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PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
OF
THE BINDING SITE CORPQORATION LIMITED

{the "Company”)
Circulated on 1* September 2010 (the “Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the drrectors of the Company
propose thal rescluttons 1 and 2 are passed as ordinary resoluttons and that resolutions 3 be passed
as a special resclution (together the "Resolutions”)

ORDINARY RESOLUTIONS

1 "THAT the Company's authonsed share capital be increased from £1060 24, divided into
105,000 ordinary shares of £0 01 each and 1,024 B ordinary shares of £0 01 to £1190 24 with
the creation of 13,000 C ordinary shares of £0 01 each (lhe "C Shares”) such C Shares

having the nghits and being subject to the restrictions as set out in the New Articles (as
defined below) "

2 ‘“THAT subject to the approval of resolution 1 and pursuant to secton 550 of the Act, the
directors of the Company be and hereby are authonsed generally and unconditionally to allot
C Shares of the Company (as defined in seclion 550 of the Act) up to an aggregate nominal
amount of £130 00 provded that this authonty, unless renewed, shall expire on the date five
years from the date on which this resolution 1s passed save that the Company may before
such expiry make an offer or agreement which would or might requrre relevant shares 1o be
allotted after expiry of this authonty and the drectors of the Company may allot the relevant
shares 1n pursvance of such offer or agreement, as If the authornity conferred hereby had not
expred *

SPECIAL RESOLUTION

3 "THAT subject to the appraval of resclutton 1 the artictes of associstion attached to this
written resolution be and hereby are approved and adopted as the aricles of association of




the Company {the "New Articles”) in substitution for, and to the exdusion of, the existing
articles of association of the Company ™

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolutions

The undersigned, being the shareholders of the Company entitled to vote on the Resolutions on the
Circulation Date, hereby irevocably agree lo the Resolutions

SO Aboot v

for and on behalf of the Arthur B:adwall
Arthur Bradwell 2008 Life Interest Trust Dated. 1" September 2010
Dated: 1* September 2010

NOTES

1 You can choose to agree o all of the Resoluttons or none of them but you cannot agree to only some of them If you

agree to all of the Resolutons, please indicate your agreement by signing and dating ths document where indicaied
above and retumng it to the Company

2 if you do not agree to any of the Resclutions, you do not need to do anythung you will not be deemed to agree if you fal
to reply

3 Once you have indicated your agreement to the Resolutions, you may not revoke your agreament

4 Unless sufficient agreement has been received for the Resolutions to pass before the end of the penod of 28 days

beginung on the Cuculabon Date, they will lapse If you agree to the Resolutions, please ensure that your agreement
reaches us before or dunng thus date




Company number: 06979672

COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN CONSENT BY THE B SHAREHOLDERS OF
THE BINDING SITE CORPORATION LIMITED
{the "Company")

We, the undersigned, being all the holders of the B ordinary shares of £0 01 each in the capital of the
Company (the "B Shares”) hereby sanction and give our irevocable and uncendiional consent to the
following (including each and every modification, vanation, abrogation or surrender of the nghts and

privileges attached lo the B Shares as will or may be included in or effected by or pursuant to the
followrng)

1 the adoption by the Company, in substitution for and to the exclusion of the existing artictes of
association cf the Company, of the articles of association attached to this consent, and

2 the passing and imptementation of the written resolutions of the Company, which are attached 1o

this consent g

PAUL SOUTHERN

Dated.
e/ 9o




Private & Confidential

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

THE BINDING SITE CORPORATION LIMITED
(Adopted by a Written Resolution passed on 1* September 2010)

PRELIMINARY

1.1

Exclusion of default articles and defined terms

in these articles, unless the context requires otherwise:

“alternate” or “alternate director” has the meaning given n article 27;
“appointor” has the meaning given 1n article 27;

“articles” means the Company's articles of association;

“Audhtors” means the auditors of the Company at the relevant time;
“bankruptcy” includes individual insolvency proceedings 1n a jurisdiction other
than England and Wales or Northern Ireland which have an effect similar to
that of bankruptcy;

"B Shares” ordinary B shares of £0.01 each in the capital of the Company;

"Board" the directors of the Company or a quorum of the directors present at a
board meeting;

“Business Day” means any other than a Saturday, Sunday or public holiday 1n
England;

“CA 1985” means the Compames Act 1985;
“CA 2006" means the Companies Act 2006,

“call” has the meaning given n article 57,




“call notice” has the meaning given in article 57;
“C Shares” ordinary C shares of £0 01 each n the capital of the Company;

“certificate” means a paper certificate (other than a share warrant) evidencing
a person’s title to specified shares or other secunties,

“certificated” n relation to a share, means that i1t 1s not a share 1n respect of
which a share warrant has been 1ssued and 1s current,

“chairman” has the meamng given n article 12;
“chairman of the meeting” has the meamng given 1n article 34;

“Compames Acts” means the Compamaes Acts {as defined insection 2 CA 2006),
1n so far as they apply to the Cormnpany;

“Company's hhen” has the meaning given in article 55;
“Control” means control as defined 1n section 840 ICTA,

“Controlling Interest” means shares which together amount to 50 per cent or
more of the shares in issue at the relevant time or which otherwise confer
Control of the Company on the holder of those Shares,

“Current Equity Value” on the Board being informed of an cffer bemng made for
any B Shares, the Current Equity Value will be defined as the fair market value
of the Company, established on a best estimate basis as calculated by the
Board after taking into consideration the pnce offered for the B Shares for the
time bewing under offer, or, In the event of a disagreement as to the said
valuation, by the Auditors (or any person quahfied to act as an auditor
appointed by mutual agreement) who shall act as experts and not arbitrators
and whose decision shall be final and binding on each of the parties except In
the case of mamfest error;

“director” means a director of the Company, and wcludes any person
occupying the position of director, by whatever name called;

“Disposal of a Controlling Interest” the sale, transfer or disposal of a
Controlling Interest to any person whether or not a member of the Company, or
to any such person and any person acting in concert (within the meanmng given
in the City Code on Takeovers and Mergers) with such person;

"Disposal Consideration” subject to articles 95.1 and 95.2, the consideration
payable by the purchaser(s) being the aggregate of the cash consideration
and/or the cash equivalent of any nen-cash assets (including \n each case any
deferred or contingent consideration) pawd for the sale, transfer or disposal of a
Controlling Interest or the trade and/or assets of the Company (or substantially
all of the Company) which are the subject of the Sale, after deduction of any
fees or other expenses related to or triggered by the relevant Exit Event;

“dstnbution recipient” has the meamng given 1n articte 78,




“document” 1ncludes, unless otherwise specified, any document sent or
supphied in electronic form,

“eligible director” means a director who would be entitled to vote on the
matter at a meeting of directors {but excluding any director whose vote 15 not
to be counted n respect of the particular matter);

“electromc form” has the meaning given in section 1168 CA 2006,

"Equity Value™ on a Listing of the Company, the Equity Value will be defined as
the projected market capwtalisation of the Company on the Listing excluding
any monmes subscnbed on the Listing (based on the 1ssue price per share as
determined by the Company on the advice of 1ts brekers immediately pnor to
the Listing),

“Exit Event” any of the following events (1) a Sale; (u) the Disposal of a
Controlbing tnterest, () a Listing, or (iv) a winding up of the Company but
excludes any event occurnng as a result of a transaction or an arrangement
whereby a new holding Company owned by the shareholders of the Company n
the same or substantially the same proportions as their shareholdings n the
Company, acquires the trade and business of the Company or the entire issued
capital of the Company;

“fully parxd” n relation to a share, means that the nominal value and any
prermium to be paid to the Company n respect of that share have been paid to
the Company,

"Group” the Company and its subsidiary undertaking(s) (f any) from time to
time and references to "Group Company” and "members of the Group™ shall be
construed accordingly;

“hard copy form” has the meaning given n section 1168 CA 2006;

“tolder™ 1n relation to shares means the person whose name 1s entered n the
register of members as the holder of the shares, or, 1n the case of a share in
respect of which a share warrant has been issued (and not cancelled), the
person 1n possession of that warrant;

"Hurdle" the sum determined by the Board 1n accordance with articles 96.1 and
96.2;

“ICTA” means the Income and Corporation Taxes Act 1988,
“instrument” means a document 1n hard copy form;

“Leaver” has the meaning set out n article 97.1;

“Leaving Date” the date on which the relevant person becomes a Leaver,
“lien enforcement notice” means a notice that complies with article 56;

"Listing" the admission of the whole or any part of the Company’s equity share




capital (as defined \n section 744 of CA 1985) to the London Stock Exchange Ltd
or the admssion to trading on the Alternative Investment Market or any
recogmsed investment exchange (as defined in section 285 of the Financial
Services and Markets Act 2000),

“member” has the meaning given 1n section 22 CA 1985 (as long as n force)
and (when n force) section 112 CA 2006;

“notice of intended forfeiture” means a notice that complies with article 61;

“ordinary resolution” has the meaning given 1n section 282 CA 2006;
“Ordinary Shares™ ordinary shares of £0.01 each 1n the capital of the Company;
“pard” means paid or credited as pad;

“participate”, n relation to a directors’ meeting, has the meaning given n
article 10,

“partly paxd” 1n relation to a share means that part of that share's nommnal
value or any premum at which 1t was 1ssued has not been paid to the Company;

“proxy notice” has the meaning given 1n article 41;

“Sale” the disposal of the whole or substantially the whole (as determined at
the absolute discretion of the Board) of the trade and assets of the Company as
a part of a single transaction (or a senes of linked transactions) to any person
whether or not a member of the Company, or to any suth person and any
person acting In concert (within the meaning given n the CGity Code on
Takeovers and Mergers) with such person;

“securities seal” has the meaning given 1n article 51;

“Shareholder” means a shareholder n the Company from time to time;
“shares™ means shares \n the Company;

“special resolution” has the meaning given 1n section 283 CA 2006;

“subsidiary” has the meamng given i sections 736 and 736A CA 1985 (as long
as n force) and (when 1n force) section 1159 CA 2006,

“Table A" means Table A in the Schedule to The Companies (Tables A to F)
Regulations 1985 as amended;

“transmittee” means a person entitled to a share by reason of the death or
bankruptcy of a shareholder or otherwise by operation of law;

“uncertificated” in relation to a share means that it 1s a share 1n respect of
which a share warrant has been 1ssued and 1s current; and

“writing” means the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of methods,




whether sent or supplied 1n electronic form or otherwise.

1.2  Table A does not apply to the Company

1.3 Unless the context otherwise requires, other words or expressions contained 1n
these articles bear the same meaning as in CA 2006 as in force on the date
when these articles become binding on the Company

1.4 Headings n these articles are used for convemence only and shall not affect
the construction or interpretation of these articles

1.5 A reference n these articles to an “article” 1s a reference to the relevant
article of these articles unless expressly provided otherwise

1.6  Unless expressly provided otherwise, a reference to a statute, statutory
provision or subordinate legislation 1s a reference to it as w15 in force from
time to time, taking account of,

{a) any subordinate legislation from time to time made under 1t; and
(b} any amendment or re-enactment and includes any statute, statutory
provision or subardinate legislation which it amends or re-enacts.

1.7 Any phrase introduced by the terms “incluchng”, *“include”, “in particular” or
any similar expression shall be construed as illustrative and shall not inmit the
sense of the words preceding those terms.

2 Liability of members

21 The hability of the members 1s liinited to the amount, 1f any, unpaid on the
shares held by them

DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

3
3.1

Directors’ general authority

Subject to the articles, the dwectors are responsible for the management of
the Company's business, for which purpose they may exercise all the powers of
the Company

Members' reserve power

The members may, by special resolution, direct the directors to take, or refrain
from taking, specified action

No such special resolution invalidates anything which the directors have done
before the passing of the resoluticn.

Directors may delegate
Subject to the articles, the directors may delegate any of the powers which are




52

5.3

6.2

conferred on them under the articles:

(a) to such person or committee;

(b) by such means (including by power of attorney);
(c) to such an extent;

(d) n relation to such matters or terntories; and
{e) on such terms and conditions,

as they think fit.

If the directors so specify, any such delegation may authorise further
delegation of the directors’ powers by any person to whom they are delegated

The diwrectors may revoke any delegation n whole or part, or alter its terms
and conditions.

Committees

Committees to which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of
the articles which govern the taking of decisions by directors.

The directors may make rules of procedure for all or any committees, which
prevail over rules denved from the articles if they are not consistent with
them.

DECISION-MAKING BY DIRECTORS

7
7.1

7.2

Directors to take decisions collectively

The general rule about decision-making by directors 1s that any decision of the
directors must be either a majority decision at a meeting or a decision taken in
accordance with article B,

If

{a) the Company only has one director; and

{b} no provision of the articles requires 1t to have more than one director,
the general rule does not apply, articles 8 to 14 inclusive do not apply and the
director may take decisions without regard to any of the provisions of the
articles relating to directors’ decision-making.

Unanimous decisions

A deasion of the directors 15 taken 1n accordance with this article when all
eligible directors indicate to each other by any means that they share a
common view on a matter.
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9.1
9.2
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10
10.1

10.2

10.3

Such a decision may take the form of a resolution 1n wnting in accordance with
articles 19 and 20 or may be in electromic form.

A decision may not be taken n accordance with this article 1f the eligible
directors would not have formed a quorum at a directors’ meeting.

Calling a directors’ meeting

Any director may call a directors’ meeting.

The Company secretary (if any) must call a directors’ meeting if a director so
requests.

A directors’ meeting 1s called by gwving notice of the meeting to the drectors.
Notice of any directors’ meeting must indicate:

(@) 1ts proposed date and time;

(b) where 1t 15 to take place; and

(c) if 1t 15 anticipated that dwrectors participating in the meeting will not be
n the same place, how 1t 1s propased that they should commumcate
with each other dunng the meeting.

Notice of a directors’ meeting must be given to each director, but need not be
1 wnting.

Notice of a directors’ meeting need not be given to directors who waive theiwr
entittement te notice of that meeting, by giving notice to that effect to the
Company not more than 7 days after the date on which the meeting 15 held.
Where such notice 15 given after the meeting has been held, that does not
affect the validity of the meeting, or of any business conducted at it.

Participation in directors' meetings

Subject to the articles, directors participate 1n a directors meeting, or part of
a directors’ meeting, when:

{a) the meeting has been called and takes place in accordance with the
articles; and

{b} they can each commumcate to the others any information or opinions
they have on any particular item of the business of the meeting.

In determiming whether directors are participating in a directors’ meeting, it s
irrelevant where any director 1s or how they commumcate with each other

If all the directors participating 1n 2 meeting are not in the same place, they
may decide that the meeting 15 to be treated as taking place wherever any of
them 1s.




11.3
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12.4

12.5

13
13.1

132

13.3

Quorum for directors’ meetings

At a drectors’ meeting, unless a quorum is participating, no proposal 1s to be
voted on, except a proposal to call another meeting,

The quorum for directors’ meetings may be fixed from time to time by a
decision of the directors, but 1t must never be less than two, and unless
otherwise fixed 1t 1s two eligible directors.

For the purposes of any meeting {or part of a meeting) held in accordance with
article 17 to authonse a director's conflict, 1f there 15 only one ehgible director
n office other than the conflicted director(s), the quorum for that meeting (or
part of a meeting) 1s one eligible director.

If the total number of directors for the time bewng 1s less than the quorum
required, the directors must not take any decision other than a decision.

(a) to appoint further directors, or

{b) to call a general meeting so as to enable the members to appoint
further directors.

Chainng directors' meetings

The directors may appoint a director to chair their meetings.
The person so appointed for the time being is known as the chairman

The directors may appoint other directors as deputy or assistant chairmen to
chair directors’ meetings in the chairman’'s absence.

The directors may terrinate the appcintment of the chawrman, deputy or
assistant chairman at any time

If neither the chairman nor any director appointed generally to chawr directors’
meetings in the chawrman’s absence 1s participating 1n a meeting within ten
minutes of the time at which it was Lo start, the participating directors must
appoint one of themselves to chair it.

Voting at directors' meetings: general rules

Subject to the articles, a decision 1s taken at a directors’ meeting by a majonty
of the votes of the participating directors.

Subject to the articles, each dwrector participating 1n a directors’ meeting has
one vote

Subject to the articles, if a director has an nterest in an actual or proposed
transaction or arrangement with the Company.

(a) that director’s alternate may not vote on any proposal relating to it
unless the interest has been duly declared (if so required by section 177
or section 182 CA 2006); but
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142
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15.1
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16 1

16.2

(b) this does not preclude the alternate from voting in relation to that
transaction or arrangement on behalf of another appointor who does not
have such an interest,

Chairman’'s casting vote at directors’' meetings

If the numbers of votes for and against a proposal are equal, the chawrman or
other director chainng the meeting has a casting vote,

But this does not apply if, mn accordance with the articles, the chairman or
other director 1s not to be counted as participating n the decision-making
process for quorum or voting purposes

Alternates voting at directors’ meetings

A drector who 15 also an alternate director has an additional vote on behalf of
each appointor who 15

(a) not participating 1n a directors’ meeting; and
(b} would have been entitled to vote if they were participating init,

Directors’ interests in transactions ar arrangements with the Company

If a proposed decision of the directors is concerned with an actual or proposed
transaction or arrangement with the Company in which a director 1s 1n any way
directly or indirectly interested, that director shall be counted as participating
in the decision making process for quorum and voting purposes provided that
the relevant interest either:

(@) has been duly declared 1n accordance with section 177 or section 182 CA
2006, as the case may require; or

{b) 15 not required by the terms of either of those sections to be declared.

So long as the relevant interest falls within article 16 1(a) or 16.1(b), a director
who 1s 1n any way, whether directly or indirectly, interested 1n an existing or
proposed transaction with the Company

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1s otherwise
{directly or indirectly) interested;

(b) shall be entitled to vote at a meeting of directors {or of a committee of
the directors} or participate in any unammous decision, n respect of
any such matter or proposed matter in which he 15 interested;

(c} may act by himself or his firm n a professional capacity for the
Company (otherwise than as auditor) and he or his firm shall be entitled
to remuneration for professional services as if he were not a director;
and
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(d) may be a director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested n, any body
corporate in which the Company 1s otherwise (directly or ndirectly)
interested.

Directors' conflicts of interest

The provisions of this article shall apply 1n relation to the exercise of the power
of the directors to authonse any matter which wou ld or might otherwise
constitute or give nse to a breach of the duty of a director under section 175(1)
CA 2006 to avond a situation 1n which he has, or can have, a direct or indirect

interest that conflicts, or possibly may conflict, with the interests of the
Company.

In this article and article 18:

“authonse” means to authonse in accordance with section 175(5)(a) CA 2006
and “authorisation”, “authorised” and cognate expressions shall be construed
accordingly;

a “conflict of interest” includes a conflict of interest and duty and a conflict
of duties;

“confhcted director” means a diwrector in relation to whom there 15 a
conflicting matter;

“conflicting matter” means a matter which would or might (1f not authorised)
constitute or give rnse to a breach of the duty of a director under section 175(1)
CA 2006 to avoid a sstuaton in which he has, or can have, a direct or indwrect
interest that conflicts, or possibly may conflict, wvath the interests of the
Company; and

an nterest or duty 1s “material” unless 1t cannot reasonably be regarded as
Likely to give nse to a conflict of interest.

The provisions of this article apply without prejudice (and subject) to the
provisions of section 175(6) CA 2006. Nothing in these articles shall invalidate
an authorisation,

A conflicted director seeking authorisation of any conflicting matter shall
disclose to the directors the nature and extent of the conflicing matter as soon
as 1s reasonably practicable. The conflicted director shail provide the directors
with such details of the conflicting matter as are necessary for the directors to
decide how to address the conflicting matter, together with such additional
information as may be requested by the directors.

Any director (including the conflicted director) may propose that a conflicted
director's conflicting matter be authonsed. Any such proposal, and any
authonisation given by the directors, shall be effected 1n the same way as any
other matter may be proposed to and resolved on by the directors under the
provisions of these articles, except that:




17.6

17.7

(2)

(b)

the conflicted director and any other interested director shall not count
towards the quorum nor vote on any resolution giving that authonsation;
and

the conflicted director and any other interested director may, f the
directors so decide, be excluded from any meeting of the directors
while the conflicting matter and the giving of that authonsation are
under consideration

Where the directors authonse a conflicted director’s conflicting matter:

(a)

(b)

(<)

(d)

(e)

the directors may (whether at the time of giving the authorisation or

subsequently):

() require that the conflicted chrector 15 excluded from the receipt
of information, the participation in discussions and/or the
making of decisions (whether at meetings of the directors or
otherwise) related to the conflicting matter; and

() impose on the conflicted director such other terms or conditions
for the purpose of dealing with any actual or potential conflict of
nterest which may anse from the conflicting matter as they may
determine,

the conflicted director shall conduct himself in accordance with any
terms or conditions imposed by the directors 1n gving that
authonisation;

the directors may provide that, where the conflicted director obtains
(otherwise than through his position as a director) nfoermation that is
confidential to a third party, the conflicted director will not be obliged
to disclose the information to the Company, or to use or apply the
information n relation to the Company's affairs, where to do so would
amount to a breach of that confidence;

the terms of the authorisation shall be recorded m wnting (but the
authonsation shall be effective whether or not the terms are so
recorded); and

the drectors may revoke or vary the authonsation at any time but no
such action will affect anything done by the conflicted director pnor to
that action in accordance with the terms of the authonsation.

A director who has directly or indirectly an interest or a duty in a matter which
1s matenal and which conflicts or may conflict with the interests of the
Company shall be counted as participating n the decision making process for
quorum and voting purposes, notwithstanding his interest or duty, at any
meeting at which the matter 1s considered provided that:

(a)

he has disclosed the nature and extent of his \nterest or duty giving nse
to s conflict of interest; and




18
18.1

18.2

183

18 4

19
19.1
192

19.3

19.4

{b) where his conflict of interest 15 constituted by or anses from a
conflcting matter of his, that conflicting matter has been authonsed
and the director has not been required to be excluded from

participation in discussions and/or the making of decisions related to
the matter

Additional provisions about directors’ interests and confhicts

A director shall not, by reason of his office or of the resulting fiduciary
relationship, be lable to account to the Company for any benefit which he (or
a person connected with him) denves from

{a) an interest to which article 16.1(a) or article 16.1(b) applies, ar
{b) a conflicting matter authonsed by the directors,

and no transaction or arrangement shall be hiable to be avoided en the grounds
of any such interest or benefit

if a question anses at a meeting of the directors about whether a director
(other than the chairman of the meeting) has an interest or a conflict of
nterest for the purposes of articles 16 or 17, or i he can vote or be counted n
the quorum, and the relevant director does not agree to abstain from voting on
the 1ssue or not to be counted 1n the quorum, the guestion must be referred to
the chairman of the meeting. The ruling of the chawrman of the meeting about
any other director 1s final and conclusive, unless the nature or extent of the
director's interest (so far as 1t 1s known to him) has not been fairly disclosed to
the directors.

If a question of the kind referred to 1n articte 18 2 arises about the chawrman of
the meeting, the question shall be decided by a resolution of the directors. The
chairman of the meeting cannot vote on the question but can be counted in the
quorum. The directors’ resolution about the chairman of the meeting s
conclusive, unless the nature and extent of the chairman’s wnterest (so far as 1t
1s known to him} has not been fairly disclosed to the directors

The Company may by ordnary resolution ratify or approve any transaction or
arrangement which has not been properly authorised by reason of a
contravention of these articles or cannot be properly authonsed in advance in
accordance with these articles,

Proposing directors’ written resolutions
Any director may propose a directors’ wntten resolution.

The Company secretary (if any) must propose a directors’ wntten resolution if a
director so requests.

A directors wntten resotution 15 proposed by giwving notice of the proposed
resolution to the directors

Notice of a proposed directors’ written resolution must indicate:
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(a) the proposed resclution; and
(b) the time by which 1t 1s proposed that the directors should adopt 1t.

Notice of a proposed directors’ wntten resolution must be given n wnting to
each director

Any decision which a person giving notice of a proposed directors’ written
resolution takes regarding the process of adopting that resolution must be
taken reasonably 1n good faith.

Adoption of directors’ written resolutions

A proposed directors’ written resolution 15 adopted when all the directors who
would have been entitled to vote on the resolution at a directors’ meeting have
signed one or more copies of W, provided that those directors would have
formed a quorum at such a meeting.

It 1s immatenal whether any director signs the resolution before or after the
time by which the notice proposed that 1t should be adopted.

Once a directors' wnitten resolution has been adopted, it must be treated as 1f

1t had been a decision taken at a dwectors' meeting 1n accordance with the
articles.

Additional provisions about directors’ decision-making

The Company secretary or (if none) the directors must ensure that the
Company keeps a record, 1n wnting:

(@) of all directors’ wntten resclutions for at least ten years from the date
of thewr adoption; and

(b) of every unanmimous or majonty decision taken by the directors for at
least ten years from the date of the decision recorded.

Where a decision of the directors 15 taken by electronic means, that decision
must be recorded 1n permanent form, so that it may be read with the naked
eye.

Subject to the articles, the directors may make any rule which they think fit
about how they take decisions, and about how such rules are to be recorded or
commumcated to directors

APPOINTMENT OF DIRECTORS

22
22 1

Methods of appointing directors

Any person who 1s witling to act as a director, and 1s perritted by law to do so,
may be appointed to be a director:

(a) by ordinary resolution, or
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{b) by a decision of the directors.

In any case where, as a result of death or bankruptcy, the Company has no
shareholders and no directors, the transmittee(s) af the last shareholder to
have died or to have a bankruptcy order made against hm (as the case may be)
may, by notice nn wnting, appoint a natural person {including a transmittee
who 15 a natural person), who 1s willing to act and is permitted to do so, to be a
director.

For the purposes of article 22.2, where two or more shareholders die 1n
circumstances rendenng 1t uncertain who was the last to che, a younger
shareholder 1s deemed to have survived an older shareholder

Termination of director’'s appeintment

A person ceases to be a director as soon as:

(a) that person ceases to be a dwrector by virtue of any provision of CA 2006
or 15 prohibited from being a director by taw;

{b) a bankruptcy order 1s made against that person;

{c) a composition 15 made with that person's creditors generally mn
satisfaction of that person’'s debts,

{d) a registered medical practitioner who 1s treating that person gives a
wntten opimon to the Company stating that that person has become
physically or mentally incapable of acting as a directer and may remain
so for more than three months,

(e) by reason of that person's mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any
powers or nghts which that person would otherwise have;

f notification 1s received by the Company from the director that the
director 15 resigning from office as director, and such resignation has
taken effect in accordance with i1ts terms; or

(2) that person has been absent, without the permission of the directors,
for more than six consecutive months from meetings of the directors
held dunng that penod and the directors resolve that he or she should
cease to be a director.

Removal of directors

In addition and without prejudice to the provistons of sections 168 and 169 CA
2006, the Company may by ordinary resclution remove any director before the
expiry of his penod of office and may, if thought fit, by ordinary resotution
appoint another person n his place, Removal of a director in accordance with
this article shall be wathout prejudice to any claim that director may have for
damages for breach of any contract between himn and the Company
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Directors’' remuneration

Directors may undertake any services for the Company that the directors
decide.

Directors are entitled to such remuneration as the directors determine:

(@) for their services to the Company as directors, and

(b) for any other service which they undertake for the Company.

Subject to the articles, a director’s remuneration may:

(a) take any form; and

{b) nclude any arrangements In connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or

n respect of that director

Unless the directors decide otherwise, directors’ remuneration accrues from
day to day

Unless the directors decide otherwise, directors are not accountable to the
Company for any remuneration which they receive as directors or other officers
or employees of the Company’s subsidiaries or of any other body corporate in
which the Company 15 interested.

Officers' expenses

The Company may pay any reasonable expenses which the directors (including
alternate directors) and the secretary (if any) properly incurin connection with
therr attendance at

(@) meetings of directors or committees of directors;

(b) general meetings; or

(<) separate meetings of the holders of any class of shares or of debentures
of the Company,

or otherwise 1n connection with the exercise of their powers and the discharge
of their responsibibities in relation to the Company.

ALTERNATE DIRECTORS

27
7.1

Appointment and removal of alternates

Any director (the “appointor”) may appoint as an alternate any other director,
or any other person appraoved by resolution of the directors, to

(@) exercise that director's powers; and

{b) carry out that director’s responsibilities,
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n relation to the taking of decisions by the directors 1n the absence of the
alternate’s appointor.

Any appointment or removal of an alternate must be effected by notice n
wnting to the Company signed by the appomntor, or 1n any other manner
approved by the directors.

The notice must:

{a) identify the proposed alternate; and

(b) In the case of a notice of appointment, contain a statement signed by
the proposed alternate that the proposed alternate 15 willing to act as
the alternate of the director giving the notice,

Rights and responsibilities of alternate directors

An alternate director has the same nghts, 1n relation to any directors’ meeting
or directors’ wnitten resolution, as the alternate’s appontor

Except as the articles specify otherwise, alternate directors

(a) are deemed for all purposes to be directors;

(b} are liable for their own acts and omissions;

(c) are subject to the same restnctions as theiwr appointors; and

(s} are not deemed to be agents of or for theiwr appointors.

A person who 1s an alternate director but not a director:

{a) may be counted as participating for the purposes of determining
whether a quorum s participating (but only 1f that person's appowntor 15

not participating); and

(b} may s18n a wnitten resolution (but only 1f 1t 1s not signed or to be signed
by that person’'s appointar)

No alternate may be counted as more than one director for such purposes.

Subject to the articles, If a director has an interest n an actual or proposed
transaction or arrangement with the Company:

(a) that director’s alternate may not vote on any proposal relating to it
unless the interest has been duly declared (if so required by section 177
or section 182 CA 2006), but

{b) this does not preclude the alternate from voting in relaton to that
transaction or arrangement on behalf of another appointor who does not
have such an interest.

A director who 1s also an alternate director has an additional vote on behalf of
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each appointor who 1s.
{a) not participating 1n a directors' meeting, and
(b}  would have been entitled to vote if they were participating 1n it.

An alternate director 15 not entitled to recewe any remuneration from the
Company for serving as an alternate director except such part of the alternate's

appointor’s remuneration as the appointor may direct by notice 1n writing made
to the Company.

Termination of alternate directorship

An alternate director’s appointment as an alternate terminates:

{a) when the alternate's appointor revokes the appointment by notice to
the Company 1n wnting specifying when 1t 1s {0 terrminate;

(b) on the occurrence 1n relaton to the atternate of any event which, f it
occurred 1n relation to the alternate’s appointor, would result n the
terrmnation of the appointor's appointment as a director;

(c) on the death of the alternate’s appointor, or

(d) when the alternate’s appointor's appointment as a director terminates,
except that an alternate’s appointment as an alternate does not
terminate when the appointor retires by rotation at a general meeting
and 1s then re-appointed as a director at the same general meeting

DECISION-MAXING BY MEMBERS

WRITTEN RESOLUTIONS

30
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Wntten Resolutions

For the purposes of section 297(1) CA 2006, a proposed written resolution
tapses 1if 1t s not passed before the end of the penod of fourteen days
beginnming with the circulation date.

No voting nghts attached to a share may be exercised on any wnitten resolution
unless all amounts payable to the Company in respect of that share have been
paid.

Article 88 has effect n relation to the nght to be sent copies of proposed
wntten resolutions.

ORGANISATION OF GENERAL MEETINGS

n
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Members’ powers 1If Company has no directors

If the Company has no directors, any two or more members may call a general
meeting (or instruct the Company secretary, if any, to do so) for the purpose of
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appointing one or more directors. If the Company has only one member, that
member may pass a wntten resolution for that purpose.

Attendance and speaking at general meetings

A person 15 able to exercise the night to speak at a general meeting when that
person 15 1n a position to communicate to all those attending the meeting,
during the meeting, any information or opimons which that person has on the
bustness of the meeting.

A person 15 able to exercise the nght to vote at a general meeting when

(a) that person 1s able to vote, duning the meeting, on resolutions put to
the vote at the meeting; and

(b) that person's vote can be taken into account in determiming whether or
not such resoluttons are passed at the same time as the votes of all the
other persons attending the meeting,

The directors may make whatever arrangements they consider appropnate to
enable those attending a general meeting to exercise their nghts to speak or
vote at 1it.

In deterrmming attendance at a general meeting, 1t 15 immatenal whether any
two or more members attending it are in the same place as each other.

Two or more persons who are not in the same place as each other attend a
general meeting if thewr circumstances are such that if they have (or were to
have) rghts to speak and vote at that meeting, they are (or would be) able to
exercise them

Quorum for general meetings
No business other than the appomntment of the chairman of the meeting 1s to be

transacted at a general meeting 1f the persons attending 1t do not constitute a
quorum,

Chainng general meetings

If the directors have appointed a chairman, the chawrman shall chair general
meetings 1f present and willing to do so.

if the directors have not appointed a chairman, or if the chairman s unwilling
to chair the meeting or 1s not present within ten minutes of the time at which a
meeting was due to start:

(a) the directors present, or

(b) (f no directors are present), the meeting,

must appomnt 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.
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A proxy or a representative appointed n accordance with section 323 CA 2006
may not chair a general meeting.

The person chainng a meeting in accordance with this article 1s referred to as
the “chairman of the meeting”,

Attendance and speaking by directors and non-members

Directors may attend and speak at general meetings, whether or not they are
members

The chairman of the meeting may permit other persons who are not:

{a) members of the Company, or

{b) otherwise entitled to exercise the nghts of members 1n relation to
general meetings,

to attend and speak at a general meeting

Adjournment

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 1f during a
meeting a quorum ceases to be present, the chairman of the meeting must
adjourn 1it.

The chairman of the meeting may adjourn a general meeting at which a
quorum 1s present if:

(a) the meeting consents to an adjournment; or

(b) it appears to the charman of the meeting that an adjournment 1s
necessary to protect the safety of any person attending the meeting or
ensure that the business of the meeting 1s conducted n an orderly
manner

The chairman 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:

(a) either specify the time and place to which 1t 15 adjourned or state that
it 1s to continue at a ttme and place ta be fixed by the directors; and

{b) 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 15 to take place more than 14 days
after it was adjourned, the Company must give at least 7 clear days' notice of it
(that 15, excluding the day of the adjourned meeting and the day on which the
notice 1s given):
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(a) te the same persons to whom notice of the Companys general meetings
15 required to be given; and

{b) contaimng the same information which such notice 1s required to
contamn.

No business may be transacted at an adjourned general meeting which could

nct properly have been transacted at the meeting if the adjournment had not
taken place.

VOTING AT GENERAL MEETINGS
37 General meetings: voting and notices
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A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll 15 duly demanded 1n accordance with the articles.

Article B8 has effect in relation to the nght to recewe notices of general
meetings

Errors and disputes

No objection may be rawed to the qualification of any person voting at a
general meeting except at the meeting or adjourned meeting at which the vote
objected to 15 tendered, and every vote not disallowed at the meeting 1s vahd.

Any such objection must be referred to the chairman of the meeting whose
decision 1s final.

Demanding a poll

A poll on a resolution may be demanded:

(a) 1n advance of the general meeting where 1t 15 to be put to the vote; or

(b} at a general meeting, either before a show of hands on that resolution
or immedately after the result of a show of hands on that resolution s
declared.

A poll may be demanded by:

(a} the chairman of the meeting;

{b) the directors;

{c) two or more persons having the nght to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total
voting nghts of all the members having the nght to vote on the
resolution.

A demand for a peoll may be withdrawn if:
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(a) the poll has not yet been taken; and
(b) the chairman of the meeting consents to the withdrawal.

A demand so withdrawn shall not invalidate the result of a show of hands
declared before the demand was made.

Procedure on a poll

Subject to the articles, polls at general meetings must be taken when, where
and n such manner as the chairman of the meeting directs

The chairman of the meeting may appoint scrutineers (who need not be
members) and dectde how and when the result of the poll 1s to be declared.

The result of a poll shall be the decision of the meeting in respect of the
resolution on which the poll was demanded.

A poll on:

{a) the election of the chairman of the meeting; or

{b) a question of adjournment,

must be taken 1immediately.

Other polls must be taken withan 30 days of theirr beng demanded.

A demand for a poll does not prevent a general meeting from continuing,
except as regards the question on which the poll was dermanded.

No notice need be given of a poll not taken immediately 1f the time and place
at which 1t 15 to be taken are announced at the meeting at which it 15
demanded

In any other case, at least 7 days’ notice must be given specifying the time and
place at which the poll 1s to be taken.

Content of proxy notices

Proxies may only validly be appointed by a notice n wrniting (a “proxy notice”)
which:

(a) states the name and address of the member appointing the proxy;

(b) identifies the person appointed to be that member's proxy and the
general meeting 1n relation to which that person 1s appointed;

{c) 1s signed by or on behalf of the member appointing the proxy, or 15
authenticated 1n such manner as the directors may determine, and

{d) 15 delivered to the Company In accordance with the articles and any
instructions contained in the notice of the general meeting to which
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they relate,

and a proxy notice which 15 not delivered 1n that form and in that manner shall
be invalid, unless the directors, in their discretion, accept the notice at any
time before the meeting

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

Proxy notices may specify how the proxy appointed under them 1s to vote (or
that the proxy 15 to abstain from voting) on one or more resolutions

Unless a proxy notice inchcates otherwise, 1t must be treated as:

(a) allowing the person appointed under it as a proxy discretion as to how
to vote on any ancillary or procedural resolutions put to the meeting,
and

(b) appownting that person as a proxy wn relation to any adyournment of the
general meeting to which 1t relates as well as the meeting 1tself.

Delivery of proxy notices

Any notice of a general meeting must specify the address or addresses (“proxy
notification address”) at which the Company or its agents will receive proxy
notices relating to that meeting, or any adjournment of it, delvered n hard
copy or electronic form.

A person who 15 entitled to attend, speak or vote (either on a show of hands or
on a poll) at a general meeting remains so entitled n respect of that meeting
or any adjournment of 1t, even though a valid proxy notice has been delivered
to the Company by or on behalf of that person

Subject to articles 42.4 and 42.5, a proxy notice must be delivered to a proxy
notification address not less than 48 hours before the general meeting or
adjourned meeting to which it relates,

In the case of a poll taken more than 48 hours after it 1s demanded, the notice
must be delivered to a proxy notification address not less than 24 hours before
the time appointed for the taking of the poll.

in the case of a poll not taken during the meeting but taken not more than 48
hours after it was demanded, the proxy notice must be delivered:

(a) 1n accordance with article 42.3, or

(b) at the meeting at which the poll was demanded to the chairman,
secretary or any director,

An appointment under a proxy notice may be revoked by delivenng a notice n
wnting given by or on behalf of the person by whom or on whose behalf the
proxy notice was given to a proxy notification address.
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A notice revoking a proxy appointment only takes effect if 1t 1s delivered
before

{a) the start of the meeting or adjourned meeting to which it relates, or

(b) (in the case of a poll not taken on the same day as the meeting or
adjourned meeting) the time appointed for taking the polt to which it
relates.

If a proxy notice i1s not signed by the person appointing the proxy, it must be
accompanied by wntten evidence of the authonty of the person who executed
it to execute 1t on the appointor's behalf.

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by
ordnary resolution if.

(a) notice of the proposed amendment 15 given to the Company secretary 1n
wnting 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 1s to take
place (or such later time as the chawman of the meeting may
determine); and

(b) the proposed amendment does not, n the reasonable opimion of the
chawrman of the meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by
ordinary resolution, if:

{(a) the chairman of the meeting proposes the amendment at the general
meeting at which the resolution 1s to be proposed; and

{b) the amendment does not go beyond what 15 necessary to correct a
grammatical or other non-substantive error n the resolution

If the chairman of the meeting, acting n good faith, wrongly decides that an
amendment to a resolution i1s out of order, the chairmans error does not
invalidate the vote on that resolution.

RESTRICTIONS ON MEMBERS' RIGHTS
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No vaoting of shares on which money owed to Company

No voting nghts attached to a share may be exercised at any general meeting,
at any adjournment of 1t, or on any poll called at or in relation to 1t, or on any
wntten resolution, unless all amounts payabte to the Company n respect of
that share have been paid.




SHARES AND DISTRIBUTIONS

ISSUE OF SHARES

45 Powers in relation to shares

45.1 The authornised share capital of the Company s £1190 24 dwvided into 105,000
Ordinary Shares, 1,024 B Shares and 13,000 C Shares .

45.2 The holders of the Ordinary Shares shall:

(a) be entitled to receive notice of, attend and vote at general meetings of
the Company,

(b) be entitled to a dwidend;

() n the event of any assets being available for distnbution on a winding
up of the Company, be entitled to any distnbution in accordance with
article 95.4 below; and

(d) be entitled to a return of capital 1n accordance with article 95 4 below

45.3 The holders of the B Shares shall:

(a) have no entitlement to recewve notice of, attend at or vote at general
meetings of the Company;

(b) have no entitiement to a dividend;

(c) in the event of any assets being available for distrnbution on a wanding
up of the Company, be entitled to any distnbution in accordance with
article 95.4 below; and

(d) be entitled to a return of capital in accordance with article 95.4 below.

45 4  The holders of the C Shares shall*

(a)

(b)
(©)

be entitled to receive notice of, attend and vote at general meetings of
the Company;

have no entitlement to a dividend,

n the event of any assets being available for distribubion on a winding

° The Company was incorporated with an authonsed share capital of £1000 divnded nto 1000
ordinary shares of £1 each The 1000 1ssued and umssued ordinary shares of E1 were each
subdivided nto 100,000 ordinary shares of £0 01 each. The authonsed share capital was then
ncreased from £1000 to £1050 by the creation of an additional 5,000 ordinary shares of £0.01
each by wntten resolutions passed on 24 August 2009, to £1060 24 by the creation of an
addtional 1,024 B ordinary shares of £0 01 each by wntten resolutions passed on 21 June 2010
and further to £1190.24 by the creation of an additional 13,000 C ordinary shares of £0 01 each
by wntten resolutions passed on 1September 2010
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up of the Company, be entitled to a distnbution in accordance with
article 95.4 below; and

(d) be entitled to a return of capital up to a maximum of the amount pad
up on the C Shares.

For the purposes of section 551 CA 2006, the directors are unconditionally
authonsed by this article at any time or times during the penod of five years
from the date of adoption of these articles:

(a) to exercise any power of the Company to allot and grant nights to
subscrbe far or convert secunties into shares of the Company up to the
amount of the authonsed but umssued share capital of the Company,
and

[{+)] to make at any time before the expiry of the above authonty any offer
or agreement which would or might require shares to be allotted or such
nghts to be granted after the expiry of that authonty,

but the authonty given by this article may, subject to CA 2006, be renewed,
revoked or vaned by the Company at any time during that penod by ordinary
resolution and unless so renewed, revoked or vaned, that authonty shall expire
at the end of that penod

without prejudice to any special nghts previously conferred on the holders of
any existing shares or class of shares, all shares shall be 1ssued to the persons,
on the terms and conditions and with the nights, pnonties, privileges or
restnctions 1n each case as provided in the resolution creating or 1ssuing the
relevant shares and/or effecting the retevant increase 1n the authonsed share
capital of the Company. In the absence of any such provision, all shares
whether forming part of the existing or any increased capital shall be at the
disposal of the directors who may 1ssue them, subject to section 80 CA 1985 (so
long as that section remains i force), to such persons at such times and
generally on such terms and conditions and with such nghts, priontes,
privileges or restnictions as they may think fit. When section 549 CA 2006 15 1n
force, the reference above to section 80 CA 1985 shall be deemed to be
deleted and replaced by reference to section 549 CA 2006. Accordingly, and n
accordance with section 91 CA 1985, sections 89(1) and 90(1} - {6) wnclusive CA
1985 shall not apply to the Company. When n force, n accordance with
section 567 CA 2006, sections 561(1) and 562 CA 2006 shall not apply to the
Company.

No share shall be i1ssued to any infant, bankrupt or person who, by reason of
that person’s mental health, 1s subject to a court order which wholly or partly
prevents that person from personally exercising any powers or nghts which that
person would otherwise have.

For the avoidance of doubt, for the purposes of these articles 45.1 to 453.2,
references to "Ordinary Shares™ shall not be deemed to include the B Shares or
the C Shares.
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Subdivision of Shares

The Company may by ordinary resolution (subject to the provisions of sections
121(2)(d) and 121(3) {so long as those sections remain 1n force}) subdivide its
shares or any of them nto shares of a smaller amount and the resolution may
deterrmine that, as between the shares resulting from the subdivision, any of
them may have any preference or advantage as compared with others.

When section 618 CA 2006 15 1n force, the reference above to sections 121(2){d)
and 121(3) shall be deemed to be deleted and replaced by reference to section
618 CA 2006.

Redemption and purchase of own shares

Subject to the provisicns of Chapter VIl of Part V CA 1985, the Company may:

{a) 1ssue shares on terms that they are to be redeemed or are hiable to be
redeemed at the option of the Company or the holder(s) of those shares,

(b) purchase 1ts own shares (including any redeemable shares); and

{c) make payment n respect of any such redemption or purchase otherwise
than out of distnbutable profits or the proceeds of a fresh 1ssue of
shares.

Payment of commissions on subscription for shares

The Company may pay any person a commission in consideration for that
person:

(a) subscribing, or agreeing to subscnbe, for shares, or
(5] procuring, Or agreeing to procure, subscriptions for shares.
Any such commission may be paid:

{a) m cash, or in fully paxd or partly paid shares or cther securities, or
partly in one way and partly in the other; and

(b) 1n respect of a conditional or an absolute subscnption

INTERESTS IN SHARES

49
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Company not bound by less than absolute interests

Except as required by law, no person 15 to be recogmsed by the Company as
holding any share upon any trust, and except as otherwise required by law or
the articles, the Company 15 not in any way to be bound by or recognise any
nterest in a share other than the holder's absolute ownership of 1t and all the
nghts attaching to 1it.




SHARE CERTIFICATES
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Certificates to be issued except in certain cases

The Company must 1ssue each member with one or more certificates 1n respect
of the shares which that member holds

This article does not apply to:
(a) uncertificated shares,
(b} shares 1n respect of which a share warrant has been issued; or

(c) shares in respect of which the Compames Acts permit the Company not
to 15s5ue a certificate

Except as otherwise specified in the articles, all certificates must be 1ssued
free of charge.

No certificate may be 1ssued 1n respect of shares of more than one class.

If more than one person holds a share, only one certificate may be issued In
respect of it.

Contents and execution of share certificates

Every certificate must specify:

(a) n respect of how many shares, of what class, 1t 1s 1ssued;

{b) the nominal value of those shares;

(c) the amount paid up on them; and

{d) any distingmishing numbers assigned to them.

Certificates must:

(a) have affixed to them the Companys common seal or an official seal
which 15 a facsimile of the Company's common seal with the addition on
1ts face of the word “Securities” (a “securities seal”), or

(b) be otherwise executed 1n accordance with the Companies Acts.

Consolidated share certificates

When a member’s holding of shares of a particular class increases, the Company
may issue that member wath.

(a) a single, consolidated certificate n respect of all the shares of a
particular ctass which that member holds; or

{b) a separate certificate in respect of only those shares by which that
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member’s holding has increased.

When a member's holding of shares of a particular class 15 reduced, the
Company must ensure that the member 15 1ssued with one or more certificates
n respect of the number of shares held by the member after that reduction.
But the Company need not (in the absence of a request from the member) 1ssue
any new certificate if:

(a) all the shares which the member no longer holds as a result of the
reduction; and

(b) none of the shares which the member retains following the reduction,
were, 1mmediately before the reduction, represented by the same
certificate.

A member may request the Company, 1n wnting, to replace

(a) the member's separate certificates with a consolidated certificate; or

(b) the member's consolidated certificate with two or more separate
certificates representing such proportion of the shares as the member
may specify.

wWhen the Company complies with such a request it may charge such reasonable
fee as the directors may decide for doing so.

A consolidated certificate must not be 1ssued unless any certificates which it 15
to replace have first been returned to the Company for cancellation.

Replacement share certificates

If a certificate 1ssued In respect of a member’s shares 1s
(@) damaged or defaced; or
(b) sawd to be lost, stolen or destroyed,

that member 1s entitled to be 1ssued with a replacement certificate in respect
of the same shares.

A member exercising the nght to be issued with such a replacement certificate

(a) may at the same time exercise the nght to be 1ssued with a single
certificate or separate certificates;

(b) must return the certificate which 1s to be replaced to the Company if 1t
1s damaged or defaced, and

(c) must comply with such conditions as to evidence, ndemmty and the
payment of a reasonable fee as the directors decide.
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Share warrants

The directors may 1ssue a share warrant 1n respect of any fully paid share
Share warrants must be*

(a) 1ssued 1n such form; and

{b} executed n such manner,

as the directors decide

A share represented by a share warrant may be transferred by delivery of the
warrant representing 1t.

The directors may make provision for the payment of cividends n respect of
any share represented by a share warrant.

Subject to the articles, the directors may decide the conditions on which any
share warrant 15 1ssued. In partiwcular, they may

(a) decide the conditions on which new warrants are to be 1ssued 1n place
of warrants which are damaged or defaced, or saxd to have been lost,
stolen or destroyed;

(b) decide the conditions on which bearers of warrants are entitled to
attend and vote at general meetings;

(¢} decide the conditions subject to which bearers of warrants may
surrender their warrant so as to hold their shares n certificated or
uncertificated form instead; and

(d) vary the conditions of 1ssue of any warrant from time to time,

and the bearer of a warrant 1s subject to the conditions and procedures n force
in relation to 1t, whether or not they were decided or specified before the
warrant was 1ssued.

Subject to the conditions on which the warrants are 1ssued from time to time,
bearers of share warrants have the same rights and pnvileges as they would if
therr names had been inctuded n the register as holders of the shares
represented by their warrants.

The Company must not 1n any way be bound by or recogmse any interest in a
share represented by a share warrant other than the absolute nght of the
bearer of that warrant to that warrant
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Company’s lien over partly paid shares

The Company has a lien (the “Company's lien") over every share which 1s
partly paid for any part of:

{a) that share’s nominal value, and

(b) any premium at which 1t was 1ssued,

which has not been paid to the Company, and which 15 payable inmedately or

at some time in the future, whether or not a call notice has been sent in

respect of 1it.

The Company’s lien over a share

(a) takes prionty over any third party's interest in that share; and

(b) extends to any dividend or other money payable by the Company 1n
respect of that share and (if the lien is enforced and the share 15 sold by
the Company) the proceeds of sale of that share.

The directors may at any time decide that a share which 1s or would otherwise

be subject to the Company's hien shall not be subject to 1t, either wholly or in

part.

Enforcement of the Company's lien

Subject to the provisions of this article, if

(a) a bien enforcement notice has been given n respect of a share; and

{b) the person to whom the notice was given has failed to comply with it,

the Company may sell that share 1n such manner as the directors decide.

A hien enforcement notice

(a) may only be given n respect of a share which 15 subject to the
Company’s hien, 1n respect of which a sum 1s payable and the due date
for payment of that sum has passed;

(b} must specify the share concerned;

(<) must require payment of the sum payable within 14 days of the notice;

(d) must be addressed either to the holder of the share or to a person
entitled to 1t by reason of the holder's death, bankruptcy or otherwise;

and

(e) must state the Company's intention to sell the share if the notice 15 not
complied with.
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Where shares are sold under this article.

(a) the directors may authorise any person to execute an instrument of
transfer of the shares to the purchaser or a person nominated by the
purchaser; and

(b) the transferee 15 not bound to see to the apphcation of the
consideration, and the transferee’s title 15 not affected by any
uregulanty 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:

(a) first, in payment of so much of the sum for which the lien exists as was
payabte at the date of the lien enforcement notice; and

(b) second, to the person entitled to the shares at the date of the sale, but
only after the certificate for the shares scld has been surrendered to the
Company for cancellation or a suitable indemmty has been given for any
lost certificates, and subject to a hen equivalent to the Company's lien
over the shares before the sale for any money payable 1n respect of the
shares after the date of the hen enforcement notice,

A statutory declaration by a director or Company secretary that the declarant
is a director or the Company secretary and that a share has been sold to satisfy
the Company’s lign on a specified date

(a) 15 conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share; and

(b) subject to complhiance with any other formalities of transfer required by
the articles or by law, constitutes a good title to the share.

Call notices

Subject to the articles and the terms on which shares are allotted, the
directors may send a notice {(a “call notice”) to a member requiring the
member to pay the Company a specified sum of money (a “call”) which s
payable 1n respect of shares which that member holds at the date when the
directors decide to send the call notice.

A call notice:

{a) may not require a member to pay a call which exceeds the total sum
unpaid on that member's shares (whether as to the share’s nominal value
or any amount payable to the Company by way of premium);

(b) must state when and how any call to which it relates it 15 to be paid;
and

(c) may permt or require the call to be paid by instalments
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A member must comply with the requirements of a call notice, but no member
15 obliged to pay any call before 14 days have passed since the notice was sent.

Before the Company has received any call due under a call notice the directors
may:

{a) revoke it wholly or n part; or
(b) specify a later time for payment than 1s specified in the notice,

by a further notice 1n wnting to the member in respect of whose shares the call
1s made.

Liabhty to pay calls

Liability to pay a call s not extinguished or transferred by transferring the
shares 1n respect of which 1t 15 required to be paid.

Joint holders of a share are jointly and severally hable to pay all calls n
respect of that share.

Subject to the terms on which shares are allotted, the drectors may, when
1ssuing shares, provide that call notices sent to the holders of those shares may
require them-

(a) to pay calls which are not the same; or

b) to pay calls at different times.

When call notice need not be 1ssued

A call notice need not be 1ssued In respect of sums which are specified, 1n the
terms on which a share 1s 1ssued, as being payable to the Company n respect of
that share (whether 1n respect of nominal value or premium)

(a) on allotment;
{b) on the occurrence of a particular event; or
(c) on a date fixed by or in accordance with the terms of issue.

But 1f the due date for payment of such a sum has passed and 1t has not been
paid, the holder of the share concerned 1s treated in all respects as having
failed to comply wath a call notice 1n respect of that sum, and 15 liable to the
same consequences as regards the payment of interest and forfeiture

Failure to comply with call notice: automatic consequences

If a person 1s liable to pay a call and fails to do so by the cail payment date:

(a) the directors may i1ssue a notice of intended forfeiture to that person;
and
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(b) until the call 15 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

(a) the “call payment date” s the time when the call notice states that a
call 1s payable, unless the directors give a notice specifying a later date,
1n which case the “call payment date” 1s that later date;

(b) the “relevant rate” 1s-

(1) the rate fixed by the terms on which the share wn respect of
which the call 1s due was allotted;

() such other rate as was fixed in the call notice which required
payment of the call, or has otherwise been determined by the
directors; or

(m) if norate 1s fixed 1n exther of these ways, 5 per cent per annum.

The relevant rate must not exceed by more than 5 percentage points the base
lending rate most recently set by the Monetary Policy Cormnmittee of the Bank of
England in connection with its responsibilities under Part 2 of the Bank of
England Act 1998.

The directors may wawe any oblhigation to pay interest on a call wholly or n
part.

Notice of intended forfeiture

A notice of intended forferture:

{a) may be sent in respect of any share 1n respect of which a call has not
been paid as required by a call notice,

(b) must be sent to the holder of that share or to a person entitled to 1t by
reason of the holder's death, bankruptcy or otherwise;

(c) must require payment of the call and any accrued interest by a date
which 1$ not less than 14 days after the date of the nohice;

(d) must state how the payment 1s to be made; and

(e) must state that if the notice 1s not complhied with, the shares in respect
of which the call 15 payable will be hable to be forfened.

Directors’ power to forfeit shares

if a notice of intended forfeiture 1s not complied with before the date by which
payment of the call 15 required n the notice of intended forfeiture, the
directors may decide that any share n respect of which 1t was given 1§
forfeited, and the forfeiture is to 1nclude all dwidends or other moneys payable
1n respect of the forfeited shares and not paid before the forfeiture
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Effect of forfeiture

Subject to the articles, the forfeiture of a share extinguishes:

(a) all interests in that share, and all claams and demands agawnst the
Company n respect of it; and

(b) all other nghts and habwities incidental to the share as between the
person whose share 1t was pnor to the forfeiture and the Company.

Any share which 1s forfeited in accordance with the articles:

(a) 15 deemed to have been forfeited when the directors decide that it 15
forfeited,

(b) is deemed to be the property of the Company, and

(c) may be sold, re-allotted or otherwise disposed of as the directors think
fit.

If a person’s shares have been forfeited:

(a) the Company must send that person notice that forfeiture has occurred
and record 1t 1n the register of members;

{b) that person ceases to be a member 1n respect of those shares;

{c) that person must surrender the certificate for the shares forfeited to
the Company for cancellation;

(d) that person remains hiable to the Company for all sums payable by that
person under the articles at the date of forfeiture i respect of those
shares, including any interest (whether accrued before or after the date
of forfeiture), and

(e) the dwrectors may waive payment of such sums wholly or n part or
enforce payment without any allowance for the value of the shares at
the time of forfeiture or for any consideration receiwved on their
disposal,

At any time before the Company disposes of a forfeited share, the directors
may decide to cancel the forfeiture on payment of all calls and interest due n
respect of 1t and on such other terms as they think fit.

Procedure following forfeiture

If a forfeited share 1s to be disposed of by bewng transferred, the Company may
receive the consideration for the transfer and the directors may authonse any
person to execute the instrument of transfer

A statutory declaration by a director or Company secretary that the declarant
15 a director or the Company secretary and that a share has been forfeited on a
specified date’
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(a} 15 conclusive evidence of the facts stated i it as against all persons
ciaiming to be entitled to the share; and

{b) subject to compliance with any other formalities of transfer required by
the articles or by law, constitutes a good title to the share.

A person to whom a forfeited share 15 transferred 15 not bound to see to the
application of the consideration (1f any) nor 1s that persons title to the share
affected by any irregulanty n 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 pnor to its
forferture 1s entitled to receive from the Company the proceeds of such sale,
net of any commssion, and excluding any ameount which:

{a) was, or would have become, payable; and

{b) 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 n respect of such proceeds and the
Company 15 not required to account for any money earned on them

Surrender of shares

A member may surrender any share

(a) n respect of which the directors may 1ssue a notice of intended
forferure;

{b) which the dwrectors may forfeit; or
{c) which has been forfeited
The directors may accept the surrender of any such share.

The effect of surrender on a share 15 the same as the effect of forfeiture on
that share

A share which has been surrendered may be dealt with 1n the same way as a
share which has been forfeited.

TRANSFER AND TRANSMISSION OF SHARES
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Transfers of certificated shares

Certificated shares may be transferred by means of an instrument of transfer in
any usual form or any other form approved by the directors, which s executed
by or on behalf of:

(a) the transferor; and

(b) (f any of the shares 15 partly paid) the transferee.
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No fee may be charged for registering any nstrument of transfer or other
document relating to or affecting the title to any share

The Company may retain any wnstrument of transfer which 1s registered.

The transferor remains the holder of a certificated share until the transferee’s
name is entered 1n the register of members as hotder of it.

The directors may refuse to register the transfer of a certificated share 1f:
(a) the share 1s not fully paid;

(b) the transfer 1s not lodged at the Companys registered office or such
other place as the directors have appainted;

{c) the transfer 1s not accompamed by the certificate for the shares to
which 1t relates, or such other evidence as the directors may reasonably
require to show the transferor's nght to make the transfer, or evidence
of the nght of someone other than the transferor to make the transfer
on the transferor's behalf;

(d) the transfer 1s 1n respect of more than cne class of share; or
(e} the transfer 1s in favour of more than four transferees

if the directors refuse to register the transfer of a share, the instrument of
transfer must be returned to the transferee with the notice of refusal uniess
they suspect that the proposed transfer may be fraudulent.

Transfer of uncertificated shares

A transfer of an uncertificated share must not be registered if it 1s in favour of
more than four transferees.

Transmission of shares

If title to a share passes to a transmittee, the Company may only recogmse the
transmittee as having any title to that share.

Nothing 1n these articles releases the estate of a deceased member from any
biability 1n respect of a share or jointly held by that member

Consent of Majonty
No shareholder shall:

{a) mortgage (whether by way of fixed or floating charge), pledge or
otherwise encumber 1ts legal or beneficial interest n the whole or any
of his shares;

{b) sell, transfer or otherwase dispose of all or any of the shares or any legal
or beneficial interest 1n them or assign or otherwise purport to deal
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with them or with any interest 1n them;

(<) enter into any agreement with respect to the voting rnghts attached to
all or any of the shares; or

(d) agree, whether conditionally or otherwise, to do any of the above,

other than, wn any case, with the pnor consent 1n wnting of the Shareholder or
Shareholders owning 75 per cent or more of the shares.

Transfers of a Controlling Interest {(Tag Along)

No sale or transfer (whether by one or by a senes of transactions) of any
Controlling Interest shall be made by or registered unless, before that sale or
transfer 1s made, the proposed transferee has 1rrevocably and unconditionally
offered to purchase all of the shares for the time being in 1ssue at the
Specified Price and otherwise on the same terms {including as to the time of
completion and the manner of payment) as the proposed transferee has
offered to purchase the Controlling Interest

In this article 70.2, the expression the “Specified Price” shall mean a
consideration for each of the other shares at least equal to the aggregate of
that offered or paid or payable by the proposed transferee for each of the
shares compnised 1n the Controlling Interest. For the purposes of this article
70.2, the consideration payable for the Controtling Interest shall include any
amount received or recewvable by the holders of the Controlling Interest
which, having regard to the substance of the transaction as a whole, can
reasonably be regarded as an addition to the price paid or payable for each of
the shares compnsed in the Controlling Interest and, if there 15 any
disagreement about the calculation of the Specified Pnice, its calculation shall
be referred to the Auditors within five Business Days of the dispute ansing
(acting as experts and not as arbitrators) whose opimion with respect to the
Specified Price shall be final and binding on the parties. The Shareholders and
the Board shall give ali reasonable assistance to the Auditors 1n venfying the
Specified Pnce, wncluding the disclosure of atl relevant documentation
containing the terms of the transaction between the “A” Shareholder and the
proposed transferee.

“Come Along” Right

If any one or more of the Shareholders (together the "Selling Shareholders")
wish to transfer any interest in more than 50 per cent of the 1ssued shares
where that transfer would result 1n the transferee acqunng a Centrolling
Interest (a “Change of Control”), the Selling Shareholders shall have the
option (the "Come Along Option”) ta require all the other holders of shares to
transfer all thewr shares to the transferee or as 1t shall direct 1n accordance
with this article

The Selling Shareholders may exercise the Come Along Option by giving notice
to that effect (a "Come Along Notice”) to all other Shareholders (the “Called
Shareholders”) at any time before the transfer of shares resulting in a Change
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of Control. A Come Along Notice shall specify that the Called Shareholders
are required to transfer all their shares (the “Called Shares™) pursuant to
article 71.1 the terms upon which the Called Shares are to be transferred and
the proposed date of transfer.

A Come Along Notice 15 irrevocable but the Come Along Notice and all
obligations thereunder will lapse if for any reason there 1s not a Change of
Control caused by a transfer of Shares by the Seliing Shareholders to the
transferee within 60 days after the date of the Come Along Notice.

Subject to article 71.5 below, the terms upon which the Called Shares are to
be transferred shall be no less favourable than the terms offered to the
Seling Shareholders and the consideration payable shall be determined in
accordance with article 95.2,

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 Seling Shareholders’
equity shares unless:

(a) all of the Called Sharecholders and the Selling Shareholders agree
otherwise; or

(b) that the date i1s less than seven days after the Come Along Notice, 1n
which case the date for completion of the sale of the Calted Shares shall
be the seventh day after the Come Along Notice

Transmittees' rights

A transmittee who produces such evidence of entittement to shares as the
directors may properly require:

(a) may, subject to the articles, choose either to become the holder of
those shares or to have them transferred to another person; and

{b) subject to the articles, and pending any transfer of the shares to
another person, has the same rights as the holder had.

But, subject to article 22.2, transmittees do not have the nght to attend or
vote at a general meeting, or agree to a proposed written resolution, 1n respect
of shares to which they are entitled, by reason of the holder's death or
bankruptcy or otherwise, unless they become the holders of those shares.

Exercise of transmittees’ rights

Transmittees who wish to become the holders of shares to which they have
become entitled must notify the Company i wnting of that wish.

if the share 15 a certificated share and a transmittee wshes to have 1t
transferred to ancther person, the transmittee must execute an instrument of
transfer wn respect of it.

If the share 1s an uncertificated share and the transmittee wishes to have 1t




73.4

74
74.1

transferred to another person, the transmittee must:

(a) procure that all appropnate nstructions are given to effect the
transfer; or

(b) procure that the uncertificated share 1s changed into certificated form
and then execute an instrument of transfer in respect of 1t.

Any transfer made or executed under this article 1s to be treated as if 1t were
made or executed by the person from whom the transmittee has derived rights
n respect of the share, and as if the event which gave rise to the transmission
had not occurred

Transmittees bound by prior notices

If a notice 1s given to a member wn respect of shares and a transmittee 1s
entitled to those shares, the transmittee 15 bound by the notice if it was given
to the member before the transmittee's name, or the name of any person
nominated under article 72 1(a), has been entered 1n the register of members.

CONSOLIDATION OF SHARES
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Procedure for disposing of fractions of shareg
Thas article applies where:

(a) there has been a consolidation or division of shares; and

(b) as a result, members are entitled to fractions of shares.

The directors may:

(a) sell the shares representing the fractions to any person inciuding the
Company for the best pnce reasonably obtainable,

(b) In the case of a certificated share, authonse any person to execute an
instrument of transfer of the shares to the purchaser or a person
nominated by the purchaser, and

(c) distnbute the net proceeds of sale 1n due proportion among the holders
of the shares,

Where any holder's entitlement to a portion of the proceeds of sale amounts to
less than a mimimum figure determined by the directors, that member’s portion
may be distributed to an orgamisation which 1s a chanty for the purposes of the
taw of England and Wales, Scotland or Northern Ireland

The person to whom the shares are transferred 1s not obliged to ensure that

any purchase money 15 received by the person entitled to the relevant
fractions.

The transferee's title to the shares 1s not affected by any rregulanty n or
mnvalidity of the process teading to their sale.
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Procedure for declaring dividends

The Company may by ordinary resolution declare diwdends, and the directors
may decide to pay intenm dividends.

A dwvidend must not be declared unless the directors have made a
recommendation as to 1ts amount. Such a dividend must not exceed the amount
recommended by the directors.

No dividend may be declared or paid untess it 1s 1n accordance with members'
respective rights

Unless the members' resolution to declare or directors’ decision Lo pay a
dividend, or the terms on which shares are issued, speafy otherwase, it must be
paid by reference to each members holding of shares on the date of the
resolution or decision to declare or pay it.

If the Company's share capital 15 divided into different classes, no interim
dividend may be paid on shares carrying deferred or non-preferred nights if, at
the time of payment, any preferential dwidend 15 n arrears,

The directors may pay at intervals any dividend payable at a fixed rate 1f 1t
appears to them that the profits available for distnbution justify the payment.

If the directors act 1n good faith, they do not incur any hability to the holders
of shares conferring preferred nghts for any loss they may suffer by the lawful
payment of an nterim dmwidend on shares with deferred or non-preferred
nghts.

Calculation of dividends

Except as otherwise provided by the articles or the rights attached to shares,
alt divvdends must be-

(a) declared and paid according to the amounts paid up on the shares on
which the dwvidend 1s pad, and

(b) apportioned and paid proportionately to the amounts payd up on the
shares during any portion or portions of the period in respect of which
the dmwidend 1s paid.

If any share 15 1ssued on terms providing that it ranks for dvidend as from a
particular date, that share ranks for divndend accordingly

For the purposes of calculating dividends, no account 1s to be taken of any
amount which has been paid up on a share 1n advance of the due date for
payment of that amount.
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Payment of dividends and other distnbutions

Where a dividend or other sum which 15 a distnibution 1s payable in respect of a
share, 1t must be patd by one or more of the following means:

(a) transfer to a bank or bulding society account specified by the
distnbution recipient \n wnting,

{b) sending a cheque made payable to the distnbution recipient by post to
the distnbution recipient at the distnbution recpient's registered
address (if the distnbution recipient 15 a holder of the share), or (in any
other case) to an address specified by the distnbution recipient n
wnting;

(<) sending a cheque made payable to such person by post to such person at
such address as the distnbution recipient has specified in writing; or

(d) any other means of payment as the directors agree with the distribution
recipient In wnting.

In the articles, “the distribution recipient” means, in respect of a share In
respect of which a dividend or other sum 15 payable:

(a) the holder of the share; or

(b) if the share has two or more joint holders, whichever of them 15 named
first 1n the register of members; or

(c) if the holder 15 no longer entitled to the share by reason of death or
bankruptcy, or otherwise by operation of law, the transmittee

Deductions from distributions in respect of sums owed to the Company

If:

{a) a share 15 subject to the Company’s lien, and

(b) the directors are entitled to 1ssue a hen enforcement notice 1n respect
of it,

they may, instead of issuing a lien enforcement notice, deduct from any
dividend or other sum payable 1n respect of the share any sum of money which
15 payable to the Company in respect of that share to the extent that they are
entitled to require payment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable n respect of
that share

The Cormpany must notify the distnbution recyment n winting of
(@) the fact and amount of any such deduction;

(b) any non-payment of a dividend or other sum payable in respect of a
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share resulting from any such deduction; and
(<) how the money deducted has been applied

No interest on distnbutions

The Company may not pay interest on any dividend or other sum payable 1n
respect of a share unless otherwise provided by:

{a) the terms on which the share was issued; or

(b} the prowvisions of another agreement between the holder of that share
and the Company.

Unclaimed distributions

All dwidends or other sums which are:

(a) payable to members in respect of shares or by way of any distnbution or
return of capital; and

(b) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of
the Company until claymed

The payment of any such dividend or other sum 1nto a separate account does
not make the Company a trustee »n respect of 1t.

If:

(a) six years have passed from the date on which a dividend or other sum
became due for payment; and

(b) the distnbution recipient has not claimed 1t,

the distnbution reciptent 1s no longer entitled to that diwvdend or other sum
and 1t ceases to reman owing by the Company.

Non-cash distributions

Subject to the terms of issue of the share in question, the Company may, by
ordinary resolution on the recommendation of the directors, decide to pay all
or part of a dwvidend or other distnbution payable 1n respect of a share by
transferrnng non-cash assets of equivalent value (including, without Limitation,
shares or other securities 1n any company).

If the shares wn respect of which such a non-cash distnbution 15 paid are
uncertificated, any shares in the Company which are issued as a non-cash
distnbution n respect of them must be uncertificated.

For the purposes of paying a non-cash distnbution, the directors may make
whatever arrangements they think fit, including, where any difficulty arises
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regarding the distnbution.
(a) fixing the value of any assets;

(b) paying cash to any distnbution recipient on the basis of that value n
order to adjust the nghts of reciprents; and

(€) vesting any assets in trustees,
Waiver of distributions

Distnbution recipients may waive thewr entitlement to a dividend or other
distnbution payable n respect of a share by giving the Company notice In
wnting to that effect, but if:

(a) the share has more than one holder; or

{b) more than cne person 15 entitled to the share, whether by reason of the
death or bankruptcy of one or more joint holders, or otherwise,

the notice 15 not effective unless 1t 1s expressed to be given, and signed, by all
the holders or persons otherwise entitled to the share.

CAPITALISATION OF PROFITS

84
84 1

Authority to capitalise and apprepriation of capitalised sums

The directors may, if they are so authonsed by an ordinary resolution

(a) decide to capitalise any profits of the Company (whether or not they are
avallable for distnbution) which are not required for paying a
preferential dividend, or any sum standing to the credit of the
Company's share premium account or capital redemption reserve; and

(b) appropriate any sum which they so decide to capitalise (a “capitalised
sum”) to the persons who would have been entitled to 1t f 1t were
distnbuted by way of dividend (the “persons entitled”) and 1n the same
proportions.

Capitalised sums must be applied:
(a) on behalf of the persons entitled; and

{b) n the same proportions as a dividend would have been distnbuted to
them.

Any camitalised sum may be applied 1in paying up new shares of a nominal
amount determined by the directors which are then allotted credhited as fully
paid or partly paid (as the directors may decide) to the persons entitled or as
they may direct.

A capitalised sum which was appropnated from profits available for distnbution
may be applied
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{a) In or towards paying up any amounts unpaid on existing shares held by
the persons entitled; or

(b}  m paying up new debentures of the Company which are then allotted
credited as fully paid to the persons entitled or as they may direct.

Subject to the articles the directars may*

{a) apply capitalised sums 1n accordance with article 84.3 or article 84.4
partly 1in one way and partly in another;

(b) make such arrangements as they think fit to deal with shares or
debentures becoming distnbutable n fractions under this article
(including the 1ssuing of fractional certificates or the making of cash
payments), and

(c) authonse any person to enter \nte an agreement with the Company on
behalf of all the persons entitled which 1s binding on them n respect of
the allotment of shares and debentures to them under this article.

MISCELLANEOUS PROVISIONS

COMMUNICATIONS

85
85.1

85.2

853

86
86.1

Means of communication to be used

Subject to the articles, anything sent or supplied by or to the Company under
the articles may be sent or supplied in any way in which CA 2006 provides for
documents or informatwon which are authonsed or required by any provision of
CA 2006 to be sent or supplied by or to the Company.

Subject to the articles, 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
supplied with such notices or documents for the time being

A director may agree with the Company that notices or documents sent to that
director 1n 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.

Delivery of Documents and Information

Any notice, document or other infoermation shall be deemed served on or
delivered to the intended recipient:

(a) if properly addressed and sent by prepaid Umited Kingdom hirst class
post to an address in the Umted Kingdom, 48 hours after 1t was posted
{or five business days after posting ewther to an address outside the
Umited Kingdom or from outside the Umited Kingdom to an address
within the Umted Kingdom, f (in each case) sent by reputable
nternationat overnight couner addressed to the wutended recipent,
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87
871

87.2

provided that delivery in at least five business days was guaranteed at
the time of sending and the sending party receives a confirmation of
delivery from the couner service provider);

(b) if properly addressed and delivered by hand, when it was given or left at
the appropnate address, and

{c) if sent or supplied by means of a website, when the matenal 1s first
made available on the website or (if later) when the recipient receives
{or 1s deemed to have received)} notice of the fact that the matenal 1s
available on the website

For the purposes of this article, no account shall be taken of any part of a day
that 15 not a working day.

In proving that any notice, document or other information was properly
addressed, it shall be sufficient to show that the notice, document or other
information was delivered to an address permitted for the purpose by CA 2006.

For the purposes of section 1147(3} CA 2006, where a document or information
15 sent or supplied by the Company to any member by electronic means, and
the Company 15 able to show that 1t was properly addressed, 1t 1s deemed to
have been received by the intended recipient one hour after it was sent (but
subject to section 1147(5)).

Article 86.3 does not apply where a document or information 15 1n electronmic
form but 1s delivered by hand or by post or by other non-electromic means.

Where a document or information 1s sent or supplied to the Company by one
person (the “agent”) on behalf of another person (the “sender”), the Company
may require reasonable evidence of the authonty of the agent to act on behalf
of the sender

Fallure to notify contact details

If

(a) the Company sends two consecutive documents to a member over a
perod of at least 12 months; and

(b)  each of those documents 15 returned undelivered, or the Company
recewes notification that 1t has not been delivered,

that member ceases to be entitled to receive notices from the Company.

A member who has ceased to be entitled to receive notices from the Company
becomes entitled to recewve such notices again by sending in wnting to the
Company

(a) a new address to be recorded in the register of members; or

{b) if the member has agreed that the Company should use a means of




87.3

commumcation other than senchng things to such an address, the
information that the Company needs n order to use that means of
communication effectively.

This article shall also apply to any person nominated 1n accordance with article
92 to receave any notice or document.

ADMINISTRATIVE ARRANGEMENTS

88
88 1
88.2

88.3

88.4

88.5

88.6

88.7

89
89.1

Company seals

Any common seal may only be used by the authonty of the directors.

The directors may decide by what means and in what form any common seal or
secunties seal 15 to be used

Unless otherwise decided by the directors, if the Company has a common seal
and 1t 1s affixed to a document, the document must also be signed by at least
one authonsed person in the presence of a withess who attests the signature,

For the purposes of this article, an authonsed person 1s
{a) any director of the Company,
(b) the Company secretary (if any); or

(€) any person authonsed by the directors for the purpose of signing
documents to which the common seal 15 applied.

if the Company has an official seal for use abroad, it may only be affixed to a
document 1f 1its use on that document, or documents of a class to which it
belongs, has been authonsed by a decision of the directors.

If the Company has a secunties seal, 1t may only be affixed to secunties by the
Company secretary or a person authonsed to apply it to secunties by the
Company secretary

For the purposes of the articles, references to the secunties seal being affixed
to any document include the reproduction of the image of that seal on or 1n a
document by any mechanical or electronic means which has been approved by
the dwrectors in relation to that document or documents of a class to which 1t
belongs

Destruction of documents

The Company 1s entitled to destroy

(a) all wnstruments of transfer of shares which have been registered, and all
other documents on the basis of which any entnes are made in the
register of members, from six years after the date of registration,

(b) all dwidend mandates, vanations or cancellations of dividend mandates,
and notifications of change of address, from two years after they have
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89.4

90
90.1

91

92

been recorded;

() all share certificates which have been cancelled from one year after the
date of the canceliation,

(d) all paid diwvidend warrants and cheques from one year after the date of
actual payment, and

(e) all proxy notices from one year after the end of the meeting to which
the proxy notice relates.

If the Company destroys a document in good faith, in accordance with the
articles, and without notice of any clam to which that document may be
relevant, 1t 1s conclusively presumed n favour of the Company that

{a) entries 1n the register purporting to have been made on the basis of an
instrument of transfer or other document so destroyed were duly and
properly made;

{b) any nstrument of transfer so destroyed was a valid and effective
instrument duly and properly remistered;

(c) any share certificate so destroyed was a valid and effective certificate
duly and properly cancelled, and

(d) any other document so destroyed was a valid and effective document n
accordance with its recorded particulars 1n the books or records of the
Company

This article does not impose on the Company any liability which 1t would not
otherwise have 1f it destroys any document before the time at which this
article permits 1t to do so.

In this article, references to the destruction of any document include a
reference to its being disposed of in any manner

No nght to inspect accounts and other records

Except as provided by law or authonsed by the directors or an ordinary
resolution of the Company, no person 1s entitled to inspect any of the
Company’s accounting or other records or documents merely by virtue of beng
a member.

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons
employed or formerly employed by the Company or any of its subsidiaries
{other than a director or former director or shadow director) in connection with
the cessation or transfer to any person of the whole or part of the undertaking
of the Company or that subsidiary.

Enjoyment or exercise of members' rights
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Any member may by notice in wnting to the Company nominate another person
or persons as entitled to enjoy or exercise all or any specified nghts of that
member 1n relation to the Company 1n accordance with section 145 CA 2006.

A member who has made a nomination 1n accerdance with article 92 1 may
vary or terminate that normnation by notice in writing to the Company.

The Company shall act in accordance with every notice of nomination, varnation
or termination given in accordance with article 92.1 or article 92.2.

DIRECTORS’ INDEMNITY AND INSURANCE

93
931

93.2

93.3

94
94.1

94.2

Indemnity

Subject to article 93.2, a relevant director of the Company or an associated
company may be indemnified out of the Company’s assets against:

{(a) any biability incurred by that director 1n connection with any neghgence,
default, breach of duty or breach of trust in relation to the Company or
an associated company;

{b) any hability incurred by that director 1n connection with the activities of
the Company or an associated company 1n 1its capacity as a trustee of an
occupational pension scheme (as defined 1n section 235(6) CA 2006); or

(©) any cther hiabiaty incurred by that director as an officer of the Company
or an associated company.

This article does not authonse any indemmty which would be prohmbited or
rendered void by any provision of the Companies Acts or by any other provision
of law.

in this article:

(a) companies are associated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate, and

(b) a “relevant director” means any director or former director of the
Company or an assoclated company.

Insurance

The directors may decide to purchase and mantain insurance, at the expense
of the Company, for the benefit of any relevant director in respect of any
relevant loss.

In this article

(a) a “relevant director” means any director or former director of the
Company or an associated company;




(c)
EXIT EVENTS
95.1

(@)

(b)

(c)

(d)
95.2

(b}

a “relevant loss" means any loss or hability which has been or may be
ncurred by a relevant director in connection with that director's duties
or powers n relation to the Company, any associated company or any
pension fund or employees’ share scheme of the Company or assocciated
company, and

compames are associated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate.,

In the event of a Sale:

if the Disposal Consideration 1s less than or equal to the Hurdle at the
relevant time, any distnbution made by the Company pursuant to the
Sale shall only be made to the holders of Ordinary Shares;

1f the Disposat Consideration exceeds the Hurdle at the relevant time,
the Company shall, to the extent that it has distnbutable reserves,
distnbute:

(1) anamount equal to the Hurdle, pro rata to the number of Ordinary
Shares n 1ss5ue;

{n} any amount equal to the balance of the Disposal Consideration
remaming after distrnbutions are made wm accordance with
subparagraph (b)(1) above to be dstnbuted, pro rata to the
number of Orcdinary Shares and B Shares in 1ssue,

In no event shall the C Shares be entitled to participate in any proceeds
of the Disposal Consideration beyond the amount paid up on the C
Shares;

where any of the Disposal Conswderation s deferred or contingent (the
"Deferred Consideration™) and the value of the Disposal Consideration,
including the amount of the Deferred Consideration, on the date of
determination of such Deferred Consideration has exceeded the Hurdle,
the Deferred Consideration shall be distrbuted n accordance with
subparagraph (b) above, taking into consideration any of the Disposal
Consideration distributed on the date of the Sale; and

for the avoidance of doubt, the Shareholders shall only be entitled to
any dstnbution referred to wn subparagraph (b) above, to the extent
that the proceeds relating to the sposal Consideration have been
received by the Company

In the event of a Disposal of a Controlling Interest, notwithstanding anything to
the contrary w the terms and conditions goverming such Disposal of a
Controlling Interest, the Disposal Consideration shall be apportioned to the
Shareholders as follows*

(a)

if the Dhsposal Consideration 1s less than or equal to the Hurdle at the
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(b)

©

(d)

relevant time, the Dhsposal Consideration shall be apportioned to the
Shareholders who sold Ordinary Shares pursuant to the Disposal of a
Controlling Interest pro rata to the number of Ordinary Shares sotd by
each of them;

if the Disposal consideration exceeds the Hurdle at the relevant time,
the Disposal Consideration shall be apportioned to the Shareholders who
sold their shares as follows

(v an amount equal to the Hurdle, pro rata the number of Ordinary
Shares sold,

(n) the amount paid up on the C Shares sold; and

{m) any amount equal to the balance of the Disposal Consideration
remaining after apportionments are made in accordance with
subparagraphs (b){1) and (1) above, to be apportioned pro rata to
the number of Orchnary Shares and B Shares sold;

where the Controlling Interest disposed of does not confer all the voting
rnghts conferred by all the shares in the equity share capital of the
Company for the time beng 1n 1ssue, for the purposes of subparagraph
(b) above, the Hurdle will be adjusted downwards n proportion with the
proportion of voting nghts conferred by the Controlling Interest disposed
of,

where any of the Disposal Consideration 1s deferred or contingent and
the value of the Deferred Consideration (includng any earn-out
provisions) on the date of crystallisation of such Deferred Consideration
has exceeded the Hurdle, the Deferred Consideration shall be
distnbuted 1n accordance with subparagraph (b) above, taking nto
consideration any of the Disposal Consideration distnbuted on the date
of the Sale.

in the event that a Listing 15 to take place, then immediately prior to such
Listing (save to the extent members may agree otherwise):

(a)

if the Equity Value 15 less than or equal to the Hurdle at the relevant
time:

() each B Share and C Share shall be converted into one deferred
share of £0.01 in the capital of the Company, the holders of which
deferred shares shall

(A) have no entitlement to receive notice of, attend at or vote
at general meetings of the Company;

(8) bhave no entitlement to any dividends (intenm or final)
distnbuted by the Company; and

(C) bhave no entitlement to any return of capital by the Company
to its Shareholders and in the event of any assets being




(b)

()

(d)

available for distnbution on a winding up of the Company,
they shall only be entitled to a distnbution of such assets
after the amount of £2,000,000 has been paid on each of the
ordinary shares

if the Equity Value exceeds the Hurdle at the relevant time the B Shares
shatl be converted into Ordinary Shares and shall form one class of
shares as would reflect the holders of the B Shares deriving an amount
equal to the pro rata entitlement of the B Shares of the balance of the
excess of the Equity Value over the Hurdle;

the proportion of Ordinary Shares in which any 8 Shares shall be
converted on the basis of the last preceding subparagraph shall be
established on a best estimate basis as calculated by the Board or, in
the event of a disagreement between the parties concerned, by the
Auditors (or any person qualihed to act as an auditor appointed by
mutual agreement) who shall act as experts and not arbitrators and
whose decision shall be final and binding on each of the parties;

any conversion of B Shares into Orchnary Shares under this article shall
be subject to the separate approval by special resolution of each class
of Shareholders affected.

95.4 In the event of a wvinding up of the Company, the assets available for
distnibution (the "Distnbutable Assets”) shall be apportioned between the
Shareholders as follows:

(a)

(b)

if the value of the Distrmbutable Assets 15 less than or equal to the
Hurdle at the date of distnbution, the Distmbutable Assets shall be
apportioned to the hotders of the Ordinary Shares pro rata to the
number of Ordinary Shares held by each of them,

if the value of the Distmbutable Assets exceeds the Hurdle at the date of
distmbution the ODistnbutable Assets shall be apportioned to the
Shareholders as follows:

(1) an amount equal to the Hurdle, pro rata to the number of Ordinary
Shares held;

{(n} an amount equal to the amount paid up on the C Shares held; and

(m} any amount equal to the balance of the Distnbutable Assets
remaining after apportionments are made In accordance with
subparagraph (b)(1) above to be apportioned pro rata to the
number of Ordinary Shares and B Shares held.

95.5 For the avowdance of doubt, for the purposes of this article 95, references to
“Ordinary Shares” shall not be deemed to include the B Shares or the C Shares.

HURDLE

961 Not more than 15 Business Days prior to the date of completion of a Sale or




hsposal of a Controlling Interest or the date of a Listng the Board shall
determine the Hurdle by resolution of the directors at a board meeting 1n
accordance with articte 96.1.

The Hurdle shall be the sum of £90,000,000 adjusted as follows:

at the date of completion of a Sale or Disposal of a Controlling [nterest
or the date of a Listing, as the case may be, by:

(0 the deduction from such amount of the aggregate amount paid to
the holders of the Ordinary Shares by way of a return of capital
after 21 June 2010;

{n) the deduction from such amount of the amount of any payments
made at any time after 21 June 2010 by the Company to the
holders of the Ordinary Shares in consideration of the purchase by
the Company of Ordwnary Shares; and

{m) adding back to such amount the amount of any payment made to
the Company by the holders of Ordinary Shares in respect of any
nghts or capitalisation i1ssue

at the date of completion of a Sale or Disposal of a Controlling interest
or the date of a Listing for such amounts as the Board deem
appropriate to take account of any change to the capital of the
Company prior to the Sale, Disposal of a Controlling Interest or Listing
and not included n article 96.2(a). Provided such adjustment 15
economically neutral as to the value of the B Shares when compared to
the value of the B Shares 1f the Hurdle had not been adjusted and the
change to the capital of the Company had not accurred. In the event
of any dispute as to the adjustment of the Hurdle the matter will be
referred to the Auditors (or any person qualified to act as an auditor
appointed by mutual agreement) who shall act as experts and not
arbitrators and whose decision in respect of the adjustment shall be
final and binding on each of the parties except n the case of manifest
error

The provisions of articles 97.1 to 97 7 shall apply to any holder of B Shares or C
Shares who 15 a Leaver and to any such Leaver's respective B Shares or C Shares.

96.2
(a)
(b}
LEAVERS
97.1
97.2

In these articles:

{a)

a "Relevant Person” shall mean
(1} an employee, consultant or director of the Company; or

(1} an employee, consultant or director of any Group Company.
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97.4

97.5

97.6

(b} a “Leaver” shall mean any of the followng:

(1) any holder of B Shares or C Shares who ceases to be a Relevant
Person;

{n) any holder of B Shares or C Shares who 1s a permitted transferee of
any person who ceases to be a Relevant Person;

{m) any holder of B Shares or C Shares who ceases to be the spouse,
cwil partner, cohabite or partner of a Relevant Person; or

(v} any person who becomes entitled to any B Shares or C Shares:

(A) on the bankruptcy of a holder of B Shares or C Shares (if
an wdividual) or the receivership, administrative
recewvership, administration, liguidation or other
arrangement for the wanding up (whether solvent or
insolvent) of a holder of 8 Shares or C Shares (if a Cocmpany);
or

(B) on the exercise of an option after ceasing to be a Relevant
Person.

The Board may serve notice on any Leaver in wntuing or by e-mail (the
“Transfer Notice™) in respect of such number and class of B Shares or C Shares
as they determine at any time dunng the 12 months following the occurrence
of the event which gives nse to such shareholder being treated as a Leaver.

The Transfer Notice shall be delivered to the Leaver, and shall

(a) specify the number of B Shares or C Shares which shall compnise the
shares held by the Leaver specified by the Transfer Notice (the "Sale
Shares™); and

(b) specify the price determined as at the Leaving Date in accordance with
article 97 5 (the "Sale Price"); and

(<) be deemed to constitute the Company as the Leaver's agent for the sale
of the Sale Shares.

The Sale Pnice shall be the lower of the subscrption price of the Sale Shares
and the market value (the "Market Value") of the Sale Shares as the Leaver and
the Company shall agree within 10 Business Days of the date of the deemed
Transfer Notice or, faling such agreement, such price as the Auditors shall
determine pursuant to article 97 6.

If the Market Value fails to be determined by the Auditors:

(a) the Company shall immedhately instruct the Auditors to determine the
Market Value on the basis which, in their opinion, represents a fawr price
for the Sale Shares at the Leaving Date as between awilling seller and a
willing buyer contracting on arm's length terms and, 1n making such
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determination, the Auditors shall take account of whether the Leaver's
Shares comprise a majority or minonty interest in the Company at such
time, the fact that thewr transferabihity 1s restricted by these articles
{but, for the avoidance of doubt, 1gnonng the fact that such Leaver's
share can be subject to the compulsory transfer requirements of articles
97.1 t0 97.7); and

(b) the Auditors shall certify the Market Value as soon as possible after
being wstructed by the Company and in so certifying the Auditor's
decision shall be binding and final on each of the parties save 1n the
case of a manifest error,

Once the Market Value has been determined, within 3 months of such
determination, at its discretion, the Company shall either purchase the Sale
Shares at the Sale Price or make provision for an employee benefit trust to
purchase the Sale Shares on the same basis




