Company No. 7308805
Written Resolutions of Canvas Pro Tem Limited (the “Company™)
Circulation Date" 10 September 2010

Pussuant to Chapter 2 of Part 13 of the Companies Act 2006, 1t 1s proposed that the following
special and ordinary resolutions (together the “Resolutions™) be passed

Special Resolution

1. THAT the 1egulations contained in the printed document attached to this 1esolution be
and ale hereby appioved and adopted as the articles of association of the Company in
substitution fo1 and to the exclusion of all the existing articles of association of the
Company.

Ordinary Resolution

2. THAT each issued ordinary share of £0 01 in the capital of the Company be and 1s
hereby tc-designated as a Voting Shaie of £0 01, each such Voting Shaie cairying the
rights and being subject to the 1eshictions attaching to Voting Shares 1n the capital of
the Company sct out in the Company’s articles of association adopted pursuant to
resolution 1 above.

Pleasc 1ead the Notes below before signifying your agreement to the Resolutions
The undersigned, being an “eligible membe:” (as defined in Section 289 of the Companies Act

2006) and entitled to vote on the Resolutions on the citculation date specificd above, hercby
nievocably agrees to the Resolutions

ANDREW BLANKFIELD

*AWIZHNOF" || ll
AS52 97

24/09/2010
COMPANIES HOUSE
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NOTES:

You can choose to agiee to all of the Resolutions or none of them, but you cannot
agiee to only some of the Resolutions If you agiee with all of the Resolutions, pleasc
indicate your agieement by signing and dating this document whete indicated above
and 1eturning it to the Company using one of the following methods:

By hand delivering the signed copy to FFW Secietaries Limited at 35 Vine Stieet,
London EC3N 2AA

Post retuining the signed copy by post to FFW Secretaies Limited at 35 Vine Stieet,
London EC3N 2AA.

If you do not agree to the Resalutions, you do not need to do anything and you will not
be deemed to agree if you fail to ieply.

Once you have indicated your agreement to the Resolutions, you may not 1evoke your
agieement,

Unless by the 28th day following the Circulation Date (as stated at the top of the
Resolutions) sufficient agreement has been 1eceived for the Resolutions to be passed,
they will lapse If you agrec to the Resolutions, please ensuie that your agicement
reaches us befoie on duting this date.

If you are signhing this document on behalf of a petson undei a powe: of attorney or
other authority, please send a copy of the 1elevant power of attoiney or authouty when
returning this document.
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Company No. 73088056

A Private Company Limited by Shares

Articles of Association of
Canvas Pro Tem Limited

(Adopted by Special Resolutionon [ ] 2010}

1 Interpretation

11 Definitions

(@)
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In these Articles the following expressions have the following mcanings unless
the context otherwise requiles.

“Act” means the Companies Act 2006, as may be amended, extended,
consolidated or 1e-enacted by or undei any other enactment fiom time to time;

«Additional Founder Share” means the additional founde1 shaie of £0 01 in the
capital of the Company having the rights specified in relation to such shaie in

Aaticle 5,

“Adoption Date” the date (as stated above) on which these Auticles are adopted
by resolution of the Company as its articles of association,

“Allocations Notice” has the meaning given n Asticle 7.5(d)(1);

“Appointing Shareholder” means, in respect of a Director appointed by a
Shaieholder pursuant to Article 4.1(a), that Shaicholdes,

“Boa1d” means the board of Dilectots, o1 a quorum of such Ditectors at a Board
Meeting;

“Board Meeting” means a duly convened meeting of the Boaid;

“Breach Event” has the meaning given in Article 7.4(b);
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“Business Day” means a day (othel than a Satuiday, Sunday or public holiday in
England and Wales) when banks in the City of London aie open for business;

“Cessation Date” means, in telation to a Shateholder that has seived or it is
deemed to have served a Transfex Notice in 1cspect of all of its Voting Shares, the
date that is the eailie1 of*

(a) the date on which 1t ceases to be a Shaicholder; and

(b) the final day of the Financial Year in which such Transfer Notice 1s scrved
o1 deemed to have been se1ved.

“«Common Technical Standard” means a common techmical standaid fo
internet connected television devices,

“Common UI” means a common usel inteiface;

“Contract Resolution” means, in relation to a Ditectol, a 1esolution proposed at
a Boaid Meeting o1 by way of a majority decision of the Duectois under Article
3.5 which ielates to any confiact or proposed contiact or other arrangement
between the Company and that Director’s Appointing Shaieholder (other than any
shateholders® agieement that may be in force from time to time between the

Company and its members) or another Gioup Company of such Appoeinting
Shaieholder;

“Decline Notice” has the meaning given in Article 7.5(d)(i);
“Default Event” has the meaning given in Aiticle 7 4(a);

“Deferred Shares” means the deferred shates of £0 01 each 1 the capital of the
Company having the 11ghis specified m 1elation to such shates m Article 5;

“Director” means a director of the Company for the ime bemg,

“Dispute Resolution” means, in 1elation to a Duectoi, a resolution proposed at a
Boatd Meeting o1 by way of a majotity decision of the Directors under Aiticle 3.5
which iclates to any dispute o1 litigation between the Company and that
Director’'s Appointing Shaieholder or another Group Company of such
Appomnting Shaieholdet,

“DTG” means Digital TV Gioup;
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“Kinancial Year” means the First Financial Yeat o1, as the case may be, any
subsequent period of 12 consecutive calendar months commencing on 1 April ina
year and ending on 31 March in the following year;

“First Financial Year” means the petiod commencing on the Adoption Date and
ending on 31 Maich 2011,

“Founder Shares” means the founder shmes of £0.01 each in the capital of the
Company having the 1ights specified in 1elation to such shaies in Atticle 5,

“Group” means in relation to a company: (1) that company; (11) any holding
company of that company, and (i) any subsidiary of that company ot of any
such holding company (and another company which 1s the member of the same

Group as that company shall be 2 “Group Company”);

“Tncome Shares” means the income shaies of £0 01 each in the capital of the
Company having the 1ights specified in 1¢lation to such shaies in Aticle 5,

“Initial Term Expiry Date” means 31 Maich 2014,
“Liquidation” means the liquidation o1 winding up of the Company (except for
the purposes of a solvent reoiganisation, reconstiuction o1 amalgamation whete
no cash or cash equivalent is distiibuted to members);
“Liquidity Event” means any of:

(2) aliquidation;

(b) completion of a Sale,

(¢) a distubution of assets by the Company (other than puisuant to Acticle
53); 01

(d)  aieturn of capital by the Company (but which for the avoidance of doubt
shall not include any 1e-designation of shaies pursuant to Atticle 3.53),

“Model Articles” means the model articles for private companies limited by
shares as set out at Schedule 1 to The Companies (Model Articles) Regulations
2008 (SI 2008/3229), a copy of which is annexed to these Aiticles, and refelence
to a numbered Model Article shall be to the relevant aiticle of the Madel Articles;

“Offer Shares” has the meaning given tn Article 7 5(b);
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“Pre-emption Period” means, m 1espect of a Shareholder that has served or is
deemed to have setved a Tiansfer Notice, the period commencing on the date that
the Board seives a noticc under Asticle 7 5(¢) and ending'

(a) if thete ale no applications for Offer Shaies n respect to such Tiansfer
Notice, on the date on which a Decline Notice in 1espect of that Thansfer
Notice 1s se1ved by the Boatd on all Shareholdeis under Article 7.5(d); or

(b) 1f there has been one or more applicattons for Offer Shaies in respect of
such Tiansfer Notice, on the date that is the eailier of* (1) the date on
which all Offer Shates that me the subject of an Allocations Notice in
1espect of that Tiansfer Notice have been puichased under Axticles 7 5(¢e),
7 5(6) or 7.5(g); and (ii) the expity of the 7 day peiriod iefened to 1n
Autticle 7 5(g);

“Prescribed Price” has the meaning given in Article 7 5(b),

“Re-designation Date” means the date on which a Re-designation Notice 1s
seaved o1 deemed to be served on the Company,

“Re-designation Notice” has the meaning given in Aaticle 5 5(a),
“Re-designation Shares” has the meaning given in Auticle 5.5(a),

“Relevant Financial Year” means, in 1espect of a class of Income Shaies, the
Financial Year set against that class of Income Shares in column 2 of the table in
Axticle 5.3(a);

“Requisite Directors” has the meaning girven n Auticle 3 5;

“Residual Shares” means the residual shares of £0 01 each in the capital of the
Company having the tights specified in telation to such shaies in Aaticle 5,

“Sale” means the disposal by the Company of all or substantially all of its
busmess, undertaking and assets,

“Secrefary” means the secretary for the time beng of the Company, if any
(including any joint or assistant secietaries);

“Shareholder” means a 1egistered holder of one o1 more Voting Shaies,

“these Articles” means the articles of association of the Company for the tune
being in foice;




“Transfer Notice” has the meaning given in Article 7.5(a);

“Unvested Income Share” means an Income Shaie that is not a Vested Income
Shaie;

“Vested Income Share” means an Income Shaie in 1espect of which its Relevant
Financial Yeai has commenced (or has ended);

“Voting Shares” means the voting shares of £0.01 each in the capital of the
Company having the tights specified in relation to such shaies 1 Atticle 5,

“Wholly-owned Associate” means, in 1elation to any company, another company
which is (dnectly or indiiectly) a wholly-owned subsidiaty of, o1 2 holding
company which owns (ditcctly or indirectly) all the issued share capital of, or
another wholly-owned subsidiary of a holding company which owns (ditectly o1
induectly) the entiie issued share capital of, that company

12 Interpretation

In these Aiticles, unless the contrary intention appeats’

(a)

()
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any 1eference to an enactiment (which term shall include any durectly applicable
EU legislation) includes.

6] that enactment as amended, extended, consolidated, re-enacted o1 applied
by or under any othel enactment before or after the Adoption Date,

(1) anhy enactment which that enactment 1¢-enacts, consolidates o1 enacts in
tewtitten foum (in each case with o1 without modification, and
urespective of whether the enactment which is 1e-enacted or consolidated
has been a1 1s subsequently repealed); and

(i)  any suboidinate legislation made (before or aftei the Adoption Date)
under that or any other applicable enactment, mcluding one within
paragraphs (i) or (ii) above,

any reference to:

) a person includes any individual, fim, company, corpoiation,
goveinment, state o1 agency of a state oL any association, tiust, jomnt
venture, consortium o1 paitneiship (whether o1 not having a separate legal
peisonality),




(c)

@
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()

()

(iv)

)

the singular includes the pluial and vice veisa, and refeience to any
gender includes the other gendeis;

a time of day is to London time,

“written” o1 “in writing” includes all forms of visible reproduction in
permanent foum, but shall not include 1epiesentations or 1eproductions 1n
electronic foim, and

a “dividend declared by the Company” or the “declaration of a
dividend by the Company”, in addition to meaning a dividend declared
by ordina1y 1esolution of the Company on the iccommendation of the
Ditectots, shall also include any intetim dividend decided by the
Dirtectois to be paid and any dividend agieed to be paid with the priot
written agreement of all Shareholdeis and the Company;

1efetence to a “transfer” of a share shall be deemed to include:

®

(i1

(uir)

()

)

any sale or other disposition by way of moitgage, charge o1 other secmity
interest of the wholc or any patit of the legal or beneficial inteiest 1n any
share;

the grant of any put, call, forward contiact, futwe or other option or
contiact or hedging instiument in connection with the whole or any patt
of the legal or beneficial inteiest 1n any shaie,

any ditection (by way of renunciation or otherwise) by a holder entitled to
an allotment o1 tiansfer of a share that a shaie be allotted or issued o1
transfeired to some peison othet than itself,

the cteation of o1 enfiance into any voting trust o1 other atrangement in
1espect of voling tights attaching to any shaie {othe: than an appointment
of a ploxy o1 coipoiate 1eptesentative in connection with a general
meeting of the Company), and

any other sale or other disposition of any legal o1 equitable interest in a
shaie, and whether o1 not by the relevant holder, whether o1 not for
consideration, whether or not effected by an instrument m witing and
whethe1 or not made voluntarily o1 by opeiation of law;

the expiessions ‘“subsidiary”, “wholly-owned subsidiary”, and “holding
company” shall have the 1espective meanings given in Section 1159 of the Act,




13

21

22

and a peison’s subsidiaries or holding companies shall mean those peisons which
fulfil the relevant definitions fiom time to time; and

(e) the words “including” and “m particular” and any similai woids or expiessions
arc by way of illustiation and emphasis only and do not opetate to limit the
generality or extent of any othel words o1 expressions

Applicability of Model Articles

(a) The Model Auticles shall apply to the Company subject to the modifications and
additions made by these Articles

()] Model Atticles 7(1), 8, 9(3), 11(2), 11(3), 13, 14, 22(1), 27 to 29 (inclusive) and
50 shall not apply to the Company.

(c) Save as otherwise specifically provided in these Articles, wods and expressions
which have particulm meanings in the Model Articles shall have the same
meanings n these Articles

Commercial Objects

The commeicial objects of the Company shall be as set out in this Aaticle 2, subject to
which the objects of the Company shall be uniestricted.

Development and Promotion of Common Technical Standard

To develop and piomote the Common Technical Standaid for inteinet connected devices
to provide an upgrade path m conjunction with 1elevant bodies, including, without
limitation, the DTG. The Company will promote the Common Technical Standaid to the
broadest UK customer maiket possible and will ensume 1t is made available on a faii,
reasonable and non-disciuninatory basis

Wide Choice of Content Offernng and Universal Access

To offer UK audiences a wide choice of catch-up, VOD and linear television along with
interactive and ISP delivered applications, as pait of a new hybid platfoun which enables
both fiee and pay seivices o ensure these sevices are capable of being received by the
broadest UK customer market possible, the Company will ensue that (i) the new hybud
platform will always maintain a fiee-to-air point of access, (11) entry controls in texms of
technical and content standards will be minimal; and (iii) access to the Common
Technical Standard and Common UL will not be bundled with other products o1 services
(which, for the avoidance of doubt, will not prevent bundling of products and se1vices at
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24

25

26

27

28

a 1etail level by, for example, mternct service provides (o theit lespective customel
bases)

Promotion of Broadband and PSB Content

To promote, develop and cnhance take-up of bioadband services and the availability of
Public Setvice and other Broadeast content in the UK.

Honzontal Approach to Device Market

The Company will maintain a standardised and horizontal appioach to the application of
the Common Technical Standaid in the device maiket, for example through participation
in the activities of the DTG

Audience Experience and TV Qualiy Standard

To ensute the appropriate quality of audience expeience, including ease of navigation,
and content discovery and a high TV quality video experience for long form content
through policies set out 1n the Common Technical Standaid and the TV Quality Standad
‘The TV Quality Standaid will be defined in output texms as being that which delivers a
similar consumer expetience to that of watching a standard defimition channel on
Freeview and will be set and applied in a far, 1easonable and non-discriminatory manner.

Common User Interface

To enswe a Common Ul (including an Electionic Programme Guide “EPG™)) for
inclusion within all 1ecerving devices in accordance with such User Inteiface Policy as
the Company may be tequued to adopt pursuant to existing ot future applicable
regulation.

Marketing and Promotion of Canvas Standards

To promote awareness generally of and to market and piomote the Common Technical
Standard and the Common Ul and the availability (and accessibility from internet service
providers) of setvices thiough, inter alia, marketing and piomotional campaigns in
accordance with the Marketing Policy adopted by the Company fiom time to time.

Brand

To develop and ptomote the Company’s brand, which may include licensing of the
Company’s tiade maik(s) to eligible thnd parties on a cost iecovery basis

11343051 vi5 8
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31

32

Management of EPG

To ensure that access Lo }istings on the EPG and Common Ul will be on a fau, 1easonable
and non-disciiminatoty basis

To undertake the management of EPG histings in compliance with such User Inteiface
Policy as the Company has adopted from time to time o1 may be tequired to adopt
puisuant to existing o1 future applicable 1egulation

Data

The collection and use of data complying at all times with all applicable data protection
legislation and in accordance with the Data Policy adopted by the Company fiom time to
time

Cost Recovery

To develop ways mn which the Company can 1ecover certain opeiational costs which shall
include, without limitation, chmging for inclusion in the cential listings and seaich
function of the Common UI, licensing of the Company’s tiade mark(s) and any possible
commeicial exploitation of data. For the avoidance of doubt any such activity will be
charged to thud parties on a “cost iecavery” basis only

Decision-Making by Directors

Forms of decision-making

The general 1ule about decision-making by the Diiectois 15 that any decision of the
Ditectots must be either a simple majority decision at a Board Meeting o1 a simple
majotity decision taken outside of a Board Mecting in accoidance with Asticle 3.5
Model Articles 7(1) and 8 shall not apply

Calling a Board Meeting

(a) Any Duector may, and at the 1equest of a Ditector, the Secretary shall, call a
Boad Meeting. Notice of a Boaid Meeting must be given to each Director in
wtiting, and Model Article 9(3) shall not apply

(b) At least seven Business Days’ noticc of a Board Meeting shall be grven to all
Ditectois, save that a shoiter period of notice may be given in the case of an

emelgency or where a majotity (tn number) of the Duectors agiee in wiiting

{c) Notice of a Board Meeting shall be accompanied by:

11343061 v15 g
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)] an agenda specifying in reasonable detail the matters to be 1aised at the
meeting, and

(i)  copies of any papers to be discussed at the meeting,

and matteis not on the agenda may not be iaised at a Board Meeting or business
conducted in 1elation to those matters unless all the Directors appointed puisuant
to Article 4 1(a) and present agree

Entitlement to notice of a Boaid Meeting may be waived by a Diiector at any
time befoie the meeting (as well as up (o 7 days after the date on which the
meeting is held), and Model Article 9(4) shall be constiued accordingly.

33  Quorum for Board Meetings

(&)

(b)

Subject to the other provisions of these Articles (including paragiaph (b) below
and Articles 42 to 4 5) and save as otherwisc agieed in wiiting between the
Shaicholders and the Company fiom time to time, the quoium for a Boad
Meeting shall be all of the Directois, but for which puiposes the quorum may be
satisfied by the alteinate for any such Director who does not participate in peison
(whete that Duectoi is entitled to appoint an alteinate under Article 4.7),
provided that there are at least two persons participating at the Bomd Meeting
Model Auticles 11(2) and 11(3) shall not apply

If a quorum 1s not present within 30 minutes afte1 the time specified for a Boaid
Meeting in the notice of the mecting then the meeting shall be adjouined to a
specified place and time not less than 5 Business Days after the origmnal date for
the meeting Notice of the adjomned meeting shall be given to alt Directois and
any such adjouined meeting may be held notwithstanding the absence of the
Ditector {or his alteinate) who was absent fiom the original meeting o1 prevtously
adjoutned meeting

34  Voting at Board Mestings

(a)

()
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A resolution tabled at a Bomd Meeting shall be duly passed by way of a simple
majotity of the votes cast on the 1esolution being m favour of such resolution.

Each Director appointed puisuant to Article 4 1(a) (or his alternate) participating
at the meeting shall (subject to the other provisions of these Articles, including
Articles 4 2 to 4 5) be entitled to cxetcise on any 1esolution pioposed at any
Boatd Meeting the same numbe1 of total votes that such Dilector’s Appointing
Sharehoidet would be cntitled to cast on a poll at a genetal meeting of the
Company convened for the same day as the Board Mecting. Subject to Article

10




3 7(a), a Ditector appointed otherwise than puisuant to Atticle 4 1(a) shall not be
entitled to vote at any Board Meeting,

35  Majonty decisions of the Directors outside of Board Meetings

(a)

C)

(©)

()

(©

A majority decision of the Directois is taken under this Article 3.5 when the
Requisite Directors each indicate to each other 1n accordance with paiagiaph (b)
below that they shaie a common view on the matter. For these purposes, the
“Requisite Directors” means any two o1 moie Diiectors appointed putsuant to
Aiticle 4.1(a) as would, were a 1esolution in 1espect of the 1elevant matter to be
proposed at a quorate Boaid Meeting (such proposed 1esolution having been
properly mcluded m the agenda for the meeting), be entitled to cast a sufficient
number of votes at the Board Meeting n 1espect of the resolution for the
1esolution to be duly passed (even if all other Directors enfitled to altend and vote
at the Board Meeting did so attend and voted against the 1esolution).

A decision refeized to in paragraph (a) above must take the foum of a 1esolution in
writing to which the Requisite Directors have indicated agreement in wiiting,

A decision may not be taken in accordance with this Article 3 S unless and until
notice containing 1easonable details of the proposed decision has been given to
each Director who would have been entitled to attend and vote on a resolution in
respect of the 1elevant matici weie 1t to be ptoposed at a Boaid Meeting Any
Ditector may, and at the 1equest of a Directot, the Sccretary shall, give notice of
such a proposed decision under this Article 3 5

An alternate director’s signature or agreement to any decision of the Directois
under this Article 3.5 shall be treated as thc signature oi agieement of his
appointor, provided that such decision is not signed o1 agieed to by his appointor

Fo1 the avoidance of doubt, references in this Article to a Bomd Meeting shall not
include any adjourned Board Meeting.

36 Chairman of the Board

(a)

(b)

11343051 v15

The Duectors may appoint a Director to chan thei meetings, subject to any
shareholders’ agreement that may be in force fiom time to ime between the
Company and the Shaieholders Model Article 12 shall be subject to this Auticle
3.6

If the chaiman is unable to attend any Beaid Mecting, one of the other Directois
present (as agreed between the Dircctors present) shall chan such meeting

11
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38

4.1

Casting vote

(a) In the case of an equality of votes at a Boaid Meeting the chaiiman appointed
under Auticle 3 6(a) shall have a casting vote.

(b) If the chaiiman is unable to attend any Boatd Meeting, the Director that chans
such meeting pursuant to aiticle 3.6(b) shall not have a casting vote

Records of decisions to be kept

The Duectors shail ensme that a wiitten 1ecord of each decision of the Ditectois 1s kept
in a permanent foum (such that it may be read with the naked eye).

Appointment and Removal of Directors, Directors’ Interests and Alternate
Directors

Methads of appointing and removing Directors

(a) Each Shareholder shall be entitled from time to time by notice to the Company to
appoint one person as Director.

(b) Without prejudice to Model Atticle 18, each Sharcholder may by notice to the
Company from time to time 1emove fiom office any Duectot appointed by it
under paiagiaph (a) above

{c) A notice of appointment o1 1emoval of a Ditector pwsuant to paragiaphs (a) o1
(b) above shall be made by notice n wuting to the Company at its registered
office to take effect upon delivery to the Company or as otherwise indicated in
the relevant notice, with a copy of such notice being sent to cach other
Shaieholdei.

(d) In addition to the provistons of Model Article 18, a petson shall antomatically
cease to be a Director forthwith upon his Appointing Sharcholder ceasing to be a
Shaieholder (for any reason)

(c) Additional Directors may be appomted in accordance with Model Article 17(1),
subject to any shaieholdels’ agreement that may be in force fiom time to time
between the Company and the Shaicholders.

] For the avoidance of doubt, theie shall be no entitlement to appoint a Ditectot by
virtue of any holding of Tncome Shares, Residual Shaies, Defened Shaies,
Founder Shaies or the Additional Founde:r Share.

11243051 v15 12
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Directors’ interests (Transactional Conflicts)

If a proposed decision of the Boaid is concetned with an actual or proposed tiansaction or
ariangement with the Company in wiich a Directon is inteiested, then:

(a) subject to the provisions of the Act and Atticle 4.5, and

(b)  provided that he has disclosed (by notice 1n writing to the Company or at a Board
Meeting) the natuie and extent of such interest,

that Director shall, subject to the other provisions of these Articles, be entitled to
paiticipate for quetum and voting putposes in the decision-making piocess in 1espect of
such ptoposed decision. For the purposes of this Article, 1eferences to proposed decision
and decision-making process include any Board Meeting ot part of a Boaid Meeting,
Model Article 14 shall not apply.

Directors’ Interests (Pre-authonsed Situational Conflicts)

(a) For the purposes of sections 175 and 180(4) of the Act and for all other puiposes,
it 1 acknowledged that a Duector may be or become subject to a conflict of
mterest as a result of:

Q) his being nominated o1 appointed as Ditector by a person undei Article
4.1(a);

(ii) his being o1 having becn, o1 being paity to an agieement o1 arrangement
or understanding under which he is or may become, an employee,
ditector, ftrustee, member, paitner, officer or tepiesentative of, or a
consultant to, or a direct or indiiect investor in and/or otherwise
commercially invelved with or economically interested 1n a Shaireholder
or another membei of a Shareholder’s Group (as the case may be), and/or

(iiiy  being a director or other officer of, o1 employed by o1 a member of, o1
otheiwise mterested in, any body corpmate piomoted by the Company or
in which the Company 1s otherwise intetested

(b) In connection with any conflict of interest referred to or envisaged undey
patagiaph (a) above and subject to Article 4.5, the following shall apply in
respect of the relevent Director {piovided that in the case of a conflict of interest
arising in connection with an agieement or arrangement referred to in patagraph (2)(ii)
above, the existence of such agieement o1 airangement has first been disclosed in
writing to the Company or at a Board Meeting)
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® any breach or infilngement of section 175 of the Act avising by virtue of
such conflict of inteiest is hereby authoiised;

(i)  he shall be entitled to receive any papeis o1 other documents (including
any Boaid papers) m relation to, or conceining, matters to which the
conflict of interest 1elates;

(u)  he shall not be excluded fiom those paits of Boaid Meetings or meetings
of a committee of the Boaid at which matteis ate discussed relating to the
conflict of interest;

(iv)  he shall, subject o the other provisions of these Adicles, be entitled to
vote and form a pait of the quorum at any such meeting;

™ he shall be entitled to keep confidential and not disclose to the Company
any infoumation which comes into his possession as a 1esult of such
conflict of mterest situation where such information is confidential as
regaids any thnd party, and

(vi)  save as may othciwise be agreed in wiiting between the 1¢levant Director
and the Company, he shall not be held accountable to the Company for
any benefit he derives directly or indirectly from lus involvement with
any person o1 entity refeired to in paragraph (a) above, and no contract
relating to the Company shail be hable to be avoided on the giounds of
any such profit o1 benefit, nor shall the 1eceipt of any such remuneiation,
piofit or other benefit constitute a breach of section 176 of the Act

4.4 Directors’ Interests (Authorisation of situational conflicts by the Board)

(a)

®

11343051 vi§

The Boatd shall have power and shall be enabled, subject to and 1n accordance
with the 1emaining provisions of this Article, to authoiise {(an “Authorisation™)
any mattes (other than a matte1 1eferred to or envisaged under Article 4.3) which
would or might constitute o1 give 1ise to any breach of the duty of a Directon
under Section 175 of the Act to avord a situation in which he has, or can have, a
duect or inditect interest that conflicts, or possibly may conflict, with the interests
of the Company (including n relation to the exploitation of any property,
information or opportunity, whether o1 not the Company could take advantage of
it).

An Authoisation shall only be cffective where.

0] the 1esolutton in 1espect of the Authorisation is proposed foi
consideration at a Board Meeting; and
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(11) the Authorisation 1s agieed to without counting in the quoium foi the
relevant Board Meeting, o1 counting any votes on the Authorisation cast
by, the Duector to which the Authorisation 1elates and any Director who
is an “other interested ditector” for the purposes of Section 175(6)(a) of
the Act,

but otherwise an Authorisation may be proposed and resolved upon by the Boaid
in such manner as the Board deems at its absolute discietion to be appopiiate.

An Authorisation may be given subject to such tetms and conditions as the Boaid
deteumines at iis absolute discietion, and the relevant Director shall comply with
all such teums and conditions, and which may (but need not) include all or any of
the followmng (but without limitation to amy other limifations, tetms and
conditions as may be imposed by the Board):

() the period for which the Authowisation shall subsist, or any date o1 event
upon which 1t shall expne o1 be modified;

() any events, matters a1 consequences which do not fall within the
Authorisation or whereby a further Authorisation shall be 1equuied;

(i)  the exclusion of the relevant Director fiom 1eceipt of or access to certain
information or documentation of the Company connected with the maiter
to which the Authonsation ielates (including any general classes or
categoiies of information or documentation); and

(iv)  the exclusion of the 1elevant Ditector fiom discussions (whether at Boaid
Meetings, geneial meetings of the Company ok otherwise) connected with
the matter to which the Authorisation 1elates, and whether the 1elevant
Dhectoi may count in the quoium for and/or vote upon any matter to
which the Authouisation relates at Board Meetings.

The Boaid shall ensure that the texms of each Authoiisation ale iecorded in
wiiting and a copy retained by the Company (but the Authorisation shall be
effective whether or not the teims ate so 1ecorded)

The Boaid may 1evoke or vaiy an Authoiisation at any time, but this shall not
affect anything done or omuiited to be done by the relevant Ditector in accordance
with the texms of the Authoiisation prior to Leceiving notice of the revocation ot
varlation.

Save as provided in any tetms and conditions determined by the Board mn
accotdance with paragiaph {c) above, an Authoiisation shall be deemed to be
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given to the fullest extent petmissible at law, and shall extend to any actual or
potential conflict of interest which may 1easonably be expected to aiise out of or
in connection with the matter so authorised

If any Authousation relates to a matter where the 1elevant Duector obtaims (other
than thiough his positton as a Director) information that 1s confidential to a third
party, he will not be obliged to disclose it to the Company cr to use it in relation
to the Company’s affairs in citcumstances where to do so would amount to a
breach of that confidence (save wheie a failluie to disclose would 1esult in the
Company committing an unlawful act or an unlawful farlute to act).

A Ditectot shall not be in bieach of the general duties he owes to the Company
under the Act by viitue of the fact that pussuant to the teims of an Authoisation
he.

() absents himself from Boaid Meetings or other proccedings of the Boaid at
which matters 1elating to the conflict of nterest or possible conflict of
interest will or may be discussed; or

(ii) makes arrangements not to reccive, or iefiains fiom consideiing, any
documents 1elating to the conflict of interest or possible conflict of
interest, o1 makes arangements foo a piofessional adviser to 1eceive any
such documents on his behalf,

for so long as he reasonably believes the matter to which the Authouisation relates
subsists.

Any reference to a conflict of intetest 1n this Aiticle 4.4 shall include a conflict of
intercst and duty, and a conflict of duties, and any reference to an inteiest
includes both direct and indiiect interests.

The Company may by oidimaty 1esolution suspend or 1elax the piovisions of this
Article 4 4 to any extent. Subject to the Act, the Company may by ordinary
resolutton ratify any transaction o1 attangement not propeily authoused by 1eason
of a contravention of this Article 4.4,

45  Participation in decision-making by confiicted Directors

If a proposed decision of the Boaid 1s conceined with a matter i respect of which a
Director has a conflict of interest, that Ducctor shall (piovided that such conflict of
nterest has, to the extent tequued, been declaied and/ot authorised 1n accordance with
these Aticles and the Act) be entitled notwithstanding such interest to parttcipate fully in

11343051 v15
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the decision-makmg piocess for quorum and voting purposes (to the extent otherwise
required o1 peimitted by these Aiticles), save that.

(a)

®

(@

this Auticle 4.5 is subject to any specific 1equirements or conditions with tespect
to participation in deciston-making given m connection with an Authotisation,
and

a Ditector shall not form part of the quoium for the puiposes of any Board
Meeting convened to consider any Dispute Resolution nor shall he be entitled to

vote 1n 1espect of any Dispute Resolution; and

a Director shall not be entitled to vote in 1espect of any Contract Resolution.

4.6 Mo liability o account

A Directot shall not (save as may othetwise be agieed by lum or may be detetmined by
the Board in connection with an Authoiisation) be hable to account to the Company fo
any 1emuneration, profit o1 other benefit 1esulting from any conflict of interest to which
an Authoiisation relates, and no contiact shall be liable to be avoided on the grounds of
any such profit o1 benefit, nor shall the 1eceipt of any such remuneiation, profit o1 other
benefit constitute a bieach of Section 176 of the Act.

47 Alternate directors

(2)

(b)

11343051 v15

Each Diiector appomnted puisuant to Article 4.1(a) shall have the power to
nominate any other Director or othel peisen to act as alteinate director at Boaid
Meetings (and on any decisions of Directors under Aiticle 3.5) 1n his place during
tus absence. Each such Director shall be fiuther entitled, at his discretion, to
revoke such nomination at any time. Howevei, such a Duector shall not be
entitled to appoint more than one alternate director and an alteinate dnector shall
not be entitled to appoint an alternate ditector for himself in such capacity.

Any appointment o1 1emoval of an alteinate director must (unless the Boad
decides to waive any of the following requirements, in whole or in pait)

) be made by notice mn wiiting and shall eithei be signed by the appointot;
and

(ii) in the case of an appointment, be accompanied by such evidence as the
Board may tequire that the alteinate director has agieed to act and by such
further details as the Company requues to comply with its statutory
obligations in 1espect of that appointee.
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Appomtment of an alteinate ditector shall take effect upon the documentation
iequued in patagraph (b) above being delivered to the Company in accoidance
with these Articles or delivered to a Boaid Meeting (o1 at such later time as may
be specified in the notice of appointment)

In addition to removal by notice in accordance with paragiaph (b) above, an
alteinate ditector shall cease to be an alternate diector,

) immediately and automatically 1f hus appointor ceases fo1 any 1eason to be
a Director,

(ii) if he 1es1gns fiom being an altetnate director by notice in wiiting to the
Company; or

(i)  upon the happening of any cvent which if 1t occuned in relation to his
appointor would result in the teimination of the appointor’s appointment
as Director

An alternate director shall be entitled to 1eceive notice of all Boaid Mectings and
to perform at such meetings, in his appointor’s absence, all the functions of his
appointor. An alteinate dnector shall be entitled to exercise at a Board Meeting
the votes of each Director he represents, in addition to his own vote (if any) if he
1s a Dnector.

An alteinate director.
(D shall be an authorised peison for the puiposes of Model Article 49(4); and

(1) shall constitute a “relevant dircctor” for the puiposes of Model Articles 52
and 53,

but otherwise an alternate duector shall not have powel to act as a Dnectot nor
shall he be deemed to be a Diiector fou the purposes of these Aiticles, nor (save
as otherwise agreed by all Shaieholders) shall he be entitled to 1eceive fiom the
Company any 1emuneration in sespect of his appointment as alteinate dnectol.

For the puiposes of any provisions of these Atticles iclating to Dnectois
Interests, an interest of an alternate director’s appointor shall be ticated as an
interest of that alteinate director, without prejudice to any interest which that
alteinate director has otheiwise
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(h)

(i)

The provisions of this Aiticle 4 7 relating to attendance and voting at Boad

Meetings also apply mutatis mutandss in 1espect of meetings of any committee of
the Boad.

An alternate ditectol shall alone be 1esponsible for his own acts and defaults and
he shall not be deemed to be the agent of his appointoi.

48 Directors' remuneration and expenses

Unless otheiwise agieed in wiiting by the Shateholdess, no Director appointed puisuant
to Atticle 4 1(a) (nor any alteinate) shall be entitled to any remuneiation in respect of his
acting as a Ditectoi, nor to claim any expenses for attending any meetings o1 otherwise as
a Director. Model Atticles 19 and 20 shall be subject to this Article 4.8

5 Rights Attaching to Shares

5.1 Share capital

(=)

()

The shate capital of the Company shall consist only of Voting Shares, 10 classes
of Income Shares (as more paiticularly desciibed in Article 5.3), Founder Shates,
the Additional Founder Share, Residual Shaies and Defencd Shaies Model
Auticle 22(1) shall not apply.

The Voting Shares, each class of Income Shares, the Founde: Shares, the
Additional Founder Share, the Residual Shaies and the Defeied Shares shall each
constitute separate classes of shaies and shall cairy the respective rights set out in
these Auticles, but in all other respects shall be identical and rank par: passu.

52  Voting rights

(a)

(b)

©
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Each Shareholder shall be entiled to 1ecerve notice of, to attend, to speak at and
to vote at, general meetings of the Company

On a vote on a show of hands at a general meeting of the Company, each
Shaieholder present in peison shall have one vote, and each proxy who has been
duly appointed by one or more Shaieholders entitled to vote on the resolution
shall have one vote.

On a poll taken at a general meeting of the Company, and on a wiitten 1esolution
of the Company, each Shareholder shall have one vote for each Voting Share held
by it.
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(d)

No Income Share, Founder Shaie, Residual Shaie, Defened Shate nor the
Additional Founder Share shall cany any tight to receive notice of ol attend,
speak at o1 vote at any gencial meeting of the Company, o1 to vote on any written
rvesolution of the Company,

5.3 Income and dividends

(a)

®)

©

@
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Thete are 10 classes of [ncome Shaies, as follows.

Class of Income Shares Relevant Financinl Yem

2011 Income Shaies The First Financial Year

2012 Income Shares 1 Apul 2011 to 31 March 2012
2013 Income Shaies 1 Ap1il 2012 to 31 Maich 2013
2014 Income Shaies 1 April 2013 to 31 March 2014
2015 Income Shares 1 Apiil 2014 to 31 March 2015
2016 Income Shaies 1 April 2015 to 31 March 2016
2017 Income Shaies 1 Apuil 2016 to 31 March 2017
2018 Income Shaies 1 April 2017 to 31 March 2018
2019 Income Shaies 1 Ap1il 2018 to 31 Maich 2019
2020 Income Shares 1 Apiil 2019 to 31 March 2020

Income Shaies of a class set out m column 1 of the table in paiagraph (a) above
shall confet on the holdeis thereof the ught to receive a pro rata shaie of a
dividend declaied mn 1espect of that class of Income Shates.

Save as otherwisc expressly set out in these Atticles, the different classes of
Income Shaies shall be freated on a pari passu basis

Founder Shares shall confer on the holders thereof the 1ight to 1eceive a pro rata
share of any dividend declared in 1espect of Foundet Sharcs
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The Additional Founder Shaie shall confer on the holder thereof the night to
1eceive any dividend declared in 1espect of that shate.

Save as piovided in Article 5.4, the holdeis of Voting Shaies, Residual Shaies
and/oi Deferred Shares shall not be entitled to 1ecerve any income o1 dividend or

othe1 distiibution 1n iespect of such shaies,

Model Aiticles 30 to 36 (inclusive) shall be subject to this Article 5 3

54 Capital rights

(@)

(b)
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Distributable 1eseives of the Company cteated as a tesult of a Liquidity Event
will be applied to paying dividends on Vested Income Shares, Founder Shares
and the Additional Founder Shate in each case existing on the occurrence of the
Ligudity Event, such dividends to be declaied in accotdance with Article 5.3.

On a Liquidity Event, the smplus assets of the Company 1emaining after payment
of its debts and liabilities and of the costs, charges and expenses of the matters
giving tise to the Liquidity Event and after the payment of dividends declared in
accotdance with Article 5.4(a) and Article 5.3, shall be applied in the following
manner and ordes of priority.

() fitst, in paying to the Shareholdets, a total of £1.00 for the entne class of
Voting Shates (which payment shall be deemed satisfied by payment to
any one Sharcholder);

() second, m paying to the holdeis of the Deferred Shaies (if any) a total of
£1.00 fo1 the entire class of Defetred Shaies (which payment shall be
deemed satisfied by payment to any one holde: of Deferred Shares);

(iiiy  thnd, in paying to the holdeis of Unvested Income Shares (1f any and as if
all Unvested Income Shares constituted one and the same class of shaies)
a total of £1.00 fo1 such entne class of Unvested Income Shates (which
payment shall be deemed satisfied by payment to any one holder of
Unvested Income Shaies),

(iv)  fourth, in paying to the holdeis of the Founder Shaies a total of £1 00 fou
the entiie class of Founder Shares (which payment shall be deemed

satisticd by payment to any one holde: of a Founder Shaie);

1\ fifth, in paying to the holder of the Additional Founder Shaie a total of
£001; and
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(vi)  the balance of the surplus assets (if any) being distributed among the
holders of the Vested Income Shaies and the holdets of the Residual
Shates (if any) pro rata as if they constituted one and the same class and
according to the number of such shaies held by them respectively at the
time such distiibution is made

55 Re-designation of shares to Deferred Shares

(a)

(b)

(c)

A “Re-designation Notice” shall mean a notice in wiiting given to the Company
by a holder of shaies in the Company 1equiring the Company to 1e-designate one
o1 more shaies in the Company (“Re-designation Shares™) into Defenied Shares.
Voting Shates can only be the subject of a Re-designation Notice if a Re-
designation Notice is deemed to be given in 1espect to such shaies puisuant to
Article 7 5(h) o1 otherwise as may be agieed m wiiting by all Shareholders and
the Company.

On the Re-designation Date, each Re-designation Share specified in the 1elevant
Re-designation Notice shall automatically and without futther authourty than 1s
contaned in these Articles be re-designated into one fully-paid Defeired Shawe,
and all such Defeired Shaies 1esulting fiom that re-designation shall in all other
iespects 1ank par: passu with the other Deferied Shares (if any) in issue at that
time,

The Company shall on the Re-designation Date enter the holder of the 1e-
designated shares on the register of membeis of the Company as the holder of the
approptiate numbei of Defeiied Shaies and, subject to the 1elevant holder
delivering to the registered office of the Company the certificate (or an indemnity
m a form reasonably satisfactory to the Boaid i respect of any lost certificate(s))
in relation to the shates subject to the 1e-designation, shall within 10 Business
Days of the Re-designation Date forward to such holder of Defened Shares by
post to its addiess shown in the register of membeus, fiee of chaige, a defimtive
cestificate for the appropiiate number of fully paid Defeued Shates.

56  Automalic Re-designation of Income Shares

(a)
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If a Shateholder serves ot is deemed to have seived a Transfer Notice, then upon
its Cessation Date, save as or as may otheiwise be agieed 1n writing by all
Shaieholders and the Company*

() each Unvested Income Shaie held by that peison at that time shall
automatically and without fuither authotity than is contained in these
Aiticles be re-designated as one fully-paid Defeiied Shate, and such
Defetied Shates resulting fiom that ire-designation shall in all other
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(b)

respects rank part passu with the Defeied Shaies (if any) in issue at that
time,

(i)  if that Transfer Notice is seived or deemed to have been served as a result
of a Breach Event that occunied in 1elation to that person prior to the
Initial Texm Expiry Date, each Vested Income Share held by that peison
at that time shall automatically and without forther authority than 1s
contained in these Auticles be 1e-designated mto one fully-paid Residual
Share, and such Residual Shaies tesulting from that 1c-designation shall
n all other 1espects 1ank pari passu with the Residual Shaies (1f any) in
issue at that time.

(iiiy  if that Transfer Notice 1s served o1 deemed to have been seived as a1esult
of a Bieach Event that occuired in 1elation to that peison after the Initial
Teim Expiiy Date, cach Vested Income Shaie held by that person at that
time with a Relevant Financial Year that is the Financial Year in which
the Bieach Event occums ot that is the Financial Year immediately
preceding the Financial Yeai in which the Bieach Event occws (provided
that such immediately preceding Financial Year did not commence priol
to the Initial Term Expiry Date) shall automatically and without finther
authority than 1s contained in thesc Articles be re-designated as one fully-
paid Residual Shaie, and the Residual Shaies resulting fiom that re-
designation shall n all other 1espects 1ank part passu with the Residual
Shaies (if any) in 1ssue at that time

Upon the 1e-designation of Income Shaies puisuant to paragiaph (a) above the
Company shall forthwith update the register of membeis 1n 1espect of such re-
designation and, subject to the ielevant holder of shaies delivering to the
1egistered office of the Company the certificate (or an indemmty in a fom
reasonably satisfactory to the Boaid in respect of any lost ceitificate(s)) in
relation to the shaies subject to the 1e-designation, shall foiwaid to such peison
by post to its address shown in the icgister of membeis, fiee of chaige, a
definitive ceitificate for the appropriate number of fully paid Defeired Shaies o
Residual Shares as the case may be

57 Redemption of Deferred Shares
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Subject to the provisions of the Act, the Company may at its option at any time
redeem all (but not some only) of the Deferred Shates held by a holder of such
shaies (without 1equiring that holder’s consent nor the consent of any other holder
of Deferied Shaies), the total price payable by the Company to such holder
respect of all such shaies being the sum of £1.00

23




58 Variation of class rights

(a) Wheneve:r the share capital of the Company is divided nto diffetent classes of
shaies, the special rights attached to any such class may only be vaiied or
abiogated (either whilst the Company is a gomng concein o1 duung o1 1n
contemplation of a Liquidation) with the consent m witting of the holders of not
less than 75 per cent in nominal value of the 1ssued shaies of that class.

(b) Without prejudice to the geneiality of paragraph (a) above, the special 1ights
attaching to the Income Shaes, the Founder Shaies, the Additional Foundet
Shate and/o1 the Residual Shares shall be deemed to be varied by the occuirence
of any of the following events:

() the alteration of the uights attaching to Voting Shaies and/o1 Defered
Shaies so that any such shaies entitle the holdeis theieof to a dividend o1
to a distibution exceeding the sum of £1 00 for the entite class of Voung
Shares o1 Defeired Shares (as the case may be);

(ii) in the case of Income Shaies, Founder Shares and the Additional Foundex
Shaie only, the alteration of the rights attaching to Residual Shaies so
that any such shares entitle the holdeis theicof to a dividend or
distribution (othe than a distiibution in accordance with Aiticle 5 4);

(i)  the cieation ot 1ssue of any shares (other than Income Shares, Founder
Shares, Residual Shaies, Voting Shaies and Deferied Shares) wheie such
shaies cntitle the holders thereof to a dividend o1 to a disttibution
exceeding the sum of £1.00 for the entne class of such shares;

(iv)  the purchase by the Company of any Voting Shares, o1
) a tetuen of capital otherwise than 1n accordance with Article 5 4

(c) Neither the cieation of a new class of shaies which has prefeiential rights to
Income Shaies, Founder Shares, the Additional Founder Share and/or Residual
Shares no1 the cieation or issue of furthes shares 1anking part passu with such

shares shall, except as piovided 1n paragiaph (b) above, constitute a variation of
the 1ights of those classes of shares
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6 Allotments of Shares

61 Authority to allot shares

(a)

(&

(©

@
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Save to the extent authorised by these Articles, o1 authouised from time to time by
oidinary 1esolution of the members, the Board shall not exercise any power to

allot shates or to giant 1ights to subsciibe fo1, o1 to convett any secuity into, any
shaies in the Company.

Subject to pmagiaphs (¢) and (d) below and any directions which may be given
by the Company n genetal meeting, the Boaid is geneially and uncondstionally
authotised for the purposes of Section 551 of the Act fo exercise the power of the
Company to allot shares, or to grant tights to subscribe for o1 to conveit any
secuLity mto shares, to such persons on such teums and at such times as the Boaid
may think propei.

The maximum aggregate nominal amount of shates which the Board may allot, o1
giant subscription or re-designation 1ights over or otheiwise deal with ot dispose
of (subject always to the provisions of this Article 6 1), shall be:

£)] in the case of Voting Shares, £60.00,

{11) in the case of Income Shares, £1.00,

(ui)  inthe case of Founder Shaies, £0 10;

(iv)  1nthe case of the Additional Founder Shaie, £0.01,

)] in the casc of Residual Shaies, £1.11; and

(vi)  1nthe case of Defeired Shares, £61 11,

or such other amounts (whether lesser or preater) as shall be authoiised by
ordinaiy 1esolution,

The authoiity conferied on the Boaid by this Atticle shall expiie on the day
preceding the fifth anniveisary of the Adoption Date but the Company may make
an offer o1 agieement before the expiy of the authonity which would or might
1equue shaies to be allotted, or rights to subscube for or ta convert any security
into shaies to be ganted, after the expiry of the authoiity (and the Boaid may
allot shaies or grant rights in putsuance of such offer o1 agreement as if such
authority had not expiied).
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Pre-emption rights

In accordance with Section 567(1) of the Act, Sections 561 and 562 of the Act shall not
apply to the allotinent of any shate in the capital of the Company.

Transfer of Shares

General

(a) The Boaid shall 1efusc to accept, give effect to o1 register any tiansfer of shaies
other than a transfer made pursuant to the piovisions of this Article 7, but
otheiwise the Board shall not refuse to 1egister a ttansfer and Model Article 26(5)
shall be qualified accoidingly.

(b) The Board shall refuse to accept, give effect to o1 1egister any tiansfer of shaies in
1espect of which-

(i) the transferee or any person in whose name the shaie is to be 1egistered is
a natuial person (whether a tiustee or otherwise);

(w) the transfer 1s 1n 1espect of more than one class of shaie; or
(i)  the transfer is in favour of moie than four tiansfeiees.
Permiited transfers
(a) Voting Shares may be transferied by a Shareholder’
(i) to a Wholly-owned Associate of that Shaicholder;

(i)  to another Shaicholder following service of a Transfer Notice pursuant to
Article 7 3;

(iii)  to another Shaieholder following decmed seivice of a Tiansfer Notice in
connection with a Default Event pursuant to Article 7 4(d); or

(v)  in accordance with the prior wiitten agieement of all Shatcholdels and the
Company

(b) A tansfer pwsuant to paragiaph (a)(1) above shall only be made subject to the
following conditions:
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(©)

®

(1)

the tiansfer must 1elate to afl and not part only of the transfer01’s Voting
Shares and must be accompanied by a tiansfe1 of all of that tiansfeio1’s
Income Shaies and its Founder Share (and, if it 1s the holdei of the
Additional Founder Shaie, the Additional Founder Shaie) to that Wholly-
owned Associate, and

if the transferee ceases at any time to be a Wholly-owned Associatc of the
transferor (or, where the tiansfero1 has ceased to exist, if theie is a change
in ownership of the tiansfeiee which, assuming the transfeior weie still in
existence and under the ownership that 1t was immediately priot to the
tiansfer made pursuant to paaglaph (2)(1) above, would have 1esulted in
the transfeiec ceasing to be a Wholly-owned Associate of the transfeion),
the tansfeiee shall notify the Company that such event has occurred and
shall either simultaneously 1etiansfer such Voting Shaies, Income Shaies,
Founder Shaie and, as the case may be, Additional Founder Shaie to the
tiansfelor or to another Wholly-owned Associate of the transferor (o1,
where the transferor has ceased to exist, to a person that would have been
a Wholly-owned Associate of the tiansferot (assuming the transferor weie
still in existence and under the ownership that it was immediately prioi to
the teansfer made puisuant to paragiaph (a)(1) above)).

Save as otherwise piovided in these Atticles or by the prioi written agieement of
all Shaieholders and the Company, no Voting Shaie, Income Shaie, Founder
Share, Residual Share, Defetred Share nor the Additional Founder Share shall be
transferred by the holder thereof.

73  Voluntary Exit Transfers

At any time on or after the Initial Texm Expity Date, save as ot as may otherwise be
agiced in witing by all Sharcholdeis and the Company, any Shaicholder may glect to
transfer all of its Voting Shaies by serving a Transfer Notice in accordance with Atticle
7 5(a) m which case the remaimng provisions of Aiticle 7 5 shall apply

7.4 Okbligatory transfers

(a)

®)

11343051 v16

A “Default Event” shall mean the occutrence of any of the followmg in 1elation
to a Shareholder.

®

(i)

a Breach Event; or

an [nsolvency Event

A “Breach Event” occuis m relation to a Shateholder where:
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®

(1)

(1)

)

that Shaieholder purpotts to tiansfer any shaie in the Company otheiwise
than in accordance with these Atticles or otherwise than in accordance
with the wittten agreement of all other Shaieholders and the Company,

that Shaieholder fails to make a reteansfer of shates within the peliod
specified in Article 7.2(b)(1i) when 1equued to do so puisuant to, and in
accordance with, that Aiticle,

the Boatd gives notice to that Shaieholder 1n accordance with Aificle
7 4(2)(i) that a Bieach Event 1s deemed to have occuried, o1

all Sharcholders other than that Shareholder give notice in wuting to that
Shaicholder at any time 1efetiing to this Aihicle stating that a Bieach
Event has occuiied.

An “Insolvency Event” occus in 1elation to a Shaieholder if any of the following
events occur in 1espect of that Shareholder

®

(i)

(i)

(iv)

any airangement or composition with or for the benefit of cieditors being
proposed o1 entered into by or in 1elation to the Shaicholder in question or
any appltcation for an interim order (including an interim administiation
ordei) o1 moratorium being made,

a liquidator, provisional liquidatol, 1eceiver, administrator, administiative
receiver o1 peison with similar powels taking possession of o1 being
appointed over, o any dishess, attachment, sequestation, execution or
other process being levied or enforced (and not bemng dischmged within
14 days) upon the whole or any part of the assets of the Shaieholder 1n
question (other than for the puposes of a solvent ieconstiuction o1
amalgamation, with the resulting entity assurming al the obligations of the
Shareholde: in question);

the Sharcholder in question ceasing or threatening to ccase to cairy on
business, or admitting in writing its tnability to pay or being o1 becoming
unable to pay its debts within the meaning of Section 123 of the
Insolvency Act 1986 (without the need to prove any fact or matter to the
satisfaction of the court) or suspending o1 thieatening to suspend payment
with 1espect to all o1 any class of its debts o1 becoming insolvent or
commencing negotiations with one o1 more of its cieditors with a view to
tescheduling any of its indebtedncss;

a petition being picsented and (othe: than, i the case of an administiation
petition, any fiivolous o1 vexatious petition or any petition which is
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(e)

®
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actively defended) not being dismissed within 14 days of presentation, or
a meetng being convened foi the purpose of considering a 1csolution fox
the winding up or dissolution of the Shateholder in question (other than
for the purposes of a solvent teconstiuction o amalgamation with the
iesulting entity assuming all the obligations of the Shaicholder in
question),

4] the enforcement of a security interest (including the holder of a qualifymg
floating charge appointing an admumisttator or filing a notice of
appointment with the coutt) over any assets of the Shareholder in
question;

(vi)  to the extent that such an act is not specificd in paragiaphs (1) to (v)
(inclusive) above, any legal process or proceeding which 1s instituted in
1elation to the Shareholder in question n connection with the insolvency
of that Shateholder ot the inability of that Shaicholder to pay its debts as
they fall due, provided that such process or proceeding is of equivalent o1
gieater seriousness to the acts of msolvency so specified in the said
paiagiaphs (i) to (v); or

(vi)  the Shaieholder in question suffering any event analogous to any of the
foregoing n any jwisdiction in which the Shaeholder in question 1s
resident ot subject to

On the occurrence of a Default Event in ielafion to a Shaicholder that
Shateholder (the “Defaulting Shareholder”) shall, save as o1 as may otherwise
be agleed 1n wiiting between the Shaieholdeis and the Company, be deemed to
have seaved a Tiansfer Notice in accordance with Article 7.5(a) fo transfer all but
not part only of its Votmg Shaies in which case the remaining provisions of
Article 7.5 shall apply.

IT a Shareholder becomes aware of the occutience of a Default Event in relation
to itself, it shall forthwith give written notice to the Company and the other
Shareholdets setting out reasonable details of the nature and extent of the Default
Event, and the date on which the Default Event occuired (and if later the date on
which 1t first became awaie of such occuitence)

Foi the purposes of ascertaning whether a Default Event has taken place i
relation to a Shateholdel, the Boaid (excluding the Ditector appointed by that

Shareholder) may fiom time to tume 1cquire

(0 that Shaieholder; o1
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(2)

(i) any liquidator, ieceiver, administrator, adminishative 1eceiver o1 simila
official of that Shaichotder; ot

(ili)  any peison named as tansferee m any tiansfer lodged for regishation in
1espect of any Voting Shaies of that Shatcholder,

to furnish to them such infoumation and evidence as they may reasonably requne
regarding any matter which they may deem relevant to such purpose, including
the names, addiesses and inteiests of all persons having an interest in the Voting
Shaies registered in that Shareholder’s name,

Failing such nfoimation or evidence as 1efeired to in paagiaph (f) above being
fuinished to the reasonable satisfaction of the Boaid within the petiod specified in
the notice (which period shall not be shoiter than 15 Business Days after the date
of service of the noticc), the Boaid may, subject to any shaieholdeis’ agieement
that may be in foice into fiom time to time between the Company and its
members, elect by giving notice to the Shaicholder, with a copy to the other
Shaieholders, to declare that:

(1) a Bieach Event is deemed to have occuricd in tespect of that Shaieholder;
and

() the Voting Shales 1egistered in the name of that Shaieholder shall ceasc
to confer any tights to vote (for as long as they remain 1egisteied in the
name of that Shaicholder)

75 Rights of pre-emption on transfer

@

(b)

(c)

11343051 w16

Save as provided jn Article 7.2, no Shaieholder shall be entitled to tiansfer any
Voting Share o1 Voting Shaies without fiist offering them for transfer to the other
Shaieholders The offer shall be made in 1espect of all but not part of the Voting
Shates held by that Shateholder by notice mn writing to the Company (a
“Transfer Notice™)

The Tiansfer Notice shall specify the Voting Shaies being offered for hansfer (the
“Offer Shares”) at a puice per Voting Share equal to the pai value of that Voting
Share (the “Prescribed Price™) and shall constitute the Bomd as the agent of the
proposing transferor foi the sale of the Offer Shates to other Shareholdess at the
Presciibed Price. The Tiansfer Notice may not be revoked unless the Boaid
otherwise agrees.

Withn 14 days aftel the Transfer Notice is 1eceived by the Company, the Board
shall give notice to all Shareholdeis (other than the proposing transferot) of the
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number and desciiption of the Offer Shares and the Prescubed Piice, 1viting
each such Shaieholder to notify the Company within 30 days whether 1t 1s willing
to purchase any and, if so, what maximum number of, Offer Shaies.

(d) On the expiry of the 30 day peiiod 1eferred to in paragraph (c) above or, if sooner,
the date on which the Board has received a response in writing fiom each of those
Shaieholders cither applying for Offer Shares o1 confivming that they do not wish
to apply for Offc: Shares

® if theie has been no application for Offer Shares, the Boaid shall notify all
Shateholders in writing (including the proposing hiansfeior) of this fact (a
“Decline Notice™), or

() if theie has been one or moie applications for Offer Shaies, the Boad
shall allocate the Offer Shaies to those Shareholdeis who have applied to
purchase shares and (1f the number of shares for which those Shatcholders
have applied exceeds the number available) the allocation shall be made
so fa1 as practicable in proportion to the numbei of Voiing Shaies held by
cach of those Shareholders as between themselves (rounding down any
fiactional entitlements to the neaicst whole number) but shall not in the
case of any such Sharcholder exceed the number of Offer Shares for
which 1t has applied, and the Boawd shall give details of the allocation in
writing to the proposing transfeior and each Sharcholder who has stated
its willingness to purchasc Offer Shares (an “Allocations Notice”)

(e) Within 7 days after the setvice of an Allocations Notice (1f any), each Shaieholder
to whom an allocation has been made shall be bound to pay the pmchase price for
the Offer Shaies allocated to it and the pioposing ttansferor shall be bound, on
payment of the purchase price, to tiansfer the Offer Shares to cach such
purchaser,

(H If in any case a pioposing tiansferor, after having become bound to fiansfer any
shares to a purchaser, shall make default in tiansfeiring the shares, the Board
shall authoiise some other person to execute on behalf of and as agent for the
proposing tansfeior any necessaty transfeis and shall procuie that such tiansfets
ate effected within 3 days of the 7 day petiod 1efeited to m patagiaph (e) above
and shall receive the puichase moneys and shall thereupon cause the name of the
purchaser to be entered n the tegister of membe:s of the Company as the holdex
of such shaies and shall hold the puichase moneys in st for the proposing
transferor but without interest. The 1eceipt of the Company foi the puichase
moneys shall be a good discharge to the puichaser and after the name of the
puichaser has been entered in the 1egister of membeirs of the Company the
validity of these tiansactions shall not be questioned by any peison.

11342051 vi5 31



81

82

(&

(h)

Where thiough no default of the proposing tiansferor, a Shaieholder that has
stated its willingness to pwmchase Offer Shaes does not duly complete such
purchase within the 7 day peiiod referred to in paraglaph (e) above, the Boaid
shall forthwith notify all the other Shaieholdets (other than the pioposing
tiansferor) and if, within 7 days of such nofice bemng given, those other
Shaieholders shall not between them duly complete the puichase of the shates in
respect of which theie has been default 1n completien, the provisions of paragiaph
(h) below shall apply

If, on the expiry of the Pre-emption Petiod any of the Offer Shares have not been
allocated o1 duly purchased, then on the day immediately following the expny of
the Pre-emption Period the proposing tiansfeior shall be deemed to have setved a
Re-designation Notice in respect of such iemaining Offer Shaies and the
provistons of Article 5.5 shall apply to 1e-designate such shaies as Deferned
Shares

Dacislon-making by Shareholders

Quorum at general meetings

(®

(&)

(©)

Polls

For so long as thexe shall be only one Sharcholder then that Shareholder present
in peison o1 by pioxy shall constitute a quorum at a geneial meefing of the
Compaiy.

For so long as there shall be two or moie Shaieholders, the quotum for a geneial
meeting of the Company shall (subject to paragiaph (c) below) be all of the
Shareholders (other than any Shaieholder that, 1n accoidance with the agreement
in writing of all Shaieholdeis and the Company, 15 not entitled to vote on the
1esolutions to be tabled at that general meeting) ptesent in petson or by proxy.

If a quorum 15 not present within 30 minutes after the time specified for a geneial
meeting of the Company in the notice of the meeting then the meeting shall be
adjourned to a specified place and time not less than 5 Business Days after the
original date foi the meeting Notice of the adjourned meeting shall be given to
all Sharcholders and any such adjourned meeting may be held notwithstanding
the absence of the Shareholder (or its duly appointed proxy) which was absent
from the oiiginal meeting

A poll on any iesolution may be demanded at any genetal meeting of the Company by
any Shaieholder present m peison o1 by proxy Model Aiticle 44 shall be vaued
accordingly.

11343051 v15
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10.

11

Indemnity and Insurance

()

(b)

In Model Article 52(1) the word “may” in the second line shall be 1eplaced by
“shall”

For the putposes of Model Articles 52 and 53, references to a relevant director
shall also include a secretary o1 former secretay of the Company or an associated
company

Notices

(a)

(b)

Any notice, document or other information shall be deemed sewved on or
deliveied to the intended tecipient.

(6)] if sent by prepaid fist class post o1 recoided delivery, on the second
Business Day after being deposited in the post in a coutectly addiesses
envelope,

(i) if delivered peisonally, at the time of delivery, or

(in)  if sent by fax, on the date of fiansmission shown on a transmission repoit
produced by the fax machine of the sender (or its agent) which indicates
that the entire notice was transmitted successfully,

provided that any notice 1ecerved on a day which s not a Business Day or after 5
p.m. {local time at the place of recerpt) on any day will be deemed to have been
given or made at 10 a m. on the next Business Day.

In proving sesvice of a notice, document or other infoumation 1t shall be sufficient
to prove that delivery was made m petson ou that the envelope containing the
notice or document was propeily addiessed and posted (either by fiist class post
or 1ecorded delivery) or that the fax message was propeily addressed and
tiansmitted to an addicss permitted foi the pmpose by the Act, as the case may
be

Company Name

For the purposes of section 79 of the Act, the name of the Company may be changed by a
decision of the Ditectors 1n accordance with Article 3 1 (but without piejudice to the right

of the members to change the name of the Company by special tesolution).

11343051 vi5
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