Company No. 07075792
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of

RETAIL MONEY MARKET LIMITED
(the "Company")
24 May 2013

(the "Circulation Date")

I, the undersigned, being the person who at the Circulation Date of this resolution has the right to
attend and vote at a general meeting of the Company, and together holding not less than seventy-
five per cent of the votes which may be cast at a general meeting of the Company, rrevocably
agree to the following resolutions of the Company, having effect in the case of resolution 1 as an
ordinary resolution, and 1n the case of resolution 2 as a specal resolution, 1n accordance with
Chapter 2 Part 13 of the Companies Act 2006

ORDINARY RESOLUTION

1. THAT the directors be generally and unconditionally authonsed for the purposes of section
551 of the Companies Act 2006 to exeraise all the powers of the Company to allot shares
and grant rights to subscribe for, or convert any secunities into, shares with an aggregate
nominal amount of up to £5 02, This authorisation shall expire on 24 May 2018 (save
that the Company may before such expiry make an offer or agreement which would or
might require shares to be allotted, or nghts to be granted, after such expiry and the
directors may allot shares or grant rights te subscribe for or to convert any security into
shares, in pursuance of such offer or agreement as iIf the authorisations conferred hereby
had not expired)

SPECIAL RESOLUTIONS

2 THAT the defimition of "Farmuly Member” in the articles of association be amended to
include "brothers, sisters or parents" and, accordingly, that new articles of association 1n
the form contained in the draft articles of association attached to this resolution be
adopted as the articles of association of the Company in substitution for and to the

exclusion of all previous articles of association
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Date Q& j-w 2173

‘@JL.VLM RHYM AN Lewis

Signed Name

@)"reoﬁr'-— omdl. czo)

NOTES

1 If you agree to the resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the
following methods

« By Hand: delivening the signed copy to the Directors at Retal Money Market
Limited, 406 Great Guildford Business Square, 30 Great Guildford Street, London
SE1l OHS

e Post: returning the signed copy by post to the Directors at Retall Money Market
Limited, 406 Great Guildford Business Square, 30 Great Guildford Street, London
SE1 OHS.

« E-mail: by attaching a scanned copy of the signed document to an e-mail and
sending it to peter.behrens@ratesetter com Please enter "Wntten resolutions
dated 24 May 2013" in the e-mail subject box,

2. If you do not agree to the resolutions, you do not need to do anything you will not be
deemed to agree If you fail to reply.

3. Once you have indicated your agreement to the resclutions, you may not revoke your
agreement,

4, Unless, by 31 May 2013, sufficient agreement has been received for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or duning this date

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Senionty 1s determined by the order in which the names of the
joint holders appear in the register of members

6. If you are sigring this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authornty when returning
this document
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Articles of Association of Retail Money Market Ltd

Private company limited by shares
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No 07075792

The Companies Act 2006

Articles of Association of Retail Money Market Ltd

Private company limited by shares
(Adopted by special resolution on 2% wa_ 2013)

11

DEFINITIONS AND INTERPRETATION

In these Articles unless there is something in the subject or context inconsistent
therewith

“Act" means the Companies Act 2006 including any modification or re-enactment thereof
for the time being In force,

“acting in concert” has the meaning set out in the City Code on Takeovers and Mergers;

"Appointed Director” shall have the meaning set out in the Subscripbon and
Shareholders' Agreement;

"Articles” means these articles (as amended from time to time) and "article" means the
appropnate section of the Articles,

*Auditors" means the auditors for the time being of the Company,

"Board” means the board of directors of the Company for the time being or, as the
context may admit, any duly authonsed committee thereof,

"Cessation Date” means the date upon which a person becomes a Departing Employee;

“come Along Notice" has the meaning set out In article 6.2 (Tag Along and Come
Along),

"commencement Date" means-

{a) for each of Rhydian Lewis and Peter Behrens, 22 April 2010 and
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{b) for each other Manager, the date of commencement of employment with the Group
of that Manager;

"Company” means Retall Money Market Ltd (No 7075792);

"Compulsory Transfer Notice” has the meaning set out In article 9 1 (Compulsory
Transfers};

"connected” n the context of determining whether one person is connected with
another, shall be determined in accordance with the provisions of section 839 of the
Income and Corporation Taxes Act 1988;

"corporation” means any body corporate or association of persons whether or not a
company within the meaning of the Act,

"Departing Employee™” means

(a) any individual who 1s an employee or director of one or more Group Companies
(other than any Appointed Director} who ceases to be so and who does not begin
or continue otherwise to provide services to any Group Company; or

{b) any indwidual whose services are otherwise provided to any one or more Group
Companies and cease to be so and who does not become or continue to be an
employee or director of one or more Group Companies;

"Departing Employee's Group™ means:
(a) a Departing Employee;
(b) the trustees for the time being of a Family Trust of the Departing Employee;

(©) any other person designated by the Board in wnting for the purpose of article 9.1
(Compulsory Transfers) in relation to the Departing Employee as a condition of any
1ssue of shares to them by the Company,

(d) the nominees of any of the persons in the preceding three categones,
vdividend" includes any distribution whether in cash or in kind;

velectronic communication" has the same meaning as N the Electronic
Communications Act 2000,

"Employee Trust” means any trust established by any Group Company for the benefit of
employees of the Group, former employees of the Group and any members of the families
of any such employees or former employees,

"Family Member" means, 1n relation to 2 holder, any of his spouse (or widow or
widower), brothers, sisters, parents, children and grandchildren;

“Family Trust” means, in relation to a holder, a trust which does not permut any of the
settied property or the income from it to be applied otherwise than for the benefit of that
holder or any of his Family Members and under which no power of control over the voting
powers conferred by any shares the subject of the trust 1s capable of being exercised by,
or being subject to the consent of, any person other than the trustees or such holder or
any of his Family Members,

"ESMA" means the Financial Services and Markets Act 2000,
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"FSMA" means the Finanaial Services and Markets Act 2000,

“Group Company"” means the Company, any parent undertaking of the Company, any
subsidiary undertaking of the Company or any subsidiary undertaking of a parent
undertaking of the Company for the time being and "Group” shall be construed
accordingly,

"holder” In relation to shares In the capital of the Company, means the person(s}
entered In the register of members of the Company as the holder of the shares,

"IPO" means:

(a) together the admission of any part of the share capital of the Company to the
Official List of the Financial Services Authority becoming effective in accordance
with paragraph 7 1 of the Listing Rules and thewr admission to trading on the
London Stock Exchange's main market for histed securities becoming effective in
accordance with paragraph 2 1 of the Adimssion and Disclosure Standards of the
London Stock Exchange,

(b) the grant of permission for dealings therein on AIM (a market of the London Stock
Exchange), or

(<} their admission ta listing on any recogmsed investment exchange (as that term is
used in section 285 of FSMA},

“Listing Rules" means the listing rules made by the UK Listing Authonty pursuant to
Part VI of FSMA;

*London Stock Exchange" means the London Stock Exchange plc,

"market Value"” i1 relation to shares means the value thereof determined in accordance
with articles 9.4 and 9.5 (Compulsery Transfers),

“Mode! Articies" means the model articles for pnvate companies limited by shares
contained 1n schedule 1 of The Companies (Madel Articles) Regulations 2008 (SI 2008 No
3229) as amended prior to the date of adoption (including on Incorporation) of these
articies and "Model Article" is in reference to the appropriate section of the Model
Articles,

nofficer” means and sncludes a director, manager or the secretary of the Company;

"Ordinary Shares" means the ordinary shares of £0 000001 each in the capital of the
Company,

"QOriginal Investor” means an Investor who subscribed for shares pursuant to the
Subscription and Shareholders’ Agreement;

"Relevant Securities" has the meaning set out In article 6.16 {Transfer of Shares),

"Sale" means (a) the transfer (including any transfer within the meaning of article 6 2
(Transfer of Shares)) {(whether through a single transaction or a sefes of transactions) of
shares 1n the Company as a result of which any person (or persons connected with each
other, or persons acting in concert with each other) would have the legal or beneficial
ownership over that number of shares in the capital of the Company which in aggregate
would confer more than 50 per cent of the voting rights normally exercisable at general
meetings of the Company provided that there shall be no Sale as a result of any transfer
pursuant to article 8 (Permitted Transfers) (other than article 8 2) or to an Criginal
Investor or to any person to whom an Oniginal Investor could make a permutted transfer
pursuant to article 8 (Permitted Transfers) and/or (b) any form of capital reorganisation or

5
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13

14

21

22

2.3

24

scheme of arrangement or the ke under the Act or the Insolvency Act 1986 (as amended
from time to time) or otherwise where any person (or persons connected with each other,
or persons acting in concert with each other) would acquire directly or indirectly beneficial
ownership of or over that number of shares in the Company which In aggregate would
confer more than 50 per cent of the voting rights normally exercisable at general
meetings of the Company;

"share" means a share in the capital of the Company;

"Subscription and Shareholders’ Agreement” means the Subscription  and
Shareholders’ Agreement of even date with the adoption of these Articles and made
between the Company, the Managers (as defined theremn), and the Investors {as defined
therein},

"UK Listing Authority” means the Financial Services Authority n its capacity as the
competent authonty for the purposes of Part VI of FSMA; and

Unless the context otherwise requires, words or expressions contained in these Articles
bear the same meanings as in the Act as in force on the date of adoption of these Articles

1n these Articles,

(a) headings are included for convenience anly and shatl not affect the construction of
these Articles,

{b) words denoting the singular include the plural and vice versa;
{c) words denoting one gender inciude each gender and all genders;

(d) references to persons are deemed to include references to natural persons, to
firms, to partnerships, to companes, to corporations, to associations, to
orgamsations and to trusts (i each case whether having separate legal
personality)

The Model Articles shalf apply to the Company save in so far as they are excluded or
varied by these articles and such Model Articles (save as so excluded or varied} and these
articies shafl be the articles of association of the Company

SHARE RIGHTS
Each Ordinary Share shall rank equally for any dividends paid thereon.

On a return of capital on hquidation, reduction of capital or otherwise, the surplus assets
of the Company remaiming after payment of its liabihties shall be apphed n distributing
the balance amongst the holders of the Ordinary Shares (pro-rata to the number of such
shares held)

Subject to article 2 4, on a resolution at a general meeting on a poll, every member
(whether present in person, by proxy or by corporate representative) shall have one vote
for every share of which he is the holder. On a vote on a resolution at a general meeting
on a show of hands each member (present in person, by proxy or by corporate
representative} who would be entitied to vote on a poll at that meeting has one vole

Any shares held by a member of a Departing Employee's Group shall, irrespective of
whether the Board has served a notice requinng such member to transfer their shares in
accordance with article 9 1 (Compulsory Transfers), cease to confer upon that member
the night to be entitled to attend or vote at any general meeting provided that this
restriction shall cease in the event that the shares are no longer heid by such member (or
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any other member of the Departing Employee's Group or, if earlier, upon a Sale or an
IPOY.

3 SALE OF THE SHARE CAPITAL OF THE COMPANY

In the event of a Sale, then, notwithstanding anything to the contrary in the terms and
conditiens governing such Sale (unless all the selling holders of shares in the Company
immediately prior to such Sale have agreed to the contrary for the purposes of this article
3) the selling holders of shares in the Company (immediately prior to such Sale} shall
procure that the consideration (whenever received and i whatever form) shall be held by
a trustee nominated by the Board and shall be distnbuted amongst such selling holders
pro rata to the number of shares held,

4 ISSUE AND ALLOTMENT OF SHARES

41 Shares may be tssued as nil, partly or fully paid. Model Article 21 (all shares to be fully
paid up) shall not apply to the Company.

42 In accordance with section 567 of the Act, the requirements of sections 561 and 562 of
the Act are excluded in relation to allotments of equity securities by the Company

5 TRANSFER OF SHARES

51 The Board shall decline to register any transfer that is not made m accordance with the
provisions of these Articles and shall register any transfer which 1s made in accordance
with the provisions of these Artictes Model Articie 26(5) shall be construed accordingly
Any transfer in breach of these Articles shall be void

52 For the purposes of these Articles:

{a) a change in the constituent membership {including without kmitation any change
(howsoever implemented) in the legal or beneficial interest of any member) of a
partnership which holds shares shail not constitute a transfer of those shares; and

(b) the following shall be deemed (but without himitation) to be a transfer by a holder
of shares

i any direction {(by way of renunciation or otherwise) by a holder entitled to
an allotment or transfer of shares that a share be allotted or issued or
transferred to some person other than himself; and

() subject to articie 5 2(a), any sale or any other disposition (including by way
of mortgage, charge or other secunty snterest) of any legal or equitable
interest 1n a share (including any voting right attached to it), (A) whether or
not by the relevant holder, (B) whether or not for consideration, and (C)
whether or nat effected by an instrument mn wnting

53 To enable the Board to determine whether ar not there has been any transfer of shares in
breach of these Articles the Board may, and shall if so requested n wrting by the
holder(s) of a majority of the shares from tme to bime, require any holder or the legal
personal representatives of any deceased holder or any person named as transferee in
any transfer lodged for registration or such other person as the Board may reasonably
believe to have information relevant to such purpose, to furnish to the Company such
information and evidence as the Board may think fit regarding any matter which they
deem relevant to such purpose; including {but not limted to) the names, addresses and
interests of all persons respectively having interests in the shares from time to time
registered 1in the holder's name Failing such information or evidence being furnished to
enable the Board to determine to its reasonable satisfaction that no such breach has
occurred, or that as a result of such information and evidence the Board is reasonably

7
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satisfied that such breach has occurred, the Board shall farthwith notify the holder of such
shares in writing of that fact and, if the holder fails to remedy such breach within 20 days
of receipt of such written notice, then:

(a) the relevant shares shall cease to confer upon the holder thereof (or any proxy
thereof)} any rights

(s to vote (whether on a show of hands or on a poll), or

(n) to receive dividends or other distributions (other than the amount paid up
(or credited as paid up) in respect of the nominal value (and any share
premium) of the relevant shares upon a return of capital),

otherwise attaching to such shares or to any further shares issued in right of such
shares or in pursuance of an offer made to the relevant holder, and

(b} the holder may be required {by notice in writing to such holder from the Board) at
any time following such notice to transfer some or all of his shares to such
person(s) at a pnce determuined by the Board.

The nights referred to in article § 3(a) may be reinstated by the Board with the written
consent of the holders of a majority of the shares or, If earlier, upon the compietion of any
transfer referred to \n article 5 3(b)

If a holder defaults in transferring shares to be transferred pursuant to article 5.3 or any
shares to be transferred pursuant to any other provisions of the articles (the "Relevant
Securities")

{a) the chairman for the time being of the Company, or falling him one of the directors
of the Company or some other person duly nominated by a resolution of the Board
for that purpose, shall be deemed to be the duly appointed agent of the holder with
full power to execute, complete and deliver in the name and on behalf of the holder
all documents necessary to give effect to the transfer of the Relevant Securities to
the relevant transferee(s),

{b) the Board may receive and give a good discharge for the purchase money on
behalf of the holder and (subject to the transfer being duly stamped) enter the
name of the transferee(s) i the register of members or other appropriate register
as the holder by transfer of the Relevant Securities,

(c) the Board shall forthwith pay the purchase money into a separate bank account In
the Company's name and if and when the holder shall deliver up ks certificate or
certificates for the Relevant Securities to the Company {(or an indemnity i a form
reasonably satisfactory to the Board in respect of any fost certificate) he shall
thereupon be paid the purchase money, without interest and less any sums owed
to the Company by the holder pursuant to these Articles or otherwise; and

(d) if such certificate shafl compnse any shares which the holder has not become
bound to transfer as aforesaid the Company shall issue to him a balance certificate
for such shares

The appointment referred to in article 5.4(2) shall be irrevocable and is given by way of
security for the performance of the obligations of the holder under these Articles

TAG ALONG AND COME ALONG

Subject to article 6 2, if the effect of any transfer of any shares (the "Transfer”) would «f
made result in there being a Sale, the transfer shall not be made unless the proposed
transferee has unconditionaily offered to purchase all of the other issued ordinary share

8
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6 2

6.3

7.1

72

capital (and any shares to be issued pursuant to the exercise of any options or other
rights to subscnbe) on the same terms and conditions as those of the Transfer The offer
shall remain open for acceptance for not less than 21 days. No offer shall be required
pursuant to this article 6 1 1f a Come Along Notice has been served under article 6 1,

If the effect of any bona fide transfer of any shares (the "Triggering Transfer") would
result 1n there being a Sale, the holder thereof (or, If there is more than one holder
thereof, any of them) (the "Calling Shareholders") shall have the nght to require all the
other holders of shares (other than shares held by any holder who is connected with or
acting in concert with the proposed transferee of the shares proposed to be the subject of
the Transfer) or any options or other rights to subscribe {the "Called Sharehoiders”} to
transfer to the proposed transferee (the "Transferee”) all (but not some only) of their
shares (Including any acquired by them after service of the Come Along Notice, inciuding
but not imited to shares issued on exerase of any options or other rights to subscribe)
other than any shares which are to be redeemed on the date of the Sale. The transfer
shall be on the same terms and conditions {(which may Include any number of conditions
precedent) and the same consideration per share (or per share of each class, where
relevant) {which need not be cash consideration} as shall have been agreed between the
Calling Shareholders and the Transferee In respect of the shares proposed to be
transferred to the Transferee by the Calling Shareholders The nght of the Calling
Sharehoiders shall be exercised by the Calling Shareholders giving written notice to the
Called Shareholders to that effect {the "Come Along Notice") accompanied by copies of
all documents required to be executed by the Called Shareholders to give effect to the
required transfer The Come Along Notice shall set out a date by which the Called
Shareholders must transfer their shares to the Transferee, which date shall not be before
one day following the later of (1) the date of service of the Come Along Notice, (n) the
date on which ail the conditions precedent set aut or referred to In the Come Along Notice
and (ui) the date on which the shares to be transferred are allotted by the Company.
Calied Shareholders shall not be obliged to transfer any shares to the transferee unless
prior to or simultaneously with such transfer the Calling Shareholders have transferred or
transfer shares to the Transferee so0 as to give nse to a Sale.

If a Called Shareholder makes default in transferring its shares pursuant to article 6.1 the
provisions of article 5 4 (Transfer of Shares) (reference therein to the holder, Relevant
Securities, transferee and documents being construed in accordance with the provisions of
this article 6 and as if references to the “purchase money" were to the consideration
(whether cash or otherwise) payable by the Transferee and the reference to a "separate
bank account® included reference to a separate nominee security account) shall appiy to
the transfer of such shares mutatis mutandis.

PRE-EMPTION RIGHTS

Shares may be transferred pursuant to the provisions of this article 7.

A holder of shares (the "Selling Shareholder”) wishing to transfer any shares (other
than in accordance with article 8 (Permitted Transfers) shall give notice in writing (the
“Pre-emption Notice”) to the Company of his wish specifying:

(a) the number of shares which he wishes to transfer (the "Transfer Shares”),

(b) the name of the bona fide Investor to whom he proposes to seli the Transfer
Shares (the "Third Party Purchaser");

(c) the price at which he wishes to transfer the Transfer Shares (the “Transfer
Price"), and

{(d) whether or not the Pre-emption Notice 1s conditional upon all, and not part only, of
the Transfer Shares being sold pursuant to the offer hereinafter mentioned.

9
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7.4

75

76

7.7

7.8

79

Subject to articies 7.4 and 7.9, no Pre-emption Notice once given accordance with
these articles shal! be withdrawn.

The Selling Shareholder shall provide the Company with such evidence as the Company
requires to satisfy itself that the Third Party Purchaser i1s a bona fide investor. If the
Company is not so satisfied the Pre-emption Notice shall be of no effect and shall be
deemed withdrawn

The Pre-emption Notice shall constitute the Company as the agent of the Selling
Shareholder for the sale of the Transfer Shares at the Transfer Price.

(a) The Company shall as soon as practicable following receipt of a Pre-empuion Notice
{and it being sausfied as to the matters referred to n article 7 4) give notice in
writing to each of the holders of shares (other than the Selling Shareholder)
informing them that the Transfer Shares are avalable to purchase pro rata to ther
current shareholding and of the Transfer Price. Such notice shall invite each such
shareholder to state in writing (a "Response Notice") within 21 days from the
date of such notice (which date shall be specified therein (the "Response Date"))
whether he 1s willing to purchase shares pro rata to his current shareholding, at the
Transfer Price

(b) Subject to article 7.9, no Response Notice once given shall be withdrawn,
In this articie 7.

() shareholders who state 1n 2 Response Notice that they wish to purchase shares are
referred to as "Purchasing Shareholders";

(b} the shares which Purchasing Shareholders have stated in Response Notices that
they wish to purchase are referred to as "Requested Shares™

(a) If the number of Transfer Shares is the same as the number of Requested Shares,
then the Transfer Shares shall be sold by the Selhng Shareholder and the
Purchasing Shareholders shall be obliged to purchase the Transfer Shares (in the
pro rata propartions set out in the Response Notices)

(b) If the number of Transfer Shares is greater than the number of Requested Shares
then (subject to artuicle 7 9)

(1) the number of Transfer Shares equal to the number of Requested Shares
shaill be sold by the Selling Shareholder and shall be purchased by the
Purchasing Shareholders {In the pro rata proportions set out in therr
Response Notices),

{n) all or some of the Transfer Shares remamning after the purchases made
pursuant to article 7 8(b)(1) may then be offered at the Transfer Price to the
Company, to an Empioyee Trust, or to such employees of the Group as may
be specified by the Company, in each case as shall be directed by the
Company in the Allocation Notice (as defined below); and

(m) the Seiling Shareholder shall be entitled to sell any Transfer Shares
remaining after purchases made pursuant to article 7.8(b)(1) and article
7 8(b)(1), not later than the date which is two months following the
Response Date, to the Third Party Purchaser at a price not less than the
Transfer Price

Within 14 days following the Response Date (or, if earlier, following the date upon which
all holders of shares (other than the Selling Shareholder) have responded to the invitation
referred to In articie 7.6(a)) the Company shail give notice to the Selling Shareholder

10
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8.2

83

84

85

86

g1

setting out details of the persons to which Transfer Shares are o be transferred in
accordance with article 7 7 or article 7 8 {an "Allocation Notice"”) and shall specify in
the Aliocation Notice the place and time (betng not fater than 14 days after the date of the
Allocation Notice) at which the transfer of the Transfer Shares shall be completed. All
such transfers shall take place at the Transfer Price

PERMITTED TRANSFERS

A halder may transfer shares to a nominee or trustee for that holder and any nominee or
trustee may transfer shares to any other nominge or trustee or 10 the beneficiary provided
that no beneficial interest in the shares passes by reason of any such transfer.

Any holder may transfer shares the transfer of which would have the effect described In
article 6.1 {Tag along and Come along) provided either an offer has been made and
completed in accordance with article 61 or a Come Along Notice has been served In
accordance with articie 6 2 Any holder of shares may transfer shares pursuant to the
acceptance of such an offer or pursuant to 2 Come Along Notice.

An Employee Trust may transfer shares in accordance with the rules of that Employee
Trust

Any holder who 1s an individual may at any time transfer sharas to a person or persons
shown to the reasonable satisfaction of the Board (with the consent of the Investor
Director) to be:

{a) a Family Member of his, or
(b) trustees to be held under a Family Trust of his.

If any person has acquired shares as a Family Member of a holder (by way of one or more
permitted transfers and that person ceases to be a Family Member of the holder first
holding those shares following their allotment or following a transfer made In accordance
with article 8 4 that person shall, within 21 days of so ceasing, transfer the shares held by
It to such first holder or a Family Member of such first holder,

Where shares are heid by trustees under a Famuly Trust

(a) those shares may, on any change of trustees, be transferred by those trustees to
any new trustee of that Family Trust whose identity has been approved in writing
by the Board (with the consent of the Investor Director},

(b) those shares may at any time be transferred by those trustees to the settior of that
trust or another Family Trust to whom that settior could have transferred them
under Article 8 4 1f he had remained the holfder of them, and

(c) if and whenever any of those shares cease to be held under a Family Trust (other
than by virtue of a transfer made under Article 8 4(b), the trustees shall, within 21
days of so ceasing, transfer ali of the shares then held by them back to the
reievant hoider

COMPULSORY TRANSFERS

The Board shall be entitled, at any time following a Cessation Date which falls within three
vears following the Commencement Date of the relevant person, to serve a wnitten notice
(the “Compulsory Transfer Notice"} on all or any members of the Departing
Empioyee's Group who hold shares The Compulsory Transfer Notice may require the
relavant member(s}, within ten days of the Compulsory Transfer Notice, to transfer such
number and class of shares held by them to such person{s) and at such prices (subject to
the price being not less than that provided for in article 9.2} in each case as are speafied

11
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in the Compulsory Transfer Notice. If the relevant member{s) of the Departing
Employee's Group make(s) default in transferring the shares required to be transferred,
the prowisions of article 5 4 (Transfer of Shares) shall apply (references therein te the
holder, Relevant Securities, transferee and documents being construed In accordance with
the provisions of this article 9).

92 The price at which such shares may be required to be transferred pursuant to article 91
shall be determined by the Board and shall be no lower than

(a) if the Departure Reason is a Good Reason: Market Value,

(b) if the Departure Reason is a Bad Reason, the lower of (1) Cost and (ii) Market
Value;

93 In article 9 2
{a) "Good Reason” shall mean any of the following reasons.
(i) the death of the Departing Employee;

{n) the 1l health or permanent disabiity of the Departing Employee rendering
him incapable of continued full-ime employment in hus current position (ora
comparable position at the location he is employed or otherwise provides his
services at the Cessation Date) with the Group,

{in) because the Departing Employee s employed by a subsidiary of the
Company, or business of the Company or subsidiary of the Company, which
1s sold or otherwise disposed of;

(wv)  the Departing Employee being made redundant by a Group Company,

{(v) the contract of employment of the Departing Empioyee (or other
arrangement pursuant to which his services are provided to a Group
Company) being terminated by that Group Company other than in
crcumstances n which the Group Company is entitled summarly to
terminate such contract without payment of damages or payment in lfeu of
notice, or

(vi) In respect of any Departing Employee who haolds tess than 5 per cent. of the
total Shares in ssue at the Cessation Date, any other reason so determined
by the Board

() "Bad Reason" shall mean:

0 voluntary resignation by the Departing Employee for a reason other than a
Good Reason, or

() any other reason which 1s not a Good Reason; and

(c}) "Cost" shall mean the amount paid (by way of purchase or subscription price) for
the shares In question by the first member (in pont of time) of the Departing
Employee's Group who held such shares

94 In determining the Market Value of the shares the subject of the Compulsory Transfer
Notice the Company may propose to the Departing Employee a price which if accepted by
the Departing Employee shall be deemed to be the Market Vaiue In the absence of
agreement Market Value shall be determined in accordance with article § 5 or, at the
election of the Company, Market Value shall be based upon the price per share imptlied i
the Market Value last determined pursuant to articie 9 5 where such determination took
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LONDONVAHL\216207694 02

—



95

96

10

101

10.2

103

10 4

105

place within the 12 months prior to the Cessation Date and the Auditors shall not add any
premium to the price of the shares for the sale of control of the Company.

Subject to article 9 4, Market Value of the Ordinary Shares which are the subiect of the
Compulsory Transfer Notice (the “Transferred Shares") shall be the market value of the
Transferred Shares as between a willing buyer and a willing seller as certfied by the
Auditors acting as experts and not arpitrators and whose determination shall be final and
binding on the parties concerned In arnving at the Market Value of the Transferred
Shares, the Auditors shall be instructed to.

{(a) determine the "Enterprise Value" which shall mean the price obtainable on a sale
of all of the 1ssued shares of the Company of whatever class between a willing
buyer and a willing seiler (on the assumption that the entire 1ssued share capital of
the Company 1s being sold for cash) as at the Cessation Date save that the auditors
shall exclude any premium that might anse as a result of the sale of control of the
Company;

(b) deduct from the Enterpnse Value an amount equal to that which would be required
as at the Cessation Date to refinance all amounts (including all arrears and accruals
of Interest, fees and other costs, and expenses payable) outstanding under.

)] any finanang documents to the extent the terms of such financing
documents would permit refinancing on the Cessation Date, and to the
extent they do not, deducting the amount of the indebtedness outstanding
under the financing documents as at that date on a refinancing together
with such further amount which in the opimion of the Auditors wauld be
required to obtain a waver of such prohtbition; and

() any sharehofder debt instruments; and

() use the resultant figure as the valuation of all of the issued ordinary share capital
from which they determine the market value of the Transferred Shares as between
a willing buyer and a willing seller

The costs and expenses of the Auditors shall be borne by the Company who shall be
reimbursed by the Departing Employee unless the value determined by the Auditors is 15
per cent. or more higher than that proposed by the Company, In which case such costs
and expenses shall be borne by the Company.

DECISION-MAKING BY DIRECTORS

In Model Article 8(2) {copies of unanimous decisions in writing) the words “"coples of which
have been signed by each eligible director” shall be replaced by the words "where each
eligible director has signed one or more coptes of it".

in Model Article 8(3) (unanimous decisions) the words "and whose vote would have been
counted" shall be added after the words "who would have been entitied to vote on the
matter”

Model Article 9(2) (content of notices of directors’ meeting) shall not apply to the
Company

In Model Articie 9{4) (waiver of natice entitlement) the words "not more than 7 days"
shall be replaced by the words "either before, on or'

The chatrman shall not have a casting vote and Model Article 13 shall not apply to the
Company.
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106

107

i1

111

11 2

11.3

12,

12.1

A director may vote, at any meeting of the directors or of any commuttee of the directors,
on any resolution, and may otherwise take, or take part in, any decision, notwithstanding
that it in any way concerns or relates to a matter in which he has, directly or indirectly,
any kind of interest or duty whatsoever (whether or not it may conflict with the interests
of the Company), and if he shall vote on any such resoiution (or take, or take part in, any
such decision) his vote shall be counted, and in relation to any such resolution as
aforesaid he shall (whether or not he shall vote on the same) be taken Into account in
calculating the quorum present at the meeting. This s subject to section 175 of the Act
and to the other provisions of these Articles.

Model Article 14 (conflicts of interests) shall not apply to the Company
DIRECTORS' INTERESTS

Provided that he has disclosed to the directors the nature and extent of any interest of his
in accordance with and to the extent required by the Act or the interest is deemed
disclosed by article 11 2, a director notwithstanding hus office:

(a) may be a party to, or otherwise interested in, any transaction or arrangement with
the Company or In which the Company IS otherwise interested,

(b) may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate in which the
Company I1s interested or any Group Company or any body corporate in which any
Group Company s interested;

(c) may act, by himself or through a firm in which he s interested, it a professional
capacity for the Company or any Group Company or any body corporate in which
any Group Company I1s interested (otherwise than as auditor),

{d) may hold any other place of profit with the Company (otherwise than as auditor} in
conjunction with hus office as the directors may determine,

and

() he shall not, by reasen of his office or the fiduciary relationship thereby
established, be accountable to the Company for any remuneration or other benefit
which he or any other person derives from any such office or employment er from
any such transaction or arrangement or from acting in a professional capacity or
from any interest in any such undertaking or body corporate,

() no such transaction or arrangement shall be lrable to be avoided on the ground of
any such interest or remuneration or other benefit; and

() recept of any such remuneration or other benefit shall not constitute a breach of
his duty under section 176 of the Act.

For the purposes of this article 11 a director shail be deemed to have disclosed the nature
and extent of an Interest which consists of him being a director, officer or employee of
any Group Company

For the purposes of this article 11 a conflict of interest includes a conflict of interest and
duty and a confhict of duties

DIRECTORS' CONFLICTS

For the purposes of section 175 of the Act, the directors may authorise any matter
proposed to them which would, If not so authonsed, constitute or give rise to an
infringement of duty by a director under that section

14
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12 2

123

12.4

12,5

126

12.7

Any authorisation of a matter pursuant to article 12.1 shall extend to any actual or
potential conflict of interest which may reasonably be expected to anse out of the matter
so authorised,

Any authorsation of @ matter under article 12,1 shall be subject to such conditions or
hmitations as the directors may specify, whether at the time such authorisation 1s given or
subsequently, and may be terminated or varied by the directors at any time. A director
shall comply with any obligations tmposed on tum by the directors pursuant to any such
authonsation,

A director shall not, by reason of his office or the fiduciary relationship thereby
established, be accountable to the Company for any remuneration or other benefit which
denves from any matter authonsed by the directors under articte 121 and any
transaction or arrangement relating thereto shall not be hable to be avoided on the
grounds of any such remuneration or other benefit or on the ground of the director having
any interest as referred to in the said section 175

A director shall be under no duty to the Company with respect to any information which
he obtains or has obtained otherwise than as a director or officer or employee of the
Company and in respect of which he owes a duty of confidentiahty to another person,
However, to the extent that his connection with that other person conflicts, or possibly
may conflict, with the Interests of the Company, this article 12.5 applies only if the
existence of that connection has been authorised by the directors under article 13.1
above, In particular, the director shall not be in breach of the genera! duties he owes to
the Company by virtue of sections 171 to 177 of the Act because he falls

(a) to disclose any such information to the directors or to any director or other officer
or employee of the Company, and/or

(b) to use any such information in performing tis duties as a director or officer or
employee of the Company

Where the existence of a director's connection with another person has been authorised
by the directors under article 13 1 and his connection with that person confucts, or
possibly may confict, with the interests of the Company, the director shall not be in
breach of the general duties he owes to the Company by wirtue of sections 171 to 177 of
the Act because he

(a) absents himself from meetings of the director or any committee thereof at which
any matter relating to the conflict of interest or passible conflict of interest will or
may be discussed or from the discussion of any such matter at a meeting or
otherwise, and/or

(b} makes arrangements not to receive documents and information relating to any
matter which gives nise to the conflict of interest or possible conflict of interest sent
or supplied by the Company and/or for such documents and information to be
recerved and read by a professional adviser,

for so long as he reasonably believes such conflict of interest (or possible confhct of
interest) subsists

The provisions of articles 13 5 and 13.6 are without prejudice to any equitable pnnaple or
rule of law which may excuse the directar from

(a) disclosing Information, in circumstances where disclosure would otherwise be
required under these articles ar otherwise,
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(0) attending meetings or discussions or recerving documents and information as
referred to n article 13 6 1n crcumstances where such attendance or recelving
such documents and nformation would otherwise be required under these articles

13 ALTERNATE DIRECTORS

131 Any director (the “appolntor™) may appoint as an alternate any other director, or any
other person (who, except in the case of an Appointed Director, must be approved by
resolution or other decision of the directors) to
{(a) exercise that director's powers, and

(b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate's
appointor

13.2 Any appointment or removal af an alternate must be effected by notice in wnting to the
Company sighed by the appomtor, or in any other manner approved by the directors

133 The notice must
(a) identity 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 i1s wiling to act as the alternate of the
director giving the notice

134 An alternate director has the same rights, in refation to any directors’ meeting, ang all
meetings of committees of directors of which the appointor is a member, or directors’
written resoiution, or other decision of the directors reached in accordance with Model
Article 8, as the aiternate's appointor For the purposes of Model Article 8(1) and 8(2)
(Unarmmous decisions) if an alternate director indicates that he shares the common view,
his appointor need not also indicate that he shares the commen view and if a resolution 1s
signed by an alternate director (or to which an alternate director has indicated his
agreement in writing), it need not also be signed or so agreed to by his appowtor

i35 Except as the articles specify otherwise, alternate directors:
(a) are deemaed for all purposes to be directors,
(b) are hable for thewr own acts and omissions;
() are subject to the same restrictions as thewr appointors, and
(d} are not deemed to be agents of or for thewr appomntors
136 A person who 15 an alternate director but not a director

(a) may be counted as participating for the purposes of determining whether a quorum
is participating (but only if that person's appointor i1s not participating), and

(b) may sign (or otherwise indicate his agreement in wnting to) a wnitten resolution
(but only if that person’'s appointor has not signed or otherwise indicated his
agreement 1n wribing to such wntten resolution)

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

16
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137

13.8

139

13.10

14

15

15.1

15.2

153

A director who 1S an alternate director has an additional vote on pehalf of each appomntor
whao is

(3a) not participating in a directors’ meeting, and
(b} would have been entitied to vote If they were participating 1n It

An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the aiternate’s appointor's
remuneration as the appointor may direct by notice in writing made to the Company.

Model Articie 20 (Directors' expenses) 1S modified by the addition of the words "(including
alternate directors)” before the words "properly incur”

An alternate director's appointment as an alternate terminates

(a) when the ailternate's appointor revokes the appointment by notice to the Company
in wnting specifying when it s to termunate,

{b) on the occurrence in relation to the alternate of any event which, f it oceurred in
relation to the alternate’s appointor, would result n the termination of the
appowntor'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
SECRETARY

It shall not be necessary for the Company to have a secretary.

INDEMNITY AND BENEFITS

Subject to the provisions of the Companies Acts (but so that this article does not extend
to any matter nsofar as it would cause this article or any part of it to be void under the
Companies Acts) but without prejudice to any indemnity to which the person concerned
may otherwise be entitled, every person who is or was at any time a director of the
Company or any Group Company may be indemnified out of the assets of the Company
against all costs, charges, expenses, losses or liabilities (together "Llabilities™) which he
may sustain or incur in or about the actual or purported execution and/or discharge of his
duties (including those duties, powers and discretions In relation to any Group Company
or any company that 15 a trustee of an occupational pension scheme (as defined in
section 235(6) of the Act)) and/for the actual or purported exercise of his powers or
discretions and/or otherwise n relation thereto or In connection therewith, including
{without prejudice to the generality of the foregoing) any Liability suffered or incurred by
him In disputing, defending, investigating or providing avidence In connection with any
actual or threatened or alleged claims, demands, investigations, or proceedings, whether
civil, criminal, or regulatory or in connection with any application under section 661(3),
section 661(4) or sectton 1157 of the Act

The Company may also provide funds to any director of the Company or of any Group
Company to meet, or do anything to enable a director of the Company or any Group
Company to avoid incurring, expenditure to the extent permitted by the Companies Acts

Without prejudice to any other provisions of these articles, the directors may exercise ali
the powers of the Company to purchase and mamtain insurance for or for the benefit of
any persons who are or were at any time directors of the Company, or of any other Group
Company or any other body which is or was otherwise associated with the Company of
any Group Company or any other body in which the Company or any such Group
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15.4

155

156

16

161

16 2

16 3

Company has or had any interest, whether direct or indirect, or of any predecessor mn
business of any of the foregoing, (together with Group Comparnies, "Assoclated
Companies”) or who are or were at any tume trustees of {or directors of trustees of) any
pension, superannuation or simifar fund, trust or scheme or any employees' share scheme
or other scheme or arrangement in which any employees of the Company or of any such
other body are interested, including (without prejudice to the generality of the foregoing)
insurance against any costs, charges, expenses, losses or liabilities suffered or incurred by
such persons In respect of any act or omussion n the actual or purported execution and/or
discharge of their duties and/or the actual or purported exercise of therr powers and
discrehions and/or otherwise n relation to or in connection with their duties, powers or
offices In relation to the Company or any such other body, fund, trust, scheme or
arrangement

The Directors may exercise ali the powers of the Company to give or award pensions,
annuities, gratuities or other retirement, superannuation, death or disability allowances or
benefits (whether or not simular to the foregoing) to (or to any person in respect of) any
persons who are or have at any time been directors of the Company or of any Associated
Company, and to the spouses, civil partners, former spouses and former civil partners,
children and other relatives and dependants of any such persons and may establish,
maintain, support, subscribe to and contribute to all kinds of schemes, trusts and funds
{(whether contributory or non-contributory) for the benefit of such persons as are
hereinbefore referred to or any of them or any class of them, and so that any director or
former director shall be entitied to receive and retain for his own penefit any such
pension, annuity, gratuity, allowance or other benefit {whether under any such trust, fund
or scheme or otherwise).

Without prejudice to any other provisions of these articles, the directors may exercise all
the powers of the Company to estabhish, maintain, and contribute to any scheme for
encouraging or faciitating the holding of shares in the Company or n any Associated
Company by or for the benefit of current or former directors of the Company or any such
body corporate or the spouses, civil partners, former spouses, former partners, families,
connections or dependants of any such persons and, in connection with any such scheme,
to establish, mamntain and contribute to a trust for the purpose of acquinng and holding
shares 1n the Company or any such body corporate and to lend money to the trustees of
any such trust or to any individual referred to above

Model Articles 52 (indemunity) and 53 (insurance) shall not apply to the Company.

LIEN ON SHARES

The Company has a first and paramount lien on all shares {(whether or not such shares are

fully paid) standing regrstered in the name of any person indebted or under any liabiity to

the Company, whether he 15 the sole registered holder thereof or 1s one of two or more

joint holders, for all moneys payable by him or his state to the Company (whether or not

such maoneys are presently due and payable)

The Company’s lien over shares

(a) takes prionty over any third party’s interestin such shares, and

(b) extends to any dividend or other money payable by the Company in respect of
such shares and (if the Company's lien 1s enforced and such shares are sold by the

Company) the proceeds of sale of such shares

The directors may at any time decide that a share which 1s or would otherwise be subject
to the Company's lien shali not be subject to it, esther wholly or in part

(a) Subject to the provisions of this article 16, 1f:
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()

a natice of the Company's intention to enforce the hen ("lien enforcement
notice™) has been sent in respect of the shares; and

the person to whom the lhen enforcement notice was sent has failed to
comply with it

the Company may sell those shares in such manner as the directors decide.

(b) A lien enforcement notice

0

(1)

(ut)

(V)

(v}

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

must specify the shares concerned;

must nclude a demand for payment of the sum payable within 14 days,
must be addressed either to the holder of such shares or to 2 person
enttied to such shares by reason of the holder's death, bankruptcy or

otherwise, and

must state the Company’s intention to sell the shares if the notice s not
complied with.

(<) If shares are sold under this arficle 16

(1)

(n

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

the transferee is not bound to see to the apphcation of the consideration,
and the transferee’s title I1s not affected by any irregulanty in or invalidity of
the process leading to the sale.

(d) 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

Q)]

(n

first, in payment of so much of the sum for which the hen exists as was
payable at the date of the lien enforcement notice; and

second, 1n payment to the person entitled to the shares at the date of the
sale, but only after the certificate for the shares sold has been surrendered
to the company for cancellation or a suitable indemnity has been given for
any lost certificates, and subject to a lien equivalent to the company’s hen
over the shares before the sale for any money payable in respect of the
shares after the date of the lien enforcement notice

(e) A statutory declaration by a director or the secretary that the declarant 1s a director
or the secretary and that a share has been sold to satisfy the Company's lien on a
specified date

n

(m
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is conclusive evidence of the facts stated n it as agamnst all persons claiming
to be entitled to the share, and

subject to comphance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the share
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17 CALLS ON SHARES AND FORFEITURE

17 1 (a)

(b)

(c)

(d}

17 2 (a)

(b)

(©)

173 (a)

(b)

17.4 (a)

Subject to the Articles and the terms on which shares are allotted, the directors
may send a notice (a "call notice”) to a member requinng the member to pay the
Company a specified sum of money (a "call") which I1s payable In respect of shares
which that member holds at the date when the directors decide to send the call
notice

A call notice

) may not require 3 member to pay a call which exceeds the totat 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),

{n} must state when and how any call to which it relates Is to be paid, and

(1)  may permit or require the call to be paid by instalments.

A member must comply with the requirements of a call notice, but no member IS
obliged to pay any call before 14 days have passed since the call notice was sent.

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

) revoke it wholly or in part, or
() speaify a later time for payment than is specified in the call notice,

by a further notice in writing to the member 1n respect of whose shares the call
was made

Liability to pay a call 1s not extinguished or transferred by transfernng the shares in
respect of which the call 1s required to be pad

Joint holders of a share are jointly and severally hiable to pay all calls 1n respect of
that share

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

A call notice need not be 1ssued 1n respect of sums which are speafied, in the
terms on which a share Is aliotted, as being payable to the Company in respect of
that share {(whether in respect of nominal value or premium).

() on allotment,

{n} on the occurrence of a particular event, or

() on adate fixed by or i accordance with the terms of 1ssue.

But if the due date for payment of such a sum has passed and it has not been paid,
the holder of the share concerned is treated in all respects as having failed to

comply with a call notice Iin respect of that sum, and is liable to the same
consequences as regards the payment of interest and forfeiture

if a person Is liable to pay a call and fails ta do so by the call payment date.
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17 6

17 7

(b)

(c)

(d)

() the directors may send a notice of forfeiture (a "forfeiture notice”) to that
person, and

(n} until the cail 1s pard, that person must pay the Company interest on the call
from the call payment date at the reievant rate.

For the purposes of this article 17

(i) the "call payment date” s the date on which the call notice states that a
call 1s payable, uniess the directors give a nofice specifying a later date, in
which case the "call payment date” i1s that later date; and

() the "relevant rate" s the rate fixed by the terms on which the share In
respect of which the call s due was allotted or, If no such rate was fixed
when the share was allotted, five percent per annum,

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

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

A forfeiture notice

(a)

(b)

()

(d)
(e)

may be sent In respect of any share in respect of which a call has not been paid as
required by a call notice;

must be sent to the hoider of that share or {0 a person entitted to 1t by reason of
the holder's death, bankruptcy or octherwise;

must require payment of a call and any accrued interest by a date which is not less
than 14 days after the date of the forfeiture notice,

must state how the payment is to be made, and

must state that if the forfeiture notice I1s not complied with, the shares in respect of
which the call 1s payable will be hable to be forfeited

If a forfeiture notice 1s not comphed with before the date by which payment of the call is
required n the forfeiture notice, the directors may decide that any share in respect of
which 1t was given 1s forfeited and the forfeiture 1s to include alt dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture.

(a)

(b)

Subject to the following provisions of this article 17.7, the forfelture of a share
extinguishes.

0] all interests 1n that share, and ail claims and demands against the Company
in respect of it, and

(1) all other nights and habiities incidental to the share as between the person
In whose name the share Is registered and the Company

Any share which s forfeited-

() s deemed to have been forfeited when the directors decide that it 1s
forfeited;

() 1s deemed to be the property of the Company; and
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(e

(d)

178 (a)

(b)

(c)

(d)

17.9 (a)

(m)}  may be sold, re-allotted or otherwise disposed of as the directors think fit.
If a person’s shares have been forfeited:

(1) the Company must send that person notice that forfeiture has occurred and
record It In the register of members;

{m that person ceases to be a member in respect of those shares;

(m) that person must susrender the certificate for the shares forfeited to the
Company for cancellation,

(v}  that person remains lable to the Company for all sums due and payable by
that person at the date of forfeiture In respect of those shares, including any
interest (whether accrued before or after the date of farfeiture), and

(v) the directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the shares at the tme of
forferture or for any consideration received on their disposal

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

If a forfeited share 1s to be disposed of by being transferred, the Company may
recelve the constderation for the transfer and the directors may authenise any
person to execute the instrument of transfer,

A statutory declaration by a director or the secretary that the declarant 1s a director
or the secretary and that a share has been forfeited on 2 specified date:

() is conclusive evidence of the facts stated in it as against all persons cfaiming
to be entitted to the share, and

(1) subject to comphance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the share

A person to whom a forfeited share is transferred 15 not bound to see to the
apphcation of the consideration {f any) nor is that person's 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 persen who held it prior to tts forfeiture
s entitled to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which:

(1) was, or wouid have become, payable, and

() had not, when that share was forfeited, been pald by that person in respect
of that share,

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

A member may surrender any share.
(i} in respect of which the directors may issue a forfeiture notice,

() which the directors may forfeit, or
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18

181

19

19.1

19 2

20

20.1

20.2

(m)  which has been forfeited.
(b}  The directors may accept the surrender of any such share

(c) The effect of surrender on a share 1s the same as the effect of forfeiture on that
share

{d} A share which has been surrendered may be dealt with in the same way as a share
which has been forfeited

CONSOLIDATION OF SHARES
(3) This article 18 applies in circumstances where

() there has been a consohdation of shares, and

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

() sell the shares representing the fractions to any person including the
Company for the best price reasonably obtainable, and

() authorise any person to execute an instrument of transfer of the shares to
the purchaser or a person nominated by the purchaser,

(c) where any holder's entitiement to a portion of the proceeds of sale amounts to less
than a minimum figure determined by the directors, that member's portion may be
distributed to an organisation which 1s a chanty for the purposes of the law of
England and Wales, Scotland or Northern Treland.

(d) A person to whom shares are transferred s not obhged to ensure that any
purchase money s received by the person entitled to the relevant fractions

(e} The transferee's titie to the shares is not affected by any irregularity n or invahdity
of the process leading to their sale

COMMISSIONS

The Company may pay any person a commission in consideration for that person
(a) subscribing, or agreeing to subscribe, for shares, or

(b) procuring, or agreeing to procure, subscriptions for shares

Any such commission may be paid.

(a) in cash, or i fully paid or partly patd shares or other securities, or partly in one
way and partly in the other, and

{b) in respect of a conditional or an absoiute subscription

DIVIDENDS

Model Article 30(2) (dividend not to exceed the amount recommended by the directors)
shall not apply.

In Model Article 34 {non-cash distributions) the words "on the recommendation” shall be
replaced by the words "or by a resoiution of other deciston of",
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211

212

213

214

DEEMED DELIVERY OF DOCUMENTS AND INFORMATION
Any notice, document or other information sent or supplied by the Company

(a) sent by post (whether in hard copy or electronic form) to an address in the United
Kingdom (provided that the Company is able to show that it (or the envelope) was
properly addressed, prepaid and posted) shall be deemed to have been received by
the intended recipient on the day following that on which it {or an envelope
containing 1t) was put wn the post «f first class post was used or 48 hours after it
was posted If first class post was not used,

(b) sent or supplied by efectronic means, {provided that the Company ts able to show
that it was properly addressed) shall be deemed to have been received by the
intended recipient on the day on which it was sent or supplied,

{c) sent or supplied by means of a website, shall be deemed to have been recetved by
the intended recipient.

() when the material was first made avaiiable on the website; or

(n) If later, when the recipient received (or 15 deemed to have received) notice
of the fact that the material was availabie on the website;

(d) left at a shareholder's registered address or such other postal address as notified
by the shareholder to the Company for the purpose of receiving company
communications, shall be deemed to have been received on the day tt was left

The provisions of articie 21 1(a), (b) and (d) shali appiy to the service of a Come Along
Notice (but with references therein to the "Company" being treated as references to the
Calling Shareholders).

For the purposes of this Article, no account shafi be taken of any part of @ day that 15 not
a working day.

A shareholder whose registered address s not within the United Kingdom and who gwves
to the Company an address within the United Kingdom at which notice may be given to
him, cr an address to which notices may be sent by electronic means, shall be entitled to
have notices, documents or other information sent to mm at that address, but otherwise
no such shareholder shall be entitled to recewve any notice, document or other information
from the Company
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