXECUTION OF DOCUMENTS
18.

The seal, if any, shall enly be used by the authority of the Directors or of a committee of
Directors authorised by the Directors. The Directors may determine who shall sign any
instrument to which the seal is affixed and unless otherwise so determined it shall be signed
by a Director and by the Secretary or by a second Director. Any document signed by a
Director and the Secretary of the Company or by two Directors of the Company and
expressed (in whatever form of words) to be executed by the Company has the same effect
as if executed under the seal of the Company. A document shall only be so signed with the
authority of a resolution of the Directors or a committee of the Directors. Regulation 101 of
Table A shall not apply to the Company.

INDEMNITY
19.

{(a) The Company shall in accordance with Section 310(3) of the Act pay for any liability
insurance and also indemnify any Director, Officer or Auditor of the Company against
any liability incurred by him in defending any proceedings (whether civil or criminal) in
which judgement is given in his favour or he is acquitted in any connection with an
application under Section 144(3) or (4) of Section 727 in which relief is granted to him
by the court from liability for negligence, default, breach of duty or breach of trust in
relation to the affairs of the Company.

{b) Regulation 118 in Table A shall not apply to the Company.
TRANSFERS OF SHARES
20.

The Directors may in their absolute discretion and without assigning any reason therefore,
decline to register the transfer of a share, whether or not it is a fully paid share. The first
sentence of Regulation 24 of Table A shall not apply to the Company.

NEW MEMBERS
21

Within 14 days of the date on which any person employed by the Company (an “Employed
Member”) subscribes for shares in the Company (the “Subscription Date”), the Employed
Member shall, in respect of his shares, enter into an agreement with his employing company
pursuant to section 431(1) of the Income Tax (Earnings and Pensions) Act 2003 in a form to
be determined by the Board in its absoiute discretion or such other equivalent agreement or
election in the relevant jurisdiction as shall be determined by the Board in its discretion. Any
Employed Member will be solely responsible for any and all tax liabilities payable by the
Employed Member in connection with the Employed Memter's receipt of the shares or
attributable to the Employed Member making such an election.

22.

If any Employed Member ceases to hold employment with the Company as a Bad Leaver,
then that member shall be deemed upon such cessation date to have offered all of his shares
for sale to the Company at a purchase price equal to the lower of the price paid by that
member for those shares on subscription or their then Fair Price, and the Company {(or such
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person as the Company may have nominated) shall have the right but not the obligation to
accept such offer, such acceptance to be made in writing to the member during the period of
3 months after the date of the member's cessation of employment after which such offer (if
not accepted) shall lapse. In this Article 22, “Bad Leaver’ means where the Employed
Member ceases to hold employment with the Company other than as a Good Leaver, as
defined in Article 23.

23.

If any Employed Member ceases to hold employment with the Company as a Good Leaver,
then that member shall be deemed upon such cessation date to have offered all of his shares
for sale to the Company {or such person as the Company may nominate for the purpose of
this Article 23) at a purchase price equal to the higher of the price paid by that member for
those shares on subscription or their then Fair Price and the Company (or such person as the
Company may have nominated) shall have the right but not the obligation to accept such
offer, such acceptance to be made in writing to the member during the pericd of 3 months
after the date of the member's cessation of employment after which such offer (if not
accepted) shall lapse. In this Article 23, “"Good Leaver” means where the Employed Member
ceases to hold employment with the Company on account of:

(a) ill health or permanent disability rendering him incapable of continued employment
(as evidenced to the satisfaction of the Board); or

(b) redundancy (within the meaning of section 139 of the Employment Rights Act 1996);

or
(c) retirement (with the prior written agreement of the Board); or
(d) the transfer of the undertaking or part-undertaking in which the member is employed

to a person other than a company in the Company's Group; or
(&) death; or

1] any other reason considered by the Board in its absolute discretion to justify the
member being treated as a Good Leaver for the purposes of Article 23,

and “Fair Price” means a fair value of a share which shall be determined by the auditors of the
Company, provided that following a public offering of shares on any nationally-recognised
stock exchange or quotation service, including, the London Stock Exchange's Altemative
Investment Market, Fair Price shall be determined by the then current market value of the
shares in the principal market on which they are normally traded.

24,

Completion of the sale and purchase of the relevant number of the relevant member's shares
pursuant to Articles 22 or 23 shall take place at such place as may be agreed by the relevant
member and the Company (or such person as the Company may direct) within 3 months of
the member so ceasing to hold employment with the Company, when the member shall
deliver to the Company (or such person as the Company may have nominated pursuant to
Article 23) transfers in respect of the relevant number of his shares duly completed in favour
of the Company (or as the Company may direct) together {where appropriate) with the
certificates therefor (or failing such certificates, an indemnity in terms which would be
satisfactory to a reasenable purchaser) and shall sign all such documents and take any action
as may be necessary or requisite to enable the Company (or such person as the Company
may direct) to become the registered and beneficial owner of his shares, subject to such
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transfer being duly stamped, the Company will pay any stamp duty payable on the transfer of
the relevant member’s shares.

25,
In Articles 21-25, references to “cessation” of employment shall include where such cessation

is at the election of the Company or the Employed Member and references o the "Company”
shall include any company in the Company's Group.
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