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Company No: 7141378

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

MANDACO 630 LIMITED
("the Company”)

{adopted by Special Resolution
passed on 2010)

1 Definitions

11

In these Articles the following words and expressions shall, unless the context
otherwise requires, bear the following meanings -

"A Director" means any directcr appointed to the Company by holders of the
A Ordinary Shares,

"A Ordinary Share" means an A ordinary share of £1 00 1n the capital of the
Company designated as an A Ordinary Share,

"Act" means the Companies Act 2006,

"Acting in Concert"” means as set out in the City Code on Takeovers and
Mergers,

"appointor' has the meaning given in article 12 1,

"Articles" means the Company's articles of association for the time being in
force,

"Auditors"” means the auditors of the Company from time to time,

"B Director” means any director appointed to the Company by holders of the
B Ordinary Shares,

"B Ordinary Share” means a B ordinary share of £1 00 in the capital of the
Company designated as a B Ordinary Share,

"Board"” means the board of Directors of the Company as constituted from
time to time,

"Board Majority” means a majority In number of the Eligible Directors of the
Board (or their alternates) present and voting at 2 board meeting duly
convened and held (such majornty to inctude at least two A Eiigible Directors

and at least two Eligible B Directors),
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"Business Day" means any day (other than a Saturday, Sunday or public
holhday in the United Kingdom) on which clearing banks in the City of London
are generally open for business,

"Change of Control" means the transfer of Shares as a result of which any
person or persons Connected with each other or persons Acting in Concert
with each other (not being Shareholders at the date hereof) would obtain
Control over or Increase Control beyond that number of Shares in the
Company which in aggregate confer 50% or more of the voting nghts normaily
exercisable at general meetings of the Company,

"Conflict" has the meaning given in article 9 1,

"Connected" means as defined in section 839 of the Income and Corporation
Taxes Act 1988,

"Control" means the nght by virtue of holding Shares In, or the possession of
voting power tn or In relation to, the Company or any other body corporate to
exercise or procure the exercise of the voting rights attached to Shares,

"Eligible Director" means any Ehgible A Director or Elgble B Director (as
the case may be),

"Eligible A Director” means an A Director who would be entitled to vote on
the matter at a meeting of directors (but excluding any A Director whose vote
1s not to be counted n respect of the particular matter),

"Eligible B Director” means a B Director who would be entitled to vote on
the matter at a meeting of directors (but excluding any B Director whose vote
1s not to be counted In respect of the particular matter),

"Group” means the Company and each of its subsidiaries and any holding
company of the Company from time to time and "member of the Group" shall
be construed accordingly, and the terms 'subsidiary’ and 'holding company’
shall have the meanings ascnbed to them by section 1158 of the Act,

"Interested Director” has the meaning given in article 9 1,

"Model Articles” means the model articles for private companies limited by
shares contained in Schedule 1 of the Companies (Model Articles)
Regulations 2008 (S/ 2008/3229) as amended pnor to the date of adoption of
these Articles,

"Permitted Group"” means in relation to a company (wherever incorporated),
any wholly-owned subsidiary of that company, any company of which it 1s a
Subsidiary {its holding company) and any other Subsidiaries of any such
holding company, and each company in a Permitted Group 1s a member of the
Permitted Group Unless the context otherwise requires, the application of the
definition of Permitted Group to any company at any time will apply to the
company as it 1s at that time,

"Permitted Transferee" means any person to whom a holder of Shares is
permitted to transfer Shares pursuant to article 15,
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12

13

14

15

16

"Shareholders” means the holders of Shares for the time being in the capital
of the Company,

"Shares”" means the A Ordinary Shares and the B Ordinary Shares in the
Issued share capital of the Company from time to time,

“Subsidiary" means in relation to a company wherever incorporated (a
holding company) means "subsidiary" as defined in section 1159 of the Act
and any other company which 1s itself a subsidiary (as so defined) of a
company which s itself a subsidiary of such holding company Unless the
context requires otherwise, the apphcation of the definiticn of Subsidiary to
any company at any time shall apply te the company as it 1s at that time,

"Writing or written" means the representation or reproduction of words,
symbols or other infformation in a visible form by any method or combination of
methods, whether sent or supplied in electronic form or otherwise

Save as otherwise specifically provided in these Articles, words and
expressions which have particular meanings in the Model Articles shall have
the same meanings in these Articles, subject to which and unless the context
otherwise requires, words and expressions which have particular meanings 1n
the Act shall have the same meanings In these Articles

Headings In these Articles are used for convenience only and shall not affect
the construction or interpretation of these Articles

A reference In these Articles to an "article"” 1s a reference to the relevant article
of these Articles unless expressly provided otherwise

Any phrase introduced by the terms "including”, "include”, "in particular”
or any similar expression shall be construed as illustrative and shall not limit
the sense of the words preceding those terms

Save as expressly provided otherwise in these Articles, any reference to any
statutory provision shall be deemed to include a reference to each and every
statutory amendment, modification, re-enactment and extension thereof for

the ttme being in force

2 Adoption of the Model Articles

21

22

23

The Model Articles shall apply to the Company, except in so far as they are
modified or excluded by these Articles or are inconsistent with these Articles,
and, subject to any such modifications, exclustons or inconsistencies, shall
together with these Articles constifute the articles of association of the
Company to the exclusion of any other articles or regulations set out in any
statute or in any statutory instrument or other subordinate tegislation

Articies 6(2), 8, 9(1), 11(2), 11(3), 12,13, 14 17, 18, 24(2)(c) 26(5), 38, 39,
43, 44(2), 49 and 50 to 53 (inclusive) of the Model Articles shall not apply to
the Company

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors and the secretary)" before the words "properly

incur"
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25

26

27

28

In article 25(2)(c) of the Model Articles, the words "evidence, indemnity and
the payment of a reasonable fee" shall be deleted and replaced with the

words "ewidence and indemmnty”

Article 26(1) shall be amended by the insertion of the words "and, unless the
share is fully paid, the transferee" after the words "on behalf of the transferor”

Article 27(3) of the Model Articles shall be amended by the insertion of the
words ", subject to Article 17(2)," after the word "But”

Article 29 of the Model Articles shall be amended by the insertion of the words
“"or the name of any person(s) named as the transferee(s) in an instrument of
transfer executed under article 28(2)," after the words "the transmitiee's

name"

Articles 31(a) to (d) (inclusive) of the Model Articles shall be amended by the
deletion, in each case, of the words "either" and "or as the directors may

otherwise decide"”

3 Directors' Meetings

31

32

33

34

Any decision of the directors must be taken at a meeting of directors in
accordance with these Articles or must be a decision taken in accordance with

article 4

Subject as provided in these Articles, the directors may participate in directors’
meetings for the despatch of business, adjourn and otherwise regulate their

meetings as they think fit

All decisions made at any meeting of the directors shall be made only by
resolutron and resolutions at any meeting of the directors or committee of the

d_lrecto!'s shall be decided by a majonty of votes

If at any tme at or before any meéeting of the directors all A Directors
participating or all B Dtrectors participating should request that the meeting be
adjourned or reconvened to another time or date (whether to enable further
consideration to be gwven to any matter or for other directors to participate or
for any other reason, which need not be stated) then such meeting shall be
adjourned or reconvened accordingly, and no business shall be conducted at
that meeting after such a request has been made No meeting of directors
may be adjourned pursuant to this article more than once

4 Unanimous Decisions of Directors

41

42

43

A decision of the directors 1s taken n accordance with this article when all
Eligible Directors indicate to each other by any means that they share a
common view on a matter

Such a decision may take the form of a resolution in wrting, where each
Eligible Director has signed one or more coptes of it, or to which each Eligible
Director has otherwise indicated agreement in writing

A decision may not be taken in accordance with this arnticle f the Ehgible
Directors would not have formed a quorum at a directors' meeting to vote on

the matter in accordance with article 7
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5 Number of Directors

The number of directors shall not be less than one but there shall be no maximum
number of directors

6 Calling a director’s meeting

61 Meetings of the Board shall be properly convened and held regularly at the
Company’s principal place of business (or at some place as agreed by the Board
Majority) at least once every quarter Unless the Board Majority agrees that
circumstances do not permit, telephone conferences shall be scheduled at least
once every calendar month with the advisars of the Company (If appropriate) to
keep the Board updated as to progress and the status of the Company’s business

62 Notice of any directors’ meeting must be accompanied by

621 an agenda specifying in reascnable detatl the matters to be raised
at the meeting, and

622 copes of any papers to be discussed at the meeting

63 Unless the Board Majority agrees that circumstances do not permits, not less than
five Business Days notice of each meeting of the Board or of a committee of the
Board, together with the agenda for the meeting and all supporting Board papers,
shall be given to the directors Any matter which was not specifically histed or
disclosed in such agenda may not be discussed at any meeting of the Board unless
the Board Majority otherwise agrees

7 Quorum for Directors’ Meetings

71 The quorum for a meeting of the Board shall be two directors in person or present at
least one of whom shall be Eligible A Director and one of whom shall be Eligible B
Director (or their duly appointed alternates) In the event that no quorum 1s present
at a meeting of the Board within 30 minutes of the time appointed for such meeting,
then the same shall stand adjourned to the day which 15 7 days from the date
appointed for such meeting at the same time and place and when such adjourned
meeting i1s convened, any two Directors m person {or by an alternate) shall be a
quorum at least one of whom shall be an A Director and one of whom shall be a B
Director

72 If the total number of directors in office for the time being 1s less than the quorum
required, the directors must not take any decision other than a decision

721 to appoint further directors, or

722 to call a general meeting so as to enable the shareholders to
appoint further directors

8 Chairing of Directors’ Meetings
The chairman shall not be entitled to any second or casting vote at a meeting of the Board
The position of chairman shall be rewiewed by the Board on an annual basis but there shall
be no restriction on the Board reappointing the same chairman
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9 Directors' Interests

91 The directars may, in accordance with the requirements set out In this articie,
authorise any matter or situation proposed to them by any director which
would, f not authonsed, involve a director (the 'Interested Director")

breaching

his duty under section 175 of the Act to avoid conflicts of interest

("Conflict”)

g2 Any authonsation under this article will be effective only if

921

922

923

to the extent permitted by the Act, the matter in question shall have
been proposed by any director for consideration in the same way
that any other matter may be proposed to the directors under the
provisions of these Articles or in such other manner as the
directors may determine,

any requirement as to the quorum for consideration of the relevant
matter 1s met without counting the Interested Director, and

the matter was agreed to without the Interested Director voting or
would have been agreed to if the Interested Director's vote had not

been counted

93 Any authonsation of a Conflict under this article may (whether at the time of
giving the authorisation or subsequently)

931

932

933

934

935

836
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extend to any actual or potential conflict of interest which may
reasonably be expected to anse out of the matter or situation so
authonsed,

provide that the Interested Director be exciuded from the receipt of
documents and information and the participation in discussions
(whether at meetings of the directors or otherwise) related to the
Conflict,

provide that the Interested Director wilt or will not be an Eligible
Director in respect of any future decision of the directors in relation
to any resolution related to the Conflict,

Impose upon the Interested Director such other terms for the
purposes of dealing with the Conflict as the directors think fit,

provide that, where the Interested Director obtains, or has obtained
(through his involvement in the Conflict and otherwise than through
his position as a director of the Company) information that 1s
confidential to a third party, he will not be obliged to disclose that
nformation to the Company, or to use it In relation to the
Company’s affairs where to do so would amount to a breach of that
confidence, and

permit the Interested Director to absent himself from the discussion
of matters relating to the Conflict at any meeting of the directors
and be excused from reviewing papers prepared by, or for, the
directors to the extent they relate to such matters




94

95

96

97

o8

99

910

Where the directors authorise a Conflict, the Interested Director will be obliged
to conduct himself in accordance with any terms and conditions imposed by
the directors In relation to the Conflict

The directors may revoke or vary such authonsation at any time but this will
not affect anything done by the Interested Director prior to such revocation or
vanation in accordance with the terms of such authorisation

A director, notwithstanding his office, may be a director or other officer of,
employed by, or otherwise interested (including by the holding of shares} in,
the shareholder who appainted him as a director of the Company, or any other
member of such shareholder's Permitted Group, and no authornsation under
article 9 1 shall be necessary in respect of any such interest

Any director shall be entitled from time to time to disclose to the holders of the
Shares such infermation concerning the business and affarrs of the Company
as he shall at his discretion see fit, subject only to the condition that if there be
more than one shareholder, the director concerned shall ensure that each of
the shareholders of the same class receives the same information on an equal

footing

A director 1s not required, by reason of being a director (or because of the
fiduciary relationship established by reason of being a director), to account to
the Company for any remuneration, profit or other benefit which he denves
from or in connection with a relationship involving a Conflict which has been
authorised by the directors in accordance with these Articles or by the
Company 1n general meeting (subject in each case to any terms and
conditions attaching to that authorisation) and no contract shall be lable to be

avoided on such grounds

Subject to sections 177(5) and 177(6) of the Act, a director who 1S In any way,
whether directly or indirectly, interested in a proposed transaction or
arrangement with the Company shall declare the nature and extent of his
interest to the other directors before the Company enters into the transaction
or arrangement in accordance with the Act

Subject to sections 182(5) and 182(6) of the Act, a director who 1s in any way,
whether directly or indirectly, interested in a transaction or arrangement that
has been entered into by the Company shall declare the nature and extent of
his interest to the other directors as soon as s reasonably practicable in
accordance with the Act, unless the interest has already been declared under

article 9 9

Subject, where applicable, to any terms and condiions imposed by the
directors 1n accordance with article 9 3, and provided a director has declared
the nature and extent of his interest in accordance with the requirements of
the Act, a director who 1s In any way, whether directly or indirectly, interested
in an existing or propesed transaction or arrangement with the Company

9111 may be a party to, or otherwise interested in, any such transaction
or arrangement with the Comgpany, or in which the Company 1s
otherwise (directly or indirectly) interested,

9112 shall be an Eligible Director for the purposes of any proposed
decision of the directors (or committee of directors) in respect of
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8113

9114

8115

8116

such transaction or arrangement or proposed transaction or
arrangement in which he 1S interested,

shall be entitled to vote at a meeting of directors (or of a committee
of directors) or participate in any unanimous decision, in respect of
such transaction or arrangement or proposed transaction or
arrangement in which he 1s \nterested,

may act by himself or hus firm in a professional capacity for the
Company (otherwise than as auditor) and he or his firm shali be
entitled to remuneration for professional services as If he were not

a director,

may be a drector or other officer of, or empioyed by, or a party to a
transaction or arrangement with, or otherwise interested in, any
body corporate in which the Company 1s otherwise (directly or
indirectly) interested, and

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him
(as defined in section 252 of the Act)) derives from any such
contract, transaction or arrangement or from any such office or
employment or from any interest in any such body corporate and
no such contract, transaction or arrangement shall be hable to be
avoided on the grounds of any such interest or benefit nor shall the
receipt of any such remuneration or other benefit constitute a
breach of his duty under section 176 of the Act

10 Records of Decisions to be Kept

Where decisions of the directors are taken by electronic means, such decisions shall
be recorded by the directors in permanent form, so that they may be read with the

naked eye

11 Appointment and Removal of Directors

111 The Shareholders shall be entitled to appoint directors as follows -

111

1112

in the case of the holder of A Ordinary Shares, for as long as it
holds any A Ordinary Shares, it shall be entitled to appoint three
directors of the Company who shali be referred to as A Directors,

In the case of the holder of B Ordinary Shares, for as long as it
holds any B Ordinary Shares, it shall be entitled to appoint three
directors of the Company who shall be referred to as B Directors,

and each may require removal from office of any person so appointed and
may require the appointment of another person in his place Any such
nomination for appointment or removal shall be made in accordance with the
Articles and, in the case of removal, without compensation for loss of office

112 Any appointment or removal of a director pursuant to this articie shall be in
writing and signed by or on behalf of the relevant holder of A Ordinary Shares
or B Ordinary Shares {(as the case may be) and served on each of the other
shareholders and the Company at its registered office, marked for the
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attention of the Company secretary or delivered to a duly constituted meeting
of the directors of the Company Any such appointment or removal shall take
effect when received by the Company or at such later time as shall be
specified in such notice

12 Alternate Directors

121

122

123

124

125

126

127

Any director (other than an alternate director) ("appointor’) may appoint as an
alternate any other director (except for an existing director representing the
other class of shares), or any other person approved by resolution of the
directors, to

1211 exercise that director's powers, and
1212 carry out that director's responsibilities,

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

In these Articles, where the context so permits, the term A Dwector or B
Director shall include an alternate director appointed by an A Director or a B
Director (as the case may be) A person may be appointed an alternate
director by more than one director provided that each of his appointors
represents the same class of shares but not otherwise

Any appomntment or removal of an alternate director must be effected by
notice In writing to the Company signed by the appomntor, or in any other
manner approved by the directors

The notice must

1241 identify the proposed alternate, and

1242 in the case of a notice of appointment, contain a statement signed
by the proposed alternate that he 1s willing to act as the alternate of

the director giving the nctice

An alternate director has the same nights, In relatton to any decision of the
directors, as the alternate’s appontor

Except as these Articles specify otherwise, alternate directors

1261 are deemed for all purposes to be directors,

1262 are liable for thewr own acts and omissions,

1263 are subject to the same restrictions as their appointors, and

1264 are not deemed to be agents of or for therr appointors,

and, in particular (without limitation), each alternate director shall be entitled to
recelve notice of all meetings of directors and of all meetings of committees of

directors of which his appointor 1s a member

A person who I1s an alternate director but not a director
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1271 may be counted as participating for the purposes of determining
whether a quorum Is present (but only If that person's appointor is

not participating), and

127 2 may participate in a unanimous deciston of the directors (but only if
his appointor I1s an Ehigible Director in relation to that decision, and

does not himself participate)

128 A director who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his own
vote on any decision of the directors (provided that his appointor s an Eligible
Director in relation to that decision)

129 An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as if he were a director but shall not be entitled
to receive from the Company any remuneration 1n his capacity as an alternate
director except such part (if any) of the remuneration otherwise payable to the
alternate's appointor as the appointor may by notice in wnting to the Company
from time to time direct

1210 An alternate director's appointment as an alternate terminates

12101  when the alternate's appointor revokes the appointment by notice
to the Company in wnting specifying when it 1s tc termmate,

12102 onthe occurrence, In relation to the alternate, of any event which, I
it occurred In relation to the alternate's appointor, would resuit In
the termination of the appointor's appointment as a director,

12103  on the death of the alternate’'s appointor, or

12104  when the alternate director's appointor ceases to be a director for
whatever reason

13 Share Capital

Except as otherwise provided In these Articles, the A Ordinary Shares and the B
Ordinary Shares shall rank pan passu In all respects but shall constitute separate
classes of shares

14 Allotment of Shares

141 Subject to the remamning provisions of this Article, the directors are generaily
and uncondittonally authonsed, for the purposes of section 551 of the Act and
generally, to exercise any power of the Compar]y to

1411 offer or allot,
1412 grant nghts to subscrbe for or to convert any secunty into,
1413 otherwise deal n, or dispose of, or

1414 any Shares to any person, at any ime and subject to any terms
and conditions as the directors think proper

14 2 The authority referred to in Article 14 1
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1421 shall be hmited to a maximum nominal amount of £500 of A
Ordinary Shares and £500 of B Ordinary Shares or such other
amount as may from tme to time be authornised by the Company
by ordinary resolution,

1422 shall only apply insofar as the Company has not renewed, waived
or revoked it by ordinary resolution, and

1423 may only be exercised for a pertod of five years commencing on
the date on which these Aricles are adopted, save that the
directors may make an offer or agreement which would, or might,
require shares to be allotted after the expiry of such authorty (and
the directors may allot shares in pursuance of an offer or
agreement as if such authority had not expired)

14 3 In accordance with section 567(1)} of the Act, sections 561 and 562 of the Act
shall not apply to an allotment of equity secunties (as defined in section
560(1) of the Act) made by the Company

15 Permitted Share Transfers
151 In these Articles, reference to the transfer of a share includes the transfer,
assignment or other dispcsal of a beneficial or other interest in that share, or

the creation of a trust or encumbrance over that share, and reference to a
share includes a beneficial or other interest in a share

152 No share shalt be transferred unless the transfer 1Is made in accordance with
these Articles

153 The Shareholders shall be permitted to make the following transfers
1531 any Shares may be transferred pursuant to article 16,

1532 any Shares may be transferred pursuant to article 17 {Compulsory
and Deemed Transfer) and article 18 (Tag Along),

1533 subject to article 17 4, any Shareholder being a body corporate
shali be entitled to transfer all or any of its Shares (or the beneficial
interest In such Shares) to any member of its Permitted Group

154 The Company shall be obliged to register any transfers made in accordance
with this article 15

16 Transfer Notice and Pre-emption Rights

161 Any member proposing to transfer Shares held by him (a "Proposing
Transferor”) shall give notice in writing (a "Transfer Notice") to the Company

stating -

16 11 the number of Shares which it proposes to transfer (the "Sale
Shares"),

1612 the price per Share at which t proposes to transfer the Sale

Shares (the "Transfer Price"), and
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1613 whether or not the Transfer Notice 1s conditional upon all and not
part only of the Sale Shares being sold pursuant to the offer
hereinafter mentioned and 1n the absence of such stipulation it

shall be deemed not to be so conditional

162 No Transfer Notice once given or deemed to be given in accordance with
article 16 1 shall be withdrawn unless

162 1 the Proposing Transferor 1s obliged to procure the making of a Tag
Along Offer in accordance with article 18 and I1s unable so to
procure in which event the Proposing Transferor shall be entitled to
withdraw such Transfer Notice, without liability to any person,
within 28 days of service, or

162 2 the Board consents to the withdrawal of the Transfer Notice

163 The Transfer Notice shall constitute the Company the agent of the Proposing
Transferor for the sale of the Sale Shares at the Transfer Price

164 If no Transfer Price I1s stated in the Transfer Notice and within 28 days of
receipt of the Transfer Notice the Proposing Transferor and a majonty of the
Directors are unable to agree a pnice per Share at which the Sale Shares
should be offered for sale (the "Transfer Price") the Directors shall instruct
the Auditors (or if the Auditors dechne the instruction an mdependent
accountant), to determine the Transfer Price in accordance with article 19

165 The Company shall forthwith upon the later {If relevant) of
16 51 receipt of a Transfer Notice, or

1652 where the Transfer Price 1s not stated in the Transfer Notice the
determination of the Transfer Price,

16563 give notice In writing to each of the members of the Company
(other than the Proposing Transferor and any other member who
has or is deemed to have served a Transfer Notice in relation to all
of the Sale Shares held by him) inviting them to state in wnting by
a specified date being 28 days from the date of the said notice
whether and, If so, the maximum number of Sale Shares it wishes
to purchase at the Transfer Price

166 The Sale Shares shall be offered on the basis that, in the event that the
Shareholders accept the offer for a maximum number of Shares in excess of
the number of Sale Shares, the Sale Shares shall be sold to the Shareholders
accepting the offer in proportion (as nearly as may be) to their existing
holdings of Shares, subject to the maximum number of Shares which each
has indicated it wishes to purchase

167  Within seven days of the closing of the offer to Shareholders pursuant to
article 16 5 the Company shall give notice of each allocation of Sale Shares in
accordance with article 166 (an "Allocation Notice") to the Proposing
Transferor and each of the persons to whom Sale Shares have been allocated
(each a "Purchaser") and shall specify in the Allocation Notice the place and
ttme (being not less than 7 and not more than 14 days after the date of the
notice) at which the sale of the Sale Shares shall be completed PROVIDED
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that the transfer and completion of the sale of the Sale Shares shall not be
sanctioned or effected by the Board if such transfer obhges the Proposing
Transferor to procure the making of a Tag Along Offer in accordance with
article 18, and no such Tag Along Offer has been made and completed

16 8 Subject to article 16 7, upon such allocation of Sale Shares being made, the
Proposing Transferor shall be bound, on payment of the Transfer Price, to
transfer the Sale Shares comprised in the Allocation Notice to the
Purchaser(s) named therein at the time and place therein specified If he
makes default in so doing the Chairman (provided he is not the Proposing
Transferor) or faling him one of the Directors or some other person duly
nominated by a resolution of the Board for that purpose, shall immediately be
deemed to be the duly appointed attorney of the Proposing Transferor with full
power to execute, complete and deliver In the name and on behalf of the
Proposing Transferor a ftransfer of the relevant Sale Shares to the
Purchaser(s) and the Board may receive and give a good discharge for the
purchase money on behalf of the Proposing Transferor and (subject to the
transfer bemng duly stamped) enter the name of the Purchaser(s) in the
register of members as the holder or holders by transfer of the Shares so
purchased by him or them The Board shall pay the purchase money into a
separate bank account in the Company’s name and shall hold such money on
trust (but without interest) for the Proposing Transferor until he shall deliver up
his certificate or certificates for the relevant Shares to the Company upen
which he shall be pa!d the purchase money

16 9 If the Proposing Transferor shall have included in the Transfer Notice a
provision that unless all the Sale Shares are sold none shall be sold and if the
total number of Shares appled for s less than the total number of Sale
Shares then the Allocation Notice shall refer t¢ such provision and shall
contain a further invitation open for 28 days to those persons to whom Sale
Shares have been allocated to apply for futher Sale Shares and completion
of thie-sales in accordance with the preceding articles of this article 16 shall be
conditional upon such offer being accepted in relation to all of the Sale
Shares

16 10 If the Proposing Transferor stipulated in the Transfer Notice that unless all the
N Sale Shares were sold none should be sold, the Proposing Transferor shall
not be entitled, save with the written consent of the holders of all of the
Shares, to sell hereunder only some of the Sale Shares comprised In the
Transfer Notice to such person or persons

16 11 In the event of any (and In the case of a condition 1n accordance with article
16 1 3 being applicable, all) of the Sale Shares are not sold in accordance
with this article 16 the Proposing Transferor may at any time wathin three
calendar months after receiving confirmation from the Company that the pre-
emption provisions herein contained have been exhausted, transfer any Sale
Shares not sold to any person or persons ("Proposed Transferee”) at any
price not less than the Transfer Price PROVIDED THAT

16111  the Board shall be entitled to refuse regsstration of the proposed
transferee If he i1s believed to be, or 1s a nominee for, a person
reasonably considered by the Board to be a competitor of the
business of the Company and its subsidraries and if as a resuit of
such transfer more than 10% of the share capital of the Company
would be held by, or by nominees for, competitors or persons
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Connected with competitors of the business of the Company and
its subsidiaries PROVIDED THAT the Board shall not be so
entitled If the effect of such transfer would oblige the Proposing
Transferor to procure the making of a Tag Along Offer (as defined
in article 18) for all other shares in the Company,

16112 the Proposed Transferee shall have complied with its obhgations
under article 18,

16 11 3  any such sale shall be a bona fide sale and the Board may require
to be satisfied in such manner as it may reasonably require that the
Sale Shares are being sold in pursuance of a bona fide sale for not
less than the Transfer Price without any deduction, rebate or
allowance whatsoever to the Purchaser and If not so satisfied may
refuse to register the instrument of transfer, and

16 114  the Board shall refuse registration of the proposed transferee If

such transfer obliges the Proposing Transferor to procure the
making of a Tag Along Offer until such time as such offer has been

made and completed
17 Compulsory and Deemed Transfers

17 1 Any holder of Shares who -

1711 (in the case of a corporate Shareholder) 1s subject to a Change of
Control, or
1712 enters Into admirustration, recewvership or liguidation or has a

receiver, administrator, admunistrative receiver or manager
appointed over the whole or any part of its assets or undertaking,

or

1713 enters into any composition or arrangement for the benefit of its
creditors, or

1714 has another event analogous to those referred to in 1712 and
17 1 3 above occur In respect of I,

shall be a Retinng Member A Retinng Member or a person or persons to
whom Shares formerly held by such a Retiring Member have been transferred
(whether or not by the Retinng Member) pursuant to article 15 3 3 above, shall
be deemed (iImmediately before the happening of such event) to have given a
Transfer Notice in accordance with Article 16 1 above n respect of all Shares
then held by such member  Any person enttled to any Shares in
consequence of such event shall be bound by such Transfer Notice

17 2 A chargee of a member who exercises or purports to any nights in respect of
any Shares under the charge shall be bound to give a Transfer Notice In
respect of such Shares, if and when required In wnting by a majority of the

Directors to do so

17 3 If a Transfer Notice 1s deemed to be given pursuant to article 171 by a
Retirng Member or article 17 2 then the transfer price shall be the price per
Share determined in accordance with article 19 (Transfer Price)
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17 4

175

176

177

If, following a transfer of Shares pursuant to article 15, the transferee ceases
to be a person to whom the transferor would be entitled to transfer Shares
pursuant to such article, the transferee shall, within [21] days of so ceasing,
transfer the Shares held by it to the transferor or to some other person to
whom the transferor would be entitled to transfer such Shares pursuant to
these Articles and failing such transfer shall be deemed to have given a
Transfer Notice in accordance with article 16 1

In any case where the Directors have duly required a Transfer Notice to be
given In respect of any Shares and such Transfer Notice 1s not duly given
within a period of one week such Transfer Notice shall be deemed to have
been given at the expiry of the said period and the provisions relating to
Transfer Notices shall take effect accordingly unless a majonty of the
Directors elect otherwise

Where any Transfer Notice 1s deemed or requrred tc have been given in
accordance with this articie 17 1 or 17 2, the Transfer Notice shal be treated

as having specified -

1761 that all the Shares registered in the name of the Proposing
Transferor shall be included for transfer,

1762 that other than a Transfer Notice deemed to have been given
pursuant to article 17 1 the Transfer Price 18 as determined In
accordance with article 19, and

176 3 that the condition as referred to in article 16 1 3 shall apply

in any case where a Shareholder (or his personal representative) has been
required to give or has been deemed to have given a Transfer Notice
pursuant to the provisions of this article 17 and subsequently becomes the
holder of further Shares in the Company by virtue of the holding of any Shares
comprised In such Transfer Notice (whether by rights or bonus issue or
conversion or pre-emption rights on 1ssue or transfer or howsoever otherwise)
a majority of the Directors may at any tme thereafter determine n ther
absolute discretion that he (or his personal representatives as appropnate)
shall be deemed to have served a Transfer Notice pursuant to article 16 or
article 17 (as appropriate) in respect of such further Shares

Tag Along Right

18 1

18 2

Notwithstanding any other provisions in these Articies no sale or transfer or
other disposition of any interest in any Shares (other than to an exsting
Shareholder or as a permitted transfer under article 15 or pursuvant to article
17) shall have any effect, unless before the sale, transfer or other disposition
takes effect the third party purchaser has made a bona fide offer In
accordance with this article to purchase any or all Shares held by the other
Shareholders (except any Shareholder which has expressly waived its rights
to receive such an offer for the purpose of this article) and any Shares which
are issuable on the exercise of options which are outstanding at such time n
accordance article 18 2 below

Any Shareholder to whom an offer 1s made pursuant to this article ("Selling
Shareholder") will not be entitled to transfer any such shares under this article
unless the proposed third party purchaser
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183

1821 shall have offered to purchase from each existing Shareholder (at
the price offered by such proposed purchaser(s) to the Selling
Shareholder/s) such proportion of Shares held by each such other
Shareholder as I1s equal to the proportion which the Shares being
sold by the Selling Shareholder bears to his total holding of Shares
(including the Shares to be sold) held by the Selling Shareholder/s,

and

182 2 shall In respect of any Shareholder who wishes to take up the offer
referred to in Article 18 2 1 above, acquire from such Shareholder
the Shares in question at the relevant price simultaneously with the
acquisition of the Shares from the Selling Shareholder/s

Any offer made under Articles 18 1 and 18 2 shall be in writing, open for
acceptance for at least 21 days, and shall be deemed to be rejected by any
Shareholder who has not accepted i in accordance with its terms within 28
days and the consideration under such an offer shall be settled in full on
completion of the purchase and within 30 days of the date of the offer

Transfer Price

191

192

193

In the event that the Auditors or an independent chartered accountant I1s
required to determine the price at which Shares are to be transferred pursuant
to these Articles such price shall be the amount the Auditors or the
independent chartered accountant (as the case may be) shall on the
appiication of the Board certify in writing to be the price which i1n their opinion
represents the fair market value of each Share being the sum which a willing
purchaser would agree with a willing seller to be the purchase price for all the
Shares of the Company (taking account of any under option) divided by the
number of issued Shares and Shares under option and so that there shall be
no addition of any premium or subtraction of any discount by reference to the
size of the holding the subject of the Transfer Notice or in relation to any
restrictions on the transferability of or options over the Shares to be sold
whether under the Articles or this Agreement

In so certifying, the Auditors or the independent chartered accountant (as the
case may be) shall act as expert and not as arbitrator and his decision shall
be final and binding on the parties

The costs of determining the Transfer Price shall be borne by the Company

Company's lien over Shares

201

202

The company has a lien (the company's lien) over every share, whether or
not fully paid, which Is registered in the name of any person indebted or under
any lability to the company, whether he 1s the sole registered holder of the
share or one of several joint holders, for all monies payable by him (either
alone or jointly with any other person) to the company, whether payable
immediately or at some time in the future

The company's len over a share
2021 takes priority over any third party's interest 1n that share, and

17




2022 extends to any dividend or other money payable by the company in
respect of that share and (If the hen 1s enforced and the share 1s
sold by the company) the proceeds of sale of that share

203 The Board Majonty may at any time decide that a share which 1s or would
otherwise be subject to the company's lien shall not be subject to it, either
wholly or in part

21 Enforcement of the Company's lien

211 Subject to the provisions of this article, if

2111 a lien enforcement notice has been given in respect of a share,
and
2112 the person to whom the notice was given has failed to comply with

it

the company may sell that share in such manner as the directors decide

212 A lien enforcement notice

2121 may only be given in respect of a share which is subject to the
company's lien, in respect of which a sum 1s payable and the due
date for payment of that sum has passed,

2122 must specify the share concerned,

2123 must require payment of the sum within 14 clear days of the notice
(that 1s, excluding the date on which the notice 1s given and the
date on which that 14 day pericd expires),

2124 must be addressed either to the holder of the share or to a
transmittee of that holder, and

2125 must state the company's intention to sell the share if the notice 1s
not comphed with

213 Where shares are sold under this article

2131 the Board Majonty may authonse any person to execute an
instrument of transfer of the shares to the purchaser or to a person
nominated by the purchaser, and

2132 the transferee 1s not bound to see to the applcation of the
consideration, and the transferee's title 1s not affected by any
irregulanty in or mvahdity of the process leading to the sale

214 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

2141 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

2142 second, 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 an indemnity in a
form reasonably satisfactory to the directors has been gwven for
any lost certificates, and subject to a len equivalent to the
company's len for any money payable (whether payable
immediately or at some time in the future) as existed upon the
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shares before the sale 1n respect of all shares registered in the
name of such person (whether as the sole registered holder or as
one of several joint holders) after the date of the hen enforcement

notice

215 A statutory declaration by a director or the company secretary that the

declarant 1s a director or the company secretary and that a share has been
sold to satisfy the company's lien on a specified date

2151 Is conclusive evidence of the facts stated in it as aganst all
persons claiming to be entitled to the share, and

2152 subject to compliance with any other formalities of transfer required
by the Articles or by law, constitutes a good title to the share

Call Notices

221

222

223

22 4

Subject to the Articles and the terms on which shares are allotted, the
directors may send a notice {a call notice) to a shareholder requiring the
shareholder to pay the company a specified sum of money (a call) which is
payable to the company at the date when the directors decide to send the cali

notice

A call notice

2221 may not require a shareholder to pay a call which exceeds the total
amount of his indebtedness or lability to the company in respect of
any amount unpaid on any shares (nominal amount and/or

premium},

2222 must state when and how any call to which it relates is to be paid,
and

2223 may permit or require the call to be made in instaiments

A shareholder must comply with the requirements of a call notice, but no
shareholder 1s obliged to pay any call before 14 clear days (that s, excluding
the date on which the notice i1s given and the date on which that 14 day penod
expires) have passed since the notice was sent

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

2241 revoke It wholly or in part, or
2242 specify a later time for payment than is specified in the notice,

by a further notice in writing to the shareholder in respect of whose shares the call I1s

made

Liability to make calls

231

232

Liabiity to pay a call 1s not extinguished or transferred by transferrning the
shares in respect of which it 1s required to be paid

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




24

25

233

Subject to the terms on which shares are allotted, the directors may, when
Issuing shares, provide that call notices sent to the holders of those shares
may require them

23 31 to pay calls which are not the same, or
23372 {o pay calls at different times

When call notice need not be issued

24 1

24 2

A call notice need not be issued in respect of sums which are specified, in the
terms on which a share I1s 1ssued, as being payable to the company in respect
of that share

24 11 on allotment,
24 12 on the occurrence of a particular event, or

2413 on a date fixed by or in accordance with the terms of issue

But if the due date for payment of such a sum has passed and it has not been
paid, the holder of the share concerned is treated in all respects as having
falled to comply with a call notice In respect of that sum, and 1s liable to the
same consequences as regards the payment of interest and forfeture

Fallure to comply with call notice: Automatic Consequences

251

252

253

254

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

25 11 the drectors may issue a notice of intended forfeiture to that
person, and
2512 until the call 1s 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

2521 the "call payment date" 1s the time when the call notice states that
a call 1s payable, unless the directors give a notice specifying a
later date, in which case the "call payment date" is that later date,
and

2522 the "relevant rate" 1s

25221 the rate fixed by the terms on which the share in respect
of which the call 1s due was allotted,

252 22 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

25223 If norate 1s fixed In ether 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 Commuittee of the Bank
of England in connection with its responsibiities under Part 2 of the Bank of
England Act 1998

The directors may wawve any obligation to pay interest en a call wholly or in
part
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Notice of intended forfeiture

A nolice of iIntended forfeifure

26 11 may be sent In respect of any share In respect of which a call has
not been paid as required by a call notice,

2612 must be sent to the holder of that share {or all the joint holders of
that share) or to a transmittee of that holder,

2613 must require payment of the cail and any accrued interest [and all
expenses that may have been incurred by the company by reason
of such non-payment] by a date which 1s not less than 14 clear
days after the date of the notice (that 1s, excluding the date on
which the notice is given and the date on which that 14 day penod

expires),
2614 must state how the payment is to be made, and

2615 must state that if the notice 1s not complied with, the shares in
respect of which the call 1s payable will be liable to be forfeited

Directors' power to forfeit shares

If a notice of intended forfeiture 1s not compled with before the date by which
payment of the call 1s required in the notice of intended forfeiture, the Board Majority
may decide that any share In respect of which it was given s forfeited, and the
forfeiture 1s to include all dividends or other moneys payable In respect of the forfeited
shares and not paid before the forferture

Effect of forfeiture

281

28 2

283

Subject to the Articles, the forfeiture of a share extinguishes

2811 all interests in that share, and all claims and demands against the
company In respect of it, and

2812 all other rights and habilities incidental to the share as between the
person whose share it was pnor to the forfeiture and the company

Any share which 1s forfeited in accordance with the Articles

2821 1s deemed to have been forfeited when the directors decide that it
1s forferted,

2822 1s deemed to be the property of the company, and

2823 may be sold, re-allotted or otherwise disposed of as the directors
think fit

If a person's shares have been forfeited

2831 the company must send that person notice that forfeiture has
occurred and record it Iin the register of shareholders,

2832 that person ceases to be a shareholder in respect of those shares,

2833 that person must surrender the certificate for the shares forferted to
the company for cancellation,

21
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284

28 3 4 that person remains liable to the company for ail sums payable by
that person under the Articles at the date of forfeiture in respect of
those shares, Including any interest {whether accrued before or
after the date of forfeiture), and

2835 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 ime of forfeiture or for any consideration recewved on ther

disposal

At any tme before the company disposes of a forfeted share, the Board
Majority may decide to cancel the forfeture on payment of ali calls and
interest and expenses due in respect of it and on such other terms as they

think fit

Procedure following forfeiture

291

292

293

294

If a forfeited share 1s to be dispesed of by being transferred, the company may
receive the consideration for the transfer and the Board Majpornty may
authornise any person to execute the instrument of transfer

A statutory declaraton by a director or the company secretary that the
declarant 1s a director or the company secretary and that a share has been

forfeited on a specified date

2921 1Is conclusive ewidence of the facts stated in it as agamnst all
persons claiming to be entitled to the share, and

2022 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 i1s transferred 1s not bound to see to the
application of the consideration {if any) nor ts that person's title to the share
affected by any rregularty in or invahdity of the process leading to the
forferture or transfer of the share

If the company sells a forfeited share, the person who held t prior to its
forferture 1s entitled to recewve from the company the proceeds of such sale,
net of any commussion, and excluding any amount which

294 1 was, or would have become, payable, and

2942 had not, when that share was forferited, been paid by that person in
respect of that share,

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

Surrender of shares

301

A shareholder may surrender any share

3011 in respect of which the directors may issue a notice of intended
forferture,

3012 which the directors may forfeit, or
3013 which has been forfeited

22
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302

303

304

The Board Majocrity may accept the surrender of any such share

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

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

Procedure for declaring dividends

311

312

313

Except as otherwise provided by the articles or the nghts attached to shares,
all dividends must be -

3111 declared and paid according to the amounts paid up on the shares
on which the dividend ts paid, and

3112 apportioned and pawd proportionately to the amounts pad up on
the shares during any portion or porttons of the penod in respect of
which the dividend ts paid

if any share I1s 1ssued on terms providing that it ranks for dividend as from a
particular date, that share ranks for dividend accordingly

For the purposes cof caiculating dividends, no account is to be taken of any
amount which has been paid up on a share in advance of the due date for
payment of that amount

Deductions from distributions in respect of sums owed to the Company

321

322

323

If -
3211 a share 1s subject to the company’s lien, and
3212 the directors are entitled to issue a lien enforcement notice In

respect of i,
they may, instead of 1ssuing a lien enforcement notice, deduct from any
dividend or other sum payable in respect of the share any sum of money

which is 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 in respect
of that share

The company must notify the distribution recipient in writing of -
3231 the fact and amount of any such deduction,

3232 any non-payment of a dividend or other sum payable in respect of
a share resulting from any such deduction, and

3233 how the money deducted has been applied

23
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34

35

36

37

38

Quotum for General Meetings

331 The querum at any general meeting of the Company, or adjourned general
meeting, shall be two persons present in person or by proxy, of whom at least
one shall be the holder of A Ordinary Shares and one shall be the holder of B
Ordinary Shares or duly authonsed representatives of such holders

332 No busmness shall be transacted by any general meeting unless a quorum s
present at the commencement of the meeting and also when that business is

voted on
Chairing General Meetings

The chairman of the board of directors shall chair general meetings If the chairman 1s
unable to attend any general meeting, the shareholder who appointed him shall be
entitled to appoint ancther of its nominated directors present at the meeting to act as
charrman at the meeting, and the appointment of the chairman of the meeting must
be the first business of the meeting

Voting

At a general meeting, on a show of hands every shareholder who 15 present in person
or by proxy shall have one vote, unless the proxy 1s himself a shareholder entitled to
vote, on a poll every shareholder present in person or by proxy shall have one vote
for each share of which he 1s the holder, and on a vote on a wntten resolution every
shareholder has one vote for each share of which he 1s the holder

Poll Votes

36 1 A poll may be demanded at any general meeting by a quahfying person (as
defined 1n section 318 of the Act) present and entitled to vote at the meeting

362 Article 44(3) of the Model Articles shall be amended by the inserton of the
words "A demand so withdrawn shall not invalidate the result of a show of
hands declared before the demand was made" as a new article at the end of

that article

Proxies

37 1 Article 45(1){d) of the Model Articles shall be deleted and repiaced with the
words "Is delivered to the Company in accordance with the Articles not less
than 48 hours before the ttime appointed for holding the meeting or adjourned
meeting at which the right to vote 1s to be exercised and in accordance with
any instructions contained n the notice of general meeting (or adjourned
meeting) to which they relate”

372 Article 45(1) of the Model Articles shall be amended by the insertion of the
words "and a proxy notice which 1s not delivered in such manner shall be
invalid” as a new article at the end of that article

Means of Communication to be Used

381 Any notice, document or other infermation shall be deemed served on, or
delivered to, the intended recipient
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3811

3812

3813

3814

if properly addressed and sent by prepaid United Kingdom first
class post to an address in the United Kingdom, 48 hours after #
was posted or five Business Days after posting either to an
address outside the United Kingdom or from outside the United
Kingdom to an address within the United Kingdom, if (in each
case) sent by reputable international overnight courier addressed
to the intended recipient, provided that delivery in at least five
Business Days was guaranteed at the time of sending and the
sending party receives a confirmation of delvery from the courier

service provider,

if properly addressed and delivered by hand, when it was gwven or
left at the appropnate address,

if properly addressed and sent or supplied by electronic means,
one hour after the document or infformation was sent or supplied,

and

If sent or supplied by means of a website, when the matenal is first
made available on the website or (f later) when the recipient
receves (or 1s deemed to have received) notice of the fact that the
matertal 1s avallable on the website

38 2 For the purposes of this article, no account shall be taken of any part of a day
that 1s not a warking day

38 3 In proving that any notice, document or information was properly addressed, it
shall be sufficient to show that the notice, document or information was
delivered to an address permitted for the purpose by the Act

39 Indemnity and insurance

391 Subject to article 39 2, but without prejudice to any indemnity to which a
refevant officer 1s otherwtise entitled -

3811

3912
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each relevant officer of the Company shall be indemnified out of
the Company's assets agamst all costs, charges, losses, expenses
and habilities incurred by him as a relevant officer in the actual or
purported execution and/or discharge of his duties, or in relation to
them tncluding {(in each case) any hability incurred by him in
defending any wi or cnminal proceedings, in which judgment 1s
given 1n his favour or in which he 1s acquitted or the proceedings
are otherwise disposed of without any finding or admission of any
matenal breach of duty on his part or in connection with any
applicatton 1n which the court grants him, in his capacity as a
relevant officer, relief from habibty for negligence, default, breach of
duty or breach of trust in relation to the Company's affairs, and

the Company may provide any relevant officer with funds to meet
expenditure mcurred or to be mcurred by him in connection with
any proceedings or application referred to in article 391 and
otherwise may take action to enable any such relevant officer to
avod incurrning such expenditure

25



392 This article does not authorise any indemmity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

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

394 Inthis article

3941 a "relevant officer " means any director or other officer [or former
director or other officer] of the Company but excluding in each case
any person engaged by the Company as aud:tor (whether or not he
1s also a director or other officer), to the extent he acts in his
capacity as auditor, and

3942 a "relevant loss" means any loss or hability which has been or may
be incurred by a relevant officer in connection with that relevant
officer's duties or powers in relation to the Company or any
pension fund or employees' share scheme of the Company
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