THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
RESOLUTIONS OF:

S A

25/06/2015

(THE “COMPANY”) COMPANIES HOUSE

Notice is hereby given that the following resolutions 1 to 2 were duly passed as an ordinary
resolution and resolution 3 and 4 were duly passed as special resolutions by way of written
resolution under Chapter 2 of Part 13 of the Companies Act 2006 on 20 /3 / 201{

1 ORDINARY RESOLUTION

THAT, in accordance with section 551 of the 2006 Act, the Directors be generally and uncondi-
tionally authonised to allot shares in the Company or grant nghts to subscribe for or to convert
any security into shares in the Company (Rights) up to an aggregate nominal amount of

§39 92 provided that this authonty shall, unless renewed, varied or revoked by the Company,
expire on date no longer than five years from the date the Resolution 1s passed save that the
Company may, before such expiry, make an offer or agreement which would or might require
shares to be allotted or Rights to be granted and the Directors may allot shares or grant Rights
In pursuance of such offer or agreement notwithstanding that the authonty conferred by this

resolution has expired

This authority 1s in substitution for all previous authonties conferred on the Directors in accor-
dance with section 80 of the Companies Act 1985 or section 551 of the 2006 Act

2 ORDINARY RESOLUTION

THAT the allotted and issued 100 Ordinary A, B, C and D Shares of £1 00 each in the capital of
the Company be sub-divided into 10,000 Shares of £0 01 each, and re-designated to comprise

5,500 “A” Ordinary Shares (being the 55 Ordinary shares held by Joseph Middleton) and 4,500

“B" Ordinary Shares held by the other 1ssued shareholders




3 SPECIAL RESOLUTION

THAT, in accordance with section 569 of the Companies Act 2006 (2006 Act), the Directors be
generally empowered to allot equity secunties (as defined by section 560 of the 2006 Act) as if
section 561 of the 2006 Act did not apply to any such allotment provided that the authority
granted by this resolution shall cease to have effect where

1 this power I1s revoked,
2 the Company ceases to be a private company limited by shares, or
3 there 1s more than one class of shares in the Company

4 SPECIAL RESOLUTION

THAT the articles of association contained in the printed document attached to the wntten
resolution are approved and adopted as the articles of association of the Company In

substitution for and to the exclusion of alt the existing articles of association of the Company

Signed Date 317 / ;4 / 2014

Director




The Compantes Act 2006
Private Company Limited by Shares

Articles of Association
of

Playerlayer Limited

(Adopted 2 /32 / 201§



The Companies Act 2008
Private Company Limited by Shares

Articles of Association
of

Playerlayer Limited

(Adopted by Special Resolution
passedon 2t /3 / 201§y

1 Preliminary

11 The regulations contained in The Companies (Model Articles) Regulations 2008 (SI
2008 3229) hereinafter called (“Model Articles”) shall apply to the Company save
insofar as they are excluded or varied by these articles and such regulations (save
as so excluded or varied) and these articles shall be the regutations of the Company

12 in these Articles

"A Ordinary Shares"

“Adoption Date”

"Act"

‘Bad Leaver’

"Board"

"B Ordinary Member"

"B Ordinary Shares"

the A Ordinary Shares of £0 01 each in the capital of
the Company

the date of adoption of these Articles

the Companies Act2006 and every statutory
modification or re-enactment thereof for the time being
in force

a B Ordinary Member who ceases to be a director or
employee of the Company or any of its subsdiaries as
a result of a dismissal for a substantially far reason
amounting to gross misconduct or where such B
Ordinary Member 1s found in breach of clause 121
(non-compete) of the Shareholder Agreement

the board of directors of the Company for the time
being

a holder of B Ordinary Shares who 1s or has been a
director and/or an employee and/or consultant of the
Company or any of its subsidiaries

the B ordinary shares of £0 01 each in the capital of



"Connected Person"

"Early Leaver"

"Effective Date"
"Equity Shares”
"Equity Share Capital”
"Exit”

“SM"

“JM Director”

"Good Leaver"

IIGroupll

"Independent Expert”

“Listing"

the Company

has the meaning attnbuted by section 839 Income and
Corporation Taxes Act 1988

a B Ordinary Member who ceases to be a director or
employee of the Company or any of its subsidiaries
and does not continue In that capacity in relation to
any of them and such cessation occurs less than 36
months years after the Effective Date

the date of first adoption of these Articles

the A Ordinary Shares and the B Ordinary Shares
the Equity Shares

a Relevant Sale, Relevant Asset Sale or a Listing
means Joseph Middleton (or his successors in title)

means a director appointed by JM pursuant to Article
192

a B Ordinary Member who ceases to be a director
and/or employee or consultant of the Company or any
of the Group and does not continue 1in any such
capacity in relaton to any of them where such
cessation occurs for one of the following reasons -

death,
serious lllness or sernious disablement,
retirement after a retirement age of 65

and where such B Ordinary Member 1s not an Early
Leaver or a Bad Leaver

the Company and its subsidiaries from time to time,
any parent company of the Company and any
subsidiaries from time to time of such parent company
(each a Group Company)

an independent accountant (acting as an expert and
not as an arbitrator) nominated by the parties
concerned or in the event of disagreement as to
nomination, appointed by the President for the time
being of the Institute of Chartered Accountants In
England and Wales

the admission of all of the Equity Shares to the official
st of the UK Listing Authonty and to trading on the
London Stock Exchange plc's market for listed
securties or on any other recognised investment
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"Privileged Relation”

“Qualifying Person(s)’

“Relevant Sale”

“‘Relevant Asset Sale”

"Share(s)"

“Shareholder Agreement’

"Termination Date"

“voting rights”

Share Capital

exchange (as such term i1s defined in the Financial
Services and Markets Act 2000) or on any exchange
or market replacing the same

the spouse, civil partner or widow or widower of the
member and the member's children and grandchildren

has the same meaning as in section 318 Companies
Act 2006

a sale of the Equity Shares such that 50% or more of
the Equity Shares become held by another person
other than pursuant to a Permitted Transfer under
Articles 82 and 8 3

a sale of the whole or substantially the whole of the
trading assets or trading subsidianes of the Group

a share in the capital of the Company

means the share subscnption and shareholder
agreement relating to the Company dated on or
around the Adoption Date (as vaned or amended from
time to time)

(a) where employment ceases by virtue of notice
given by the employer to the employee, the
date on which such notice expires,

{s)] where a contract of employment 1s terminated
by the employer and a payment i1s made In
heu of notice, the date on which notice of
termination was served,

(c) where the B Ordinary Member concerned 1s a
director but not an employee, the date on
which the contract for the provision of his
services (whether entered into directly with
him or with a third party) with the Company 1s
terminated, and

(d) in any other case, the date on which the
contract of employment is terminated

shall be construed in accordance with section 736(A)
of the Act

The share capital of the Company Is £139 92 divided into 8,933 A ordinary shares of
£0 01 each and 5,060 B ordinary shares of £0 01 each
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Except as provided in these Articles, the A Ordinary Shares and the B Ordinary
Shares shall rank pan passu In all respects but shall constitute separate classes of
shares

Issue of New Shares

Unless otherwise determined by special resolution and subject to Articles 32 and 3 3
any new Equity Shares from time to time created shall before they are 1ssued be
offered to the holders of the Equity Shares pro rata The offer shall be made by
notice specifying the number and class of shares offered and the price per share and
imiting a time (not being less than fifteen days or greater than twenty one days)
within which the offer, If not accepted, will be deemed to be declined After the
expiration of such time, or on the receipt of an indication from the person to whom
the offer 1s made that he declines to accept the Shares offered to him, the Directors
shall offer the Shares declared in ke manner to the holders of the Equity Shares
who have agreed to subscribe for all the Shares offered to them If the Shares
comprised In such further offer are declined or deemed to be declined the further
offer shali be withdrawn

Any Equity Shares declined or deemed to be declned in accordance with the
provisions of Article 3 1 shall be at the disposal of the Directors who may allot, grant
options over or otherwise dispose of them to such persons at such tmes and
generally on such terms and conditions as they think proper, provided that -

321 no Shares shall be 1ssued at a discount,

322 no Shares to which Article 3 1 applies shall be 1ssued more than three
months after the expiry of the period for acceptance of the last offer of such
Shares made under Article 3 1 unless the procedure set out In Article 3 1.1s
repeated In respect of such Shares (and so that the time imit set out 1n this
paragraph 3 2(b) shall apply equally to any repetition of that procedure),
and

323 no Shares shall be 1ssued at a price less than that at which they were
offered to the member of the Company in accordance with Article 3 1 and
so that If the Directors are proposing to 1ssue such Share wholly or partly
for non-cash consideration) the cash value for the purposes of this sub-
paragraph shall be as determined by the auditors of the Company who
shall act as experts and not as arbitrators and whose determination shall
be final and binding on the Company and each of its members (or If the
auditors are unable to act for any reason, the Independent Expert)

The provisions of sub-sections 89(1) and 90(1) of the Act shall not apply to the
Company

Return of Assets

On a return of assets on liguidation or capital reduction or on an Exit or otherwise,
the assets of the Company remaining after the payment of its liabtities shall be
distributed amongst the holders of the Equity Shares (pan passu as If the same
constituted one class of shares)
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Class Rights

Whenever the capital of the Company Is divided into different classes of Shares the
special nghts attached to any class may be vaned or abrogated either whilst the
Company Is a going concern or during or in contemplation of a winding up, only with
the consent in writing of the holders of more than 75% of the 1ssued shares of that
class

Transmittees bound by prior notices

If a notice I1s given to a Shareholder in respect of Shares and a Transmittee I1s entitled
to those Shares, the Transmittee is bound by the notice if it was given to the
Shareholder before the Transmittee's name has been entered in the register of
members

Lien

The Company has a first and paramount ien on all Shares (whether or not such
Shares are Fully Paid) standing registered in the name of any person indebted or
under any hability to the Company, whether he is the sole registered holder thereof or

1s one of two or more joint holders, for all money payable by him or his estate to the
Company (whether or not such money I1s presently due and payable)

The Company’s lien over Shares
721 takes priority over any third party's interest in such Shares, and

722 extends to any dividend or other money payable by the Company in
respect of such Shares and (if the Company's lien 1s enforced and such
Shares are sole by the Company) the proceeds of sale of such Shares

The Directors may at any time decide that a Share which s or would otherwise be
subject to the Company’s lien shall not be subject to it, either wholly or in part

Subject to the provisions of this Article 7 3, if

741 a notice of the Company’s intention to enforce the lien ("Lien Enforcement
Notice”) has been sent in respect of the Shares, and

742 the person to whom the Lien Enforcement Notice was set has failed to
comply with it,

the Company may sell those Share in such manner as the Directors decide
A Lien Enforcement Notice

751 may only be sent in respect of Shares If a sum 1s payable to the Company
by the sole registered holder or one of two or more joint registered holders
of such Shares and the due date for payment of such sum has passed,

752 must specify the Shares concerned,

753 must include a demand for payment of the sum payable within 14 days,
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754 must be addressed either to the holder of such Shares or to a person
entitled to such Shares by reason of the holder's death, bankruptcy or
otherwise, and

755 must state the Company’s intention to sell the Shares if he notice 1s not
complied with

If Shares are sold under this Article 7

761 the Directors may authonse any person to execute an instrument of
transfer of the Shares to the purchaser or a person nominated by the
purchaser, and

762 the transferee 1s not bound to see to the application of the consideration
and the transferee’s title 1s not affected by an rregulanty in or invalidity of
the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien) must be applied

771 first, In payment of so much of the sum for which the lien exists as was
payable at the date of the Lien Enforcement Notice, and

772 second, In payment to the person entitled to the Shares at the date of the
sale, but only after the certificate for the Shares sold has been surrendered
to the Company for cancellation or a suitable indemnity has been given for
any lost certificates, and subject to a lien equivalent to the Company’s lien
over the Shares before the sale for any money payable in respect of the
Shares after the date of the Lien Enforcement Notice

A statutory declaration by a Director or the Company secretary (if one has been
appointed) that the declarant 1s a Director or the Company secretary (if one has been
appointed) and that a Share has been sold to satisfy the Company’'s lien on a
specified date

781 Is conclusive evidence of the facts stated in it as against all persons
claming to be entitled to the Share, and

782 subject to compliance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the Share

Calls and forfeiture

Subject to these Articles and the terms on which Shares are allotted, the Directors
may send a notice (a "Call Notice”) to a Shareholder requiring the Shareholder to
pay the Company a specified sum of money (a “call’) which 1s payable in respect of
Shares which that Shareholder holds at the date when the Directors decide to send
the Call Notice

A Call Notice

821 may not require a Shareholder to pay a call which exceeds the total sum
unpaid on that Shareholder's Shares (whether as to the Share’'s nominal
value or any amount payable to the Company by way of premium),
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8§22 must state when and how any call to which it relates 1s to be paid, and
823 may permit or require the call to be paid by instalments

A Shareholder must comply with the requirements of a Call Notice, but no
Shareholder s obliged to pay any call before 14 days have passed since the Call
Notice was sent

Before the Company has received any call due under a Call Notice the Directors
may

B41 revoke it wholly or in part, or
842 specify a later time for payment than 1s specified in the Call Notice,

by a further notice in writing to the Shareholder in respect of whose Shares the call
was made

Liability to pay a call 1s not extinguished or transferred by transfernng the Shares In
respect of which the call 1s required to be paid

Joint hoiders of a Share are jointly and severally liable to pay all calls in respect of
that Share

Subject to the terms on which Shares are allotted the Directors may, when issuing
Shares, make arrangements for a difference between the holders in the amounts and
times of payment of calls on their Shares

A Call Notice need not be 1ssued in respect of sums which are specified, in the terms
on which a Share 15 allotted, as being payable to the Company Iin respect of that
Share (whether In respect of norminal value or premium)

881 on allotment,
882 on the occurrence of a particular event, or
883 on a date fixed by or in accordance with the terms of issue

But If the due date for payment of such a sum has passed and it has not been paid,
the holder of the Share concerned Is treated in all respects as having falled to comply
with a Call Notice in respect of that sum, and i1s hable to the same consequences as
regards the payment of interest and forfeiture

Forfeiture of Shares
If a person i1s llable to pay a call and fails to do so by the call payment date

911 the Directors may send a notice of forfeiture (a “Forfeiture Notice”} to that
person, and
912 untll the call I1s paid, that person must pay the Company interest on the call

from the call payment date at the relevant rate

For the purposes of this Article 9
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g21

922

823

the “call payment date” is the date on which the Call Notice states that a
call 1s payable, unless the Directors give a notice specifying a later date, In
which case the “call payment date” 1s that later date,

the “relevant rate” is the rate fixed by the terms on which the Share In
respect of which the call is due was allotted or, If no such rate was fixed
when the Share was allotted, five percent per annum, and

the relevant rate must not exceed by more than 5% above the base lending
rate of the Bank of England from time to time

The Directors may waive any obligation to pay interest on a call wholly or in part

A Forfeiture Notice

941

942

943

944

945

may be sent in respect of any Share In respect of which a call has not been
paid as required by a Call Notice,

must be sent to the holder of that Share or to a person entitled to it be
reason of the holder’'s death, bankruptcy or otherwise,

must require payment of a call and any accrued interest by a date which s
not less than 14 days after the date of the Forferture Notice,

must state how the payment 1s to be made, and

must state that if the Forfeiture Notice 1s not complied with, the Shares In
respect of which the call is payable will be liable to be forfeited

If a Forfeiture Notice 1s not comphed with before the date by which payment of the
call 1s required In the Forfeture Notice, the Directors may decide that any Share in
respect of which it was given is forfeited and the forfeiture 1s to include all dividends
or other money payable in respect of the forfeited Shares and not paid before the

forfeiture

Subject to the provistons of Articles 9 7 to 9 9, the forfeiture of a Share extinguishes

961

962

all interests in that Share, and all clams and demands against the
Company Iin respect of it, and

all other nghts and liabiities incidental to the Share as between the person
in whose name the Share 1s registered and the Company

Any Share which Is forfeited

g71

972

973

1s deemed to have been forfeted when the Directors decide that it i1s
forfeited,

1s deemed to be the property of the Company, and

may be sold, re-allotted or otherwise disposed of by the Directors in
accordance with the provisions of these Articles

If a person’s Shares have been forfeited
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981 the Company must send that person notice that forfeiture has occurred and
record It In the register of members,

982 that person ceases to be a Shareholder in respect of those Shares,

983 that person must surrender the certificate for the Shares forfeited to the
Company for cancellation,

984 that person remains liable to the Company for all sums due and payable by
that person at the date of forfeiture in respect of those Shares, including
any interest (whether accrued before or after the date of forfeiture), and

985 the Directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the tme of
forfeiture or for any consideration received on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may
decide to cancel the forfeiture on such terms as they think fit

if a forfeited Share 1s to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the Directors may authorise any person
to execute the instrument of transfer

A statutory declaration by a Director or the Company secretary (if one has been
appointed) that the declarant 1s a Director or the Company secretary (if one has been
appointed) and that a Share has been forfeted on a specified date

9111 1s conclusive ewvidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

9112 subject to comphance with any other formalities of transfer required by
these Articles or be law, constitutes good title to the Share

A person to whom a forfeited Share i1s transferred 1s not bound to see to the
application of the consideration {if any) nor i1s that person’s title to the Share affected
by any irregulanty in or invalidity of the process leading to the forfeiture or transfer of
the Share

If the Company sells a forfeited Share, the person who held it prior to its forfeiture i1s
entitled to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which

9131 was, or would have become, payable, and

9132 had not, when that Share was forfeited, been paid by that person in respect
of that Share,

but no interest 1s payable to such a person In respect of such proceeds and the
Company i1s not required to account for any money earned on them

Transfer of Shares

The Board shall refuse to register any transfer of Shares made in contravention of
the provisions of these Articles but (subject to Regulation 26 of the Model Articles)

10
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shall not otherwise be entitled to refuse to register any transfer of Shares For the
purpose of ensuring that a particular transfer of Shares i1s permitted under the
provisions of these Articles, the Board may request the transferor, or the person
named as transferee in any transfer lodged for registration, to furmish the Company
with such information and evidence as the Board may reasonably think necessary or
relevant Failing such information or evidence being furnished to the satisfaction of
the Board within a period of 28 days after such request the Board shall be entitled to
refuse to register the transfer in question

Save for transfers pursuant to Article 11 2 or Article 13 no Shares may be transferred
unless the prior written consent of JM (whilst he holds shares) has been obtained

A reference In these Articles to a transfer of Shares shall include a transfer of any
interest in Shares (including a beneficial interest) and these Articles shall take effect
accordingly

Permitted Transfers

Save as expressly provided for in this Article 11 the holder of any Equity Shares shall
not transfer and the Directors shall not {without the approval of JM) be permitted to
register any transfer of any Equity Shares for so long as the holder thereof remains
an employee or director or consultant of the Company or any of its subsidiaries

Notwithstanding any other provision in these Articles either JM or a B Ordinary
Shareholder may

1121 at any time transfer Shares held by him to a Privileged Relation subject to
the prior written consent of JM,

1122 on death by will bequeath or otherwise dispose of Shares held by him to a
Privileged Relation subject to first complying with the pre-emption
provisions of Article 12

Any holder of Shares may at any time transfer Shares to the Company in accordance
with the Act and these Articles

Notwithstanding any other provisions of these Articles a transfer of any Shares
approved by the holders of 70% or more of the Shares may be made without
restriction as to price or otherwise and any such transfer shall be registered by the
directors

Early Leaver Provisions

Transfers under this sub-Article are n these Articles referred to as Compulsory B
Ordinary Transfers

151 B Ordinary Members the subject of a Compulsory B Ordinary Transfer shall
not receive any offers pursuant to Article 12 and shall be treated as a
Vendor (as hereinafter defined) for those purposes

1152 if a B Ordnary Member ceases to be a drrector andfor
employee/consultant of the Company or any of its subsidiaries and does
not continue n that capacity in relation to allfor any of them then Transfer

11




1186

12
121

122

123

Notices shall be deemed to have been served on the relevant Termination
Date In respect of -

11 5 2 1 all Equity Shares then held by the B Ordinary Member, and

11522all the Equity Shares then held by the B Ordinary Member's
Prnivileged Relations (other than Shares which the directors are
satisfied were not acquired by such holders either (1) directly or
indirectly from the B Ordinary Member or (1) by reason of therr
connection with the B Ordinary Member, and the decision of the
Board in this respect will be final)

The nghts attaching to the Shares held by any member who s subject to Articles
11 6 shall be restricted iImmediately in the following ways

1161 the nght to attend and vote at general meetings attaching to that members
shares (If any) shall be suspended, and

1162 the holder of the members shares shall be excluded from any offer under
Article 12

Pre-emption Rights

Save as otherwise provided in these Articles every member who desires to transfer
any Shares shall give to the Company notice in wnting of such desire (a "Transfer
Notice") Where the Transfer Notice 1s deemed to have been given it is referred to
as a Deemed Transfer Notice Transfer Notices and Deemed Transfer Notices shall
constitute the Company the agent of the member who desires to transfer the Shares
or the member the subject of the Deemed Transfer Notice (in either case the
“Vendor") for the sale of the shares specified therein (the "Sale Shares”) in one or
more lots at the discretion of the directors at the Sale Price

Subject to Article 12 3 below, the pnice for the Shares being transferred (the "Sale
Price") shall be the price per Share agreed by the Vendor and the directors (taking
account of the entitiement on a return of capital) If the Vendor and the directors are
unable to agree a price within 28 days of the Transfer Notice being given or being
deemed to have been given the Sale Price will instead be the price which the
Independent Expert shall certify to be in his opinion a fair value thereof as at the date
of the service (or deemed service) of the Transfer Notice or Deemed Transfer Notice
In arnving at this opinion the Independent Expert will value the entire Equity Share
Capital on a going concern basis as between willing Sellers and a willing Buyer and
on the assumption that the Shares are capable of transfer without restriction without
a discount for a minonty shareholding and will allocate that value to the Equity
Shares in 1ssue as If it were a return of capital under Article 4, which shall be the Sale
Price The decision of the Independent Expert as to the Sale Price shall be final and
binding

Early Leaver Valuation

tn the case of Compulsory B Ordinary Transfers of B Ordinary Shares -

12
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1231 where the B Ordinary Member 1s an Early Leaver, the Sale Price for the B
Ordinary Shares shall be

1231 11f the B Ordinary Member becomes an Early Leaver within 12
months of the Adoption Date, nominal/par value, and

1231 21f the B Ordinary Member becomes an Early Leaver between 12
and 24 months of the Adoption Date, 25% of fair value (determined
In accordance with Article 12 2), and

12 31 31f the B Ordinary Member becomes an Early Leaver between 24
and 36 months of the Adoption Date, 50% of fair value (determined
in accordance with Article 12 2), and

1232 where the B Ordinary Member 1s a Good Leaver the Sale Price for each B
Ordinary Share shall be farr value determined in accordance with Article
12 2), and

1233 where the B Ordinary Member is a Bad Leaver the Sale Price for each B
Ordinary Share shall be Nil

A Transfer Notice (but not a Deemed Transfer Notice) may contain a condition (a
“Total Transfer Condition") that unless all the Shares comprised theremn are sold by
the Company pursuant to this Article then none shall be sold Any such provision
shall be binding on the Company

if the Independent Expert 1s asked to certify the far value, his certficate shall be
delivered to the Company As soon as the Company receives the certificate it shall
deliver a copy of it to the Vendor The Vendor shall be entitled by notice in writing
given to the Company within ten days of the service upon him of the copy certificate
to cancel the Company's authonty to sell the Sale Shares unless the Shares are to
be sold pursuant to a Deemed Transfer Notice The cost of obtaining the certificate
shall be paid by the Company unless the Vendor cancels it in which case the Vendor
shall bear the cost

Once the Sale Price has been determined then unless the Vendor gwes a vald
notice of cancellation the Sale Shares shall be offered for sale as set out below All
offers made by the Company shall give details of the number and Sale Price of the
Sale Shares

Unless JM agrees otherwise, any shares being sold (including by reason of an
Compulsory B Ordinary Transfer) shall first be offered either to the Company to
repurchase or to hold in treasury (the "Warehouse") or secondly to JM Any Shares
not sold under this sub-Article within 21 days of such offer will be offered for sale to
the members of the Company as set out below

As soon as Sale Shares become available they shall (subject only to the provisions
of Article 12 7) be forthwith offered for sale by the Company in respect of those
Shares not taken up by the Warehouse or JM) to all holders of Equity Shares (other
than the Vendor) pro rata as nearly as maybe to the respective numbers of Equity
Shares held by such members Any offer made by the Company under this sub-
Article will invite the relevant members to state in writing the maximum number of the

13
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Shares offered to them they wish to purchase and will remain open for twenty one
days (the "First Offer Period")

If at the end of the First Offer Period there are any Sale Shares offered which have
not been allocated the Company shall offer such Shares to such members as have
stated in writing their wilingness to purchase all the Shares previously offered to
them This offer will iInvite the relevant members to state in wnting the maximum
number of Shares they wish to purchase If there are insufficient Sale Shares to meet
the demand then the directors will allocate the Sale Shares pro rata as nearly as may
be in proportion to the number of Equity Shares held or deemed to be held by the
relevant members This further offer will remain open for a further period of twenty
one days (the "Second Offer Period")

If the Company finds a buyer for all or any of the Sale Shares under the terms of this
Article the Vendor shall be bound upon receipt of the Sale Price to transfer the Sale
Shares (or such of the same for which the Company shall have found a buyer or
buyers) to such persons If the Vendor defaults in transfernng Sale Shares the
Company shall if so required by the person or persons willing to purchase such Sale
Shares receive and give a good discharge for the purchase money on behalf of the
Vendor and shall authorise some person to execute transfers of the Sale Shares in
favour of the buyers and shali enter the names of the buyers in the Register of
Members as the holder of such of the Sale Shares as shall have been transferred to
them as aforesaid

If the Company does not find buyers for all of the Sale Shares under the terms of this
Article the Vendor shall at any time within three months after the final offer by the
Company to its members be free to sell and transfer such of the Sale Shares as have
not been so sold to any person at a price which 1S no less than the Sale Price
However if the Sale Shares were the subject of a Total Transfer Condition such a
sale may only be made of all the Shares and not part only

Any purported transfer of Shares otherwise than in accordance with the foregoing
provision of these Articles shall be void and have no effect

Drag Along and Tag Along

If at any time following the Effective Date, the holders of more than 50% in nominal
value of the A Ordinary Shares in issue for the time being (the "Selling
Shareholders") wish to transfer all their interest in Equity Shares to a bona fide third
party person on an arms length basis (the "Third Party Buyer')} the Selling
Shareholders shall have the option (the "Drag Along Option"} to require all the other
holders of Equity Shares (the "Called Shareholders") to sell with full title guarantee
and transfer all their shares to the Third Party Buyer or as the Third Party Buyer shall
direct in accordance with this Article 13

The Selting Shareholders may exercise the Drag Along Option by giving notice to
that effect (a "Drag Along Notice") at any time before the transfer of the shares of
the Seling Shareholders A Drag Along Notice shall specify that the Called
Shareholders are required to transfer all their Equity Shares (the "Called Shares")
pursuant to this Article 13, the person to whom they are to be transferred, the price at
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which the Called Shares are to be transferred (calcuiated 1n accordance with Article
12 2) and the proposed date of transfer ("Completion”)

A Drag Along Notice I1s irrevocable but the Drag Along Notice and all obhigations
thereunder will 1apse If for any reason there 1s not a sale of Shares by the Selling
Shareholders to the Third Party Buyer within 60 days after the date of the Drag Along
Notice

The Called Shareholders shall be obliged to sell each of the Called Shares for the
same consideration per share (whether satisfied in cash or otherwise) attributed by
the offer from the Third Party Buyer for A Ordinary Shares unless such amount would
be less than the amount per share the A Ordinary Shareholders would have recewved
if the total consideration payable by the Third Party Buyer were treated as a return on
capital under Article 4, in which case the total consideration payable by the Third
Party Buyer shall be allocated amongst the holder of Equity Shares as if it were a
return of capital pursuant to Article 4

Completion of the sale of the Called Shares shall take place on the same date as the
date proposed for completion of the sale of the Selling Shareholders' Equity Shares
uniess -

1351 all of the Called Shareholders and the Selling Shareholders agree
otherwise, or

1352 that date 1s less than 3 days after the Drag Along Notice where it shall be
deferred until the third day after the Drag Along Notice

The nghts of pre-emption set out In these Articles shall not arise on any transfer of
shares to a Third Party Buyer (or as he may direct) pursuant to a sale in respect of
which a Drag Along Notice has been duly served

if any holder of Equity Shares does not on completion of the sale of Called Shares
execute transfer(s) in respect of the Calied Shares held by him the Directors shall be
irrevocably entitled to and shall authorise and instruct such person as they shall think
fit to execute necessary transfer(s) on hus behalf and against receipt by the Company
(on trust for such member) of the purchase monies payable for the Called Shares
deliver such transfer(s) to the Third Party Buyer (or as he may direct) and register the
Third Party Buyer (or as he may direct) as the holder thereof and, after the Third
Party Buyer {(or his nominee) has been registered as the holder, the valdity of such
proceedings shall not be questioned by any such person

Notwithstanding any other provision of these Articles, no sale or transfer of the legal
or beneficial interests in any Equity Shares (the "Controlling Shares") may be made
or validly registered if as a result of such sale or transfer and registration of the
Controlling Shares an interest in Shares in the Company conferring an aggregate
more than 50% of the total voting nights conferred by all of the 1ssued shares in the
Company (taking account at the relevant tme of the prowvisions regarding voting
nghts contained In the articles of association of the Company) (a "Controlling
Interest") would be obtained by any person (whether or not then a member) unless
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1381 before any sale of transfer 1s made and valdly registered the proposed
transferee or his nominee has made an offer stipulated to be open for
acceptance for at least 21 days to purchase all the other Equity Shares
(including any Equity Shares which may be allotted duning the offer penod
or upon the offer becoming unconditional pursuant to the exercise of
conversion of options or nghts to subscribe for or securities convertible into
Shares, In existence at the date of offer) at the Specified Price, which offer
every offeree shall be bound within 21 days of the making of such offer to
him either to accept or reject in writing (and in default of so doing shall be
deemed to have rejected the offer), and

1382 before any sale or transfer 1s made or registered each such accepted offer
is completed and the constderation thereunder paid (except insofar as the
fallure to complete is due to the default of the offeree)

1383 the “Specified Price” shall be the amount per share the Equity
Shareholders would have received If the total consideration payable by the
proposed transferee for all the Equity Shares (at the price per Share
atirbuted by the proposed transferee for a Controling Stock) were
distributed as a return of capital under Article 4

The provisions of article 13 8 shall not apply to the acquisiion of Equity Shares
pursuant to a transfer referred to in articles 11 2 or 11 3

if the holders of at least 50% of the A Ordinary Shares agree that the Equity Shares
should be admitted to the Official List of the UK Listing Authority and to trading on the
London Stock Exchange plc's market for listed secunties or any other recognised
investment exchange (as defined in Section 285 of the Financial Services and
Markets Act 2000) (a “Flotation”) then they shall give written notice of this to all
other members and

13101 all other members shall be deemed to have voted in favour of all
resolutions and to have waived or consented to all matters requinng a
waiver or consent pursuant to the Articles which are necessary to enable
the Flotation to proceed and are of a procedural nature which do not
adversely affect the economic value of their interests or shareholdings,

43102 upon written notice from the holders of at least {50]% of the A Ordinary
Shares to each other member each recipient thereof shall be obliged to sell
to the sponsor on the Flotation or as such sponsor directs such percentage
of the Equity Shares held by such member as I1s equal to the percentage of
the holding of A Ordinary Shares which are being sold on the Flotation at
the price per Share at which such A Ordinary Shares are being sold but
taking into account the application of Article 4

All other regulations of the Company relating to the transfer of Shares and the nght to
registration of transfers shall be read subject to the provisions of this Article

Procedure at General Meetings: general

The chairman, If any, of the board of directors shall chair general meetings at which
he 1s present If the directors have not appointed a chairman or If the chairman I1s not

16




142

143

14 4

145

146

147

14 8

present within ten minutes of the time at which the meeting was due to start or if the
chairman 1s not willing to chair the meeting -

1411 the directors present, or
1412 (if no directors are present), the meeting,

must appoint a director or member to chair the meeting and the appointment of the
chairman of the meeting must be the first business of the meeting

The person chainng a meeting in accordance with this paragraph i1s referred to in
these Articles as “the chairman of the meeting”

No business other than the appointment of the chairman of the meeting 1s to be
transacted at a general meeting If the persons attending it do not constitute a
quorum

Two (2) Qualfying Persons, one of whom shall be JM, present at a meeting are a
quorum unless -

14 31 Each 1s a Qualifying Person only because he 1s authorised under section
323 Companies Act 2006 to act as the representative of a corporation in
relation to the meeting, and they are representatives of the same
corporation, or

1432 Each 1s a Qualfying Person only because he I1s appointed as proxy of a
member In relation to the meeting, and they are proxies of the same
member

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, or if during a meeting a quorum
ceases to be present, the charman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum I1s
present If -

1451 The meeting consents to an adjournment, or

1452 it appears to the chairman of the meeting that an adjournment is necessary
to protect the safety of any person attending the meeting or ensure that the
business of the meeting I1s conducted in an orderly manner

The charrman of the meeting must adjourn a general meeting if directed to do so by
the meeting

When adjourning a general meeting, the chairman of the meeting must -

1471 Either specify the time and place to which it 1s adjourned or state that it I1s
to continue at a time and place to be fixed by the directors, and

1472 Have regard to any directions as to the time and place of any adjournment
which have been given by the meeting

If the continuation of an adjourned meeting is to take piace more than 14 days after it
was adjourned, the Company must give at least 7 clear days’ notice of it (that s,
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excluding the day of the adjourned meeting and the day on which the notice I1s
given) -

1481 To the same persons to whom notice of the Company's general meeting I1s
required to be given, and

1482 Contaiming the same information which such notice I1s required to contain

No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting if the adjournment had not taken
place

A director shall, notwithstanding that he 1s not a member, be entitled to attend and
speak at any general meeting

The charrman of the meeting may permit other persons who are not -
14111 Members of the Company, or

14112 Otherwise enttled to exercise the rights of members in relation to general
meetings,

to attend and speak at a general meeting

Subject to any special nghts or restnctions as to voting attached to any Shares by or
In accordance with these Articles, on a show of hands every member who (being an
individual) 1s present In person or (being a corporation) I1s present by a representative
not being himself a member, shall have one vote, and on a poll every member who 1s
present in person or by proxy or {being a corporation) 1s present by a representative
or by proxy shall (except as hereinafter provided) in respect of his holding of Equity
Shares, have one votes for every Equity Share of which he 1s the holder

A poll on a resolution may be demanded -
14131 In advance of the general meeting where it I1s to be put to the vote, or

14132 At a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution I1s
declared

A demand for a poll may be withdrawn If -
14141  The poll has not yet been taken, and
14142  The chairman of the meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the chairman of the meeting
directs

No objectton may be raised to the qualfication of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote objected to 1s
tendered and every vote not disallowed at the meeting I1s valid Any such objection
must be referred to the chairman of the meeting whose decision shall be final

An ordinary resolution to be proposed at a general meeting may be amended If -
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14171  Notice of the proposed amendment 1s given to the Company in writing by a
person entitled to vote at the general meeting at which it 1s to be proposed
not less than 48 hours before the meeting s to take place (or such later
time as the chairman of the meeting may determine), and

14172 The proposed amendment does not, In the reasonable opinion of the
chairman of the meeting, materially alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by
ordinary resolution If -

14181 The chairman of the meeting proposes the amendment at the general
meeting at which the resolution 1s to be proposed, and

14182 The amendment does not go beyond what 1s necessary to correct a
grammatical or other non-substantive error in the resolution

If the chawrman of the meeting, acting in good faith, wrongly decides that an
amendment to a resolution 1s out of order, the chairman’s error does not invahldate
the vote on that resclution

Procedure at General Meetings: proxies
Proxies may only vahdly be appointed by a notice in writing (a “proxy notice™) which -

1511 States the name and address of the member appointing the proxy,

1512 identifies the person appointed to be that member’s proxy and the general
meeting 1n relation to which that person s appointed,

1513 Is signed by or on behalf of the member appointing the proxy or I1s
authenticated in such manner as the directors may determine, and

1514 Is dehvered to the Company In accordance with the Articles and any
Instructions contained in the notice of the general meeting to which they
relate no later than the time specified in section 327(2) Companies Act
2006

The Company may require proxy notices to be delivered in a particular form and may
specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them is to vote (or that the
proxy I1s to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as -

1541 Allowing the person appointed under it as a proxy a discretion as to how to
vote on any anciilary or procedural resolutions put to the meeting, and

1542 Appointing that person as a proxy in relation to any adjournment of the
general meeting to which it relates as well as the meeting itself

A person who 1s entitied to attend, speak or vote (either on a show of hands or on a
poll) at a general meeting remains so entitled 1n respect of that meeting or any
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adjournment of it even though a proxy notice has been delivered to the Company by
or on behalf of that person

An appointment under a proxy notice may be revoked by delivenng to the Company
a notice given by or on behalf of the person by whom or on whose behalf the proxy
notice was given

A notice revoking a proxy appointment only takes effect if it 1s delvered to the
Company before the start of the meeting or adjourned meeting to which it relates

If a proxy notice 1s not executed by the person appointing the proxy, it must be
accompanted by written evidence of the authority of the person who executed 1t to
execute It on the appointor's behalf

Number of Directors

The maximum number and minmum number respectively of the directors may be
determined from time to time by ordinary resolution Subject to and in default of any
such determination there shall be no maximum number of directors and the minimum
number of directors shall be one Whenever the mimmum number of directors 1s one,
a sole director shall have authonty to exercise all the powers and discretions by the
Model Articles and these Articles expressed to be vested in the directors generally,
and regulation 11 1n the Model Articles shall be modified accordingly

Alternate Directors

any Director (the “appointor’) may appoint as an alternate any other Director, or any
other person approved by a decision of the Directors, to

1711 exercise that Director's power, and

1712 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Directors In the absence of the Alternate
Director's appointor

Any appointment or removal of an Alternate Director must be effected by notice In
writing to the Company signed by the appointor, or in any other manner approved by
the Directors The notice must

1721 identify the proposed alternate, and

1722 in the case of a notice of appointment, contain a statement signed by the
proposed alternate that he 1s willing to act as the alternate of his appointor

An Alternate Director has the same rights to participate in any Directors’ meeting or
decision of the Directors reached in accordance with the Articles, as the Alternate
Director’'s appointor

Except as these Articles specify otherwise, Alternate Directors
17 41 are deemed for all purposes to be Directors,

1742 are liable for therr own acts or omissions,
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1743 are subject to the same restrictions as their appointors, and
1744 are not deemed to be agents of or for their appointors
A person who I1s an Alternate Director but not a Director

1751 may be counted as participating for the purposes of determining whether a
quorum s particspating (but only if that person's appointor 1s not
participating), and

1752 may sign or otherwise signify his agreement in wnting to a wrtten
resolution In accordance with these Articles (but only f that person's
appointor has not signed or otherwise signified his agreement to such
wnitten resolution)

No Alternate Director may be counted as more than one Director for such purposes

A Director who I1s also an Alternate Director may not be counted as more than one
Director for the purposes of determining whether a quorum s participating but shall
be entitled to one vote on behalf of his Appointer in his capacity as an Alternate
Director and one vote in his capacity as a Director

An Alternate Director 1s not entitied to receive any remuneration from the Company
for serving as an Alternate Director except such part of the remuneration payable to
that Alternate Director's appointor as the appointor may direct by notice in writing
made to the Company

An Alternate Director's appointment terminates

1781 when his appointor revokes the appointment by notice to the Company In
writing specifying when it i1s to terminate,

1782 on the occurrence in relation to the Alternate Director of any event which, if
it occurred in relation to the Alternate Director's appointor would result in
the termination of the appointor’s office as Director,

1783 on the death of his appointor, or
1784 when his appointor's appointment as a Director terminates

Powaer of directors: borrowing powers

The directors may exercise all the powers of the Company to borrow the money
without Imit as to amount and upon such terms and in such manner as they think fit,
and subject (in the case of any security convertible into shares) to section 80 of the
Act to grant any mortgage, charge or standard secunty over its undertaking, property
and uncalled capital, or any part thereof, and to 1ssue debentures, debenture stock
and other securities whether outright or as secunty for any debt, hability or obligation
of the Company or of any third party

Appointment of Directors

The directors may appoint a person who i1s willing to act to be a director, either to fill
a vacancy or as an additional director In addition, the holders of Shares carrying
voting nights representing more than 50% of the voting nghts attaching to all Shares

21




192

193

19 4

20
20 1

202

203

21
21 1

22
221

in the capital of the Company may by notice in writing to the Company together
appoint a person who 1s willing to act to be a director either to fill a vacancy or as an
additional director and to remove any director

Notwithstanding any other provisions of these Articles JM (whilst he remains legally
or beneficially entitled to any Shares in the Company) shall be entitled to appoint as
a director of the Company any person (referred to as the "JM Director") and to
remove from office any person so appointed and to appoint another person in his
ptace Upon request by JM, the Company shall also procure that the director
appointed 1s also appointed director(s) of any subsidiary of the Company

On any resolution to remove any JM Director appointed under Article 19 2 the JM
Shares shall carry out at least one vote in excess of 75 per cent of the votes
exercisable at the general meeting at which such resolution 1s proposed

Unless and unti! otherwise determined by ordinary resolution of the Company the
number of directors shall not exceed five and shall not be less than two

Proceedings of Directors

Meetings of the Board shall be on such occasions as may be necessary or desirable
but at least once a month The Company shall give no less than seven days’' prior
written notice of each board meeting to every Director, which notice shall be
accompanied by an agenda specifying the business to be transacted at such
meeting, and the management accounts for the month immediately preceding the
meeting, except in an emergency when no agenda shall be necessary and only
reasonable notice to enable all Directors to be present shall be given

Notice of every meeting of the directors shall be given to each drector at any
address supplied by him to the Company for that purpose whether or not he be
present In the United Kingdom provided that any director may waive notice of any
meeting either prospectively or retrospectively and if he shall do so it shall be no
objection to the validity of such meeting that notice was not given to hm Meetings of
the directors may be held by conference telephone or similar equipment as long as
the participants can all hear each other

The quorum for the transaction of the business at any board meeting shall be two (2)
Directors, one of which shall be the JM Director If such quorum 1s not In attendance
at a properly convened meeting of the Directors, the meeting shall be adjourned for
one week and upon the reconvening of the meeting the quorum requirements of this
clause 20 3 shall not apply

Directors’ Interests: general
Regulation 14 of the Model Articles shall not apply to the Company

Directors’ Interests: transactions and arrangements with the Company

A director may, notwithstanding his office, be a party to, or otherwise directly or
indirectly interested in, any transaction or arrangement with the Company or in which
the Company I1s otherwise Interested, provided that he has disclosed to the other
directors (if any) the nature and extent of any interest of his before the Company
enters into the transaction or arrangement in question
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A director need not make a declaration pursuant to Article 22 1 If or to the extent that
his interest concerns the terms of his service contract that have been or are to be
considered by a meeting of directors

For the purposes of Article 22.1, a general notice to the directors that a director 1s to
be regarded as having a direct or indirect interest of the nature and extent specified
in the notice in any transaction or arrangement in which a specified body corporate or
firm or person s interested shall be deemed to be a disclosure that the director has
an interest In any such transaction or arrangement of the nature and extent so
specified

If a proposed decision of the directors 1s concerned with an actual or proposed
transaction or arrangement with the Company or in which the Company 1s otherwise
interested to which a director 1s to be a party to or otherwise directly or indirectly
interested In, that director 1s to be counted as participating in the decision-making
process for quorum, voting or agreement purposes

For the purposes of this paragraph, references to proposed decisions and decision-
making processes Include any directors’ meeting or part of a directors’ meeting

Subject to this paragraph, a director shall not, solely by reason of his office, be
accountable to the Company for any benefit which he (or a person connected with
him) derives from being a party to, or otherwise directly or indirectly interested in, any
transaction or arrangement with the Company or in which the Company 1s otherwise
interested and the transaction or arrangement shall not be hable to be avoided solely
on the ground of any such interest

Directors’ Interests: conflicts arising other than in relation to transactions or
arrangements with the Company

This paragraph applies to the holding by a director of any office (whether as director
or otherwise) or employment with another body corporate or firm or the holding by a
director of any other direct or indirect interest that conflicts or possibly may conflict
with the interests of the Company (other than a direct or indirect interest arising in
relation to a transaction or arrangement with the Company) which would or might
otherwise constitute or give rise to a breach by the director of his duty under section
175 Companies Act 2006

The directors shall have power, for the purposes of section 175 Companies Act
2006, to authonise the holding by a director of any such office, employment or
interest

Authorisation by the directors of a matter within this paragraph shall be effective for
the purposes of section 175 Companies Act 2006 only if -

2331 The matter in question shall have been proposed by the director in writing
for consideration by the directors at a meeting of the directors

2332 Any requirement as to the quorum at the meeting of the directors at which
the matter 1s considered 1s met without counting the director in question
and any other interested director (together referred to as “the Interested
Directors’),
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2333 The matter was agreed to without the Interested Directors voting or would
have been agreed to if the votes of the Interested Directors had not been
counted, and

2334 Authorisation s given by the directors prior to the director in question
taking up the office, employment or interest in question or prior to his being
appointed as director (whichever s |ater),

Any authorisation by the directors of a matter pursuant to this paragraph shall be
subject to such conditions or imitations as the directors may determine, whether at
the time such authorisation 1s given or subsequently and may be terminated by the
directors at any time

A director shall comply with any obligations imposed on him by the directors in
relation to any authonsation given by them pursuant to this paragraph

Subject to this paragraph, a director shall not be in breach of any duty to the
Company arising solely by wvirtue of

2361 The holding of an office or employment or interest that has been authorised
by the directors pursuant to this paragraph (an “Authorised interest’)
and/or

2362 Any actual or potential conflict of interest which may reasonably be
expected to anse out of an Authorised Interest and/or

2363 The director complying with any obligations imposed on him by the
directors in relation to an Authonsed Interest and/or

2364 The director failing to disclose to the Company any confidential information
that has come to him solely by reason of his holding an Authorised Interest

Subject to the provisions of this paragraph and save as otherwise agreed by him, a
director shall not, solely by reason of his office, be accountable to the Company for
any remuneration or benefit which he (or a person connected with him) derives from
the holding of an Authorised Interest

Directors' Interests acceptance of third party benefits by directors

This paragraph applies to the acceptance by a director of a benefit from a third party
conferred on him by reason of his being a director or his doing (or not doing)
anything as director (“a third party benefit’) which would or might otherwise
constitute or give nse to a breach by the director of his duty under section 176
Companies Act 2006

For the purposes of this paragraph, “third party” has the same meaning as in section
176 Companies Act 2006

Subject to this paragraph and save as otherwise agreed by him, a director shall not,
solely by reason of his office, be accountable to the Company for a third party benefit
provided that he has disclosed the third party benefit to the other directors (if any) in
writing and the directors have authorised acceptance of that benefit at a meeting of
directors
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If a proposed decision of the directors 1s concerned with a matter faling within this
paragraph, the interested director and any other interested director (together the
“Interested Directors”) shall not be counted as participating in the decision-making
process for quorum, voting or authorisation purposes

For the purposes of this paragraph, references to proposed decisions and decision-
making processes Include any directors’ meeting or part of a directors’ meeting

Seal
Regulation 49 of the Model Articles shall not apply to the Company

If the Company has a seal it shall only be used with the authority of the directors or of
a committee of directors The directors may determine who shall sign any instrument
to which the seal 1s affixed and unless otherwise so determined it shall be signed by
a director and by the secretary or second director

The Company may exercise the powers conferred in the Act with regard to having an
official seal for use abroad, and such powers shall be vested in the directors

Indemnity

Subject to the provisions of the Act but without prejudice to any indemnity to which a
director may otherwise be entitled, the Company may indemnify any director or
former director of the Company or of an associated company out of the assets of the
Company against any liability (other than a liability to the Company or an associated
company) which that director incurs in connection with -

2611 civil proceedings In relation to the Company or an associated company
{other than a hability incurred in defending civil proceedings brought by the
Company or an associated company in which final judgment 1s given
against the director),

2612 criminal proceedings In relation to the Company or an associated company
(other than a fine iImposed in cnminal proceedings, or a liability incurred in
defending cnminal proceedings in which the director 1s convicted and the
conviction is final),

2613 regulatory action taken by or a regulatory investigation by a regulatory
authonty in relation to the Company or an associated company (unless a
sum 1s payable to a regulatory authority by way of a penalty in respect of
non-compliance with any requirement of a regulatory nature (however
ansing)), and

2614 any application by the director pursuant to the Act for relief from hability
(unless the Court refuses to grant the relief and the refusal of the relief 1s
final)

For the purposes of this paragraph, a judgment, conviction or refusal of relief
becomes final -

2621 if not appealed against, at the end of the penod for bringing an appeal, or
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2622 if appealed against, at the ime when the appeal (or any further appeal) 1s
disposed of

For the purposes of this paragraph, an appeal I1s disposed of -

2631 if it 1s determined and the penod for bringing any further appeal has ended,
or

2632 if It 1s abandoned or otherwise ceases to have effect

In this article, companies are associated If one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate

Insurance

The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer of the Company In respect of any
relevant loss

In this paragraph -

2721 a “relevant officer’ means any director or former director of the Company
or any other officer or employee or former officer or employee of the
Company (but not its auditors),and

2722 a “relevant loss” means any loss or habiity which has been or may be
incurred by a relevant officer in connection with that relevant officer’s duties
or powers In relation to the Company or any associated company (within
the meaning of Article 27 4 above) (including without limitation any hability
of that relevant officer to the company itself or to an associated company)

Company communications

Anything sent or supplied by or to the Company under the Articles may be sent or
supplied in any way In which the Companies Act 2006 provides for documents or
information which are authorised or required by any provision of the Act to be sent or
supplied by or to the Company

In particular, the Company may, for the purposes of Part 4, Schedule 5 Companies
Act 2006, send or supply documents or information to members by making them
avallable on the Company's website

Any notice or document to be sent or supplied to a director in connection with the
taking of decisions by directors may also be sent or supplied by the means by which
that director has asked to be sent or supphed with such notices or documents for the
time being

A director may agree with the Company that notices or documents sent to that
director in a particular way are to be deemed to have been received within a
specified time of their being sent, and for the specified time to be less than 48 hours

Anything sent to a member under the Articles may be sent to that member's address
as registered in the register of members, unless -
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2851 The member and the Company have agreed that another means of
communication Is to be used, and

2852 The member has supplied the Company with the information #t needs In
order to be able to use that other means of communication

Any notice or document sent to a director may be sent to that director's address as
registered in the register of directors unless -

2861 The director and the Company have agreed that another means of
communication 1s to be used, and

2862 The director has supplied the Company with the information it needs In
order to be able to use that other means of communication

Register of Members

Members shall exercise their nght under the Act to inspect and/or request a copy of
the Company's reqister of members for a proper purpose (as defined by section 117
Companies Act 2006)

A member shall indemmfy the Company In respect of any costs incurred by the
Company In making a successful application to the Court pursuant to section 117
Companies Act 2006 for permission to refuse to comply with any request by a
member to inspect and/or obtain a copy of the Company’s register of members

Independent Expert

If any matter under these Articlesis referred to the Independent Expert for
determination then the Independent Expert shall act as experts and not as arbitrators
and his deciston shall be conclusive and binding on the Company and all the holders
of Shares (in the absence of fraud or manifest error) The costs of Independent
Expert shall be borne equally between the Company and the other party unless the
Independent Expert shall otherwise determine
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