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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS OF THE MEMBER
_of

. QDD ATHLETES VILLAGE UK LIMITED
P . N
. {the "Company")

© ) o

Pursuant to chapter 2 of part 13 of Companies Act 2006 (the "Act”), the following resolution (the
"Resolutions”) are proposed by the Director as special resolutions and first circulated to the
member of the Company on gf"ﬂy\qud/ 2011 (the "Circulation Date")
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SPECIAL RESOLUTIONS

THAT the articles of association in the form attached to these Resolutions be adopted as

the new articles of association of the Company in substitution for and to the exclusion of £ A

all existing articles of association of the Company
THAT in accordance with the articles of association adopted by Resolution 1

DV4 Administration Limited, having consented to act, be appointed as an "A" director of
the Company, and

Mr Mohammed Al H H Al Abda and Mr Yousuf Ahmad H Al Hammadi, having
consented to act, each be appointed as "B" directors of the Company

THAT, in accordance with section 551 of the Act, the directors be generally and
unconditionally authonsed to allot

B1 shares in the Company with an aggregate nominal value of up to £2 00,
B2 shares in the Company with an aggregate nominal value of £1 00, and
Ordinary shares in the Company with an aggregate nomnal value of £10,000,

in each case such share having the rights and being subject to the restrictions set out In
the New Arhicles, PROVIDED THAT this authonty shall, unless renewed, vaned or
revoked by the Company, expire 3 months from the date of passing this Resolution

Please read the notes set out below before signing or taking any action on these
Resolutions
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AGREEMENT OF MEMBER

We, being the saole person entitled to vote on the Resolutions on the Circulation Date, irrevocably
agree to the Resolutions
SIGNED by M. Mohummed Al HH AI'AW\L

| for and on behalf of QDD Limited

| ™ Anqush 20U

4 ‘\'.!‘1"1'
'
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NOTES
1 If you agree with the Resolutions, please

a sign this document above alongside your name or the name of the person on
whose behalf you are authonsed to act, and

b return the signed document by attaching a scanned copy of the signed document
in pdf {portable document format) to simon armitage@olswang com or by hand to
Simon Armitage at Olswang, $0 High Holborn, London WC1V 6XX

2 You should not return the document to any other person or address, whether such
person's name and address 1s included in a document accompanying this document or
othermse

3 Unless by the end of the penod of 28 days beginning with the Circulation Date sufficient

agreement has been received by the Company for the Resolutions to pass, they will
lapse
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ARTICLES OF ASSOCIATION
-of -
QDD ATHLETES VILLAGE UK LIMITED
("Company")
PRELIMINARY

The reievant model articles (within the meaning of section 20(2) Companies Act 2006 as
amended, modified or re-enacted from time to time) are excluded In their entirety

For so long as there 15 only one shareholder of the Company, references in these articles
to shareholders or which imply the existence of more than one shareholder shall be
construed as references to the one shareholder for the time being of the Company

In these articles (unless the context requires otherwise) the following words and
expressions have the following meanings

""A" Director(s) means the person(s) elected to the board of directors as "A" Directors
by the shareholders and holding office for the time being, and unless the context
otherwise requires, includes their duly appointed alternates,

"Acquiring Shareholder” means in relation to a Compulsory Transfer Event

{a) the holder(s) of the B1 Shares (or such other person as it may nominate), in the
event that the Compulsory Transferor 1s the holder(s) of B2 Shares, or

{b) the holder(s) of the B2 Shares (or such other person as it may nominate), in the
event that the Compulsory Transferor i1s the holder(s) of B1 Shares,

"Adoption Date" means the date of the adoption of these articles,
"Appointor" has the meaning set out in article 8 1,

"Associate” in relation to any person shall mean the ultmate parent undertaking of that
person and any direct or indirect subsidiary undertaking of that person or of any such
parent undertaking,

"associated company" has the meaning given in article 27 1,
“Auditors” the auditors of the Company as appointed from time to time,

"'B" Director(s) means the person(s) elected to the board of directors as "B" Directors
by the Ordinary Shareholders and holding office for the tme being, and unless the
context otherwise requires, includes therr duly appointed alternates,

"B Shareholder" means a holder of "B" Shares,
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"B Shares" means together the B1 Shares and the B2 Shares,
"B1 Shares" means "B1" shares of £0 01 each i the capital of the Company,
"B2 Shares” means "B2" shares of £0 01 each in the capstal of the Company,

"bankruptcy" means the making of a bankruptey order by a court in England and Wales
or Northern Ireland, or any individual insclvency proceedings in a junsdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

"Business Day” means a day on which banks are open for business in London and
Doha, other than a Friday, Saturday or Sunday,

"Buy Out Option" has the meaning set out in article 11 10 1,
"Buy Out Notice” has the meaning set out in article 11 10 2,

"Buy Out Price" means the amount that would be due to the holders of the B1 Shares
under the terms of article 17 were all of the Parent Interests sold {or redeemed) at the
date of the Termination at their value as established under article 11 10, as agreed by the
Exercising Shareholder and the B1 Shareholders in accordance with article 11 10 3 or,
faling such agreement, as determined by the Valuer in accordance with article 11 10 8 —
11 10 14 (inclusive),

"capitalised sum” has the meaning given in article 19 1 2,
"Cashflows" means (in all cases without double counting)

{a) as a negative number, the sum corresponding to the aggregate amount of cash
pald to the Company's Parent by the Parent Shareholders (whether by way of
loan, subscription for shares, subscription for loan hotes or deep discount bonds
or otherwise), and

{b) as a positive number, the sum corresponding to the aggregate amount of cash
paid by the Company's Parent to the Parent Shareholders {whether by way of
repayment of loans, loan notes, payment of interest, redemption of deep discount
bonds, dividend, redemption, repurchase or otherwise), or to the Parent
Shareholders by a purchaser on a sale of the entire tssued share capital of the
Company's Parent or sale of any loan notes 1ssued by the Company's Parent, but
excluding any interest paid under the terms of any Convertible Loan Notes,

"Chairman” means the person appointed by the directors to chair therr meetings,

“"clear days” n relation to a penod of notice means a penod of the specified length
excluding the date on which notice 1s given and the day for which 1t i1s given or on which it
Is to take effect,
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"Companies Acts" means the Companies Acts (as defined in section 2 of the
Companies Act 2006 as amended, modified or re-enacted from time to time), In so far as
they apply to the Company,

"Companies Act 2006" means the Companies Act 2006 including any statutory
modification or re-enactment of that statute for the time being in force, subject always to
article 1 4,

"Company Secretary" means the secretary of the Company, If any, or any other person
appointed to perform the duties of the secretary of the Company, including a joint,
assistant or deputy secretary, If any,

"Company’s Parent' means the Company’s immediate parent company at the Adoption
Date, being QDD Limited a company registered in The Bntish Virgin Islands (registered
number 1567689) whose registered office is at Craigmuir Chambers, PO Box 71, Road
Town, Tortola, British Virgin Islands,

"Completion Date" means the date of completion of the sale and purchase of B1 Shares
pursuant to a Buy Qut Notice, being

(@) the tenth Business Day after the Buy QOut Prnice 1s agreed by the B1
Shareholders and the Exercising Shareholder in accordance with article 11 10 3,
or

(b} the twentieth Business Day after the date of receipt by the Exercising
Shareholder and the B1 Shareholders of the Valuer's determination of the Buy
Out Price in accordance with articles 11 10 8 - 11 10 14,

"Compulsory Transfer Event" the service of a Parent Compulsory Transfer Notice in
accordance with the Parent Articles or any agreement in writing between the Parent
Shareholders from time to time,

"Compulsory Transfer Notice" has the meaning set outin article 119 2,
"Compulsory Transfer Option” has the meaning set out in article 11 9 2,

"Compulsory Transfer Price” means the amount that would have been due to the
holders of the Compulsory Transfer Shares under the terms of article 17 were all of the
Parent Interests to have been sold or redeemed at the date of the Parent Compulsory
Transfer Notice at the value agreed or determined for the purposes of the Parent Articles
(but before making any deduction in respect of the B Shares), as agreed by the
Compulsory Transferor and Acquinng Shareholder in accordance with article 1194 or,
faling such agreement, as determined by the Valuer in accordance with articles Error!
Reference source not found, and 11 9 10,

"Compulsory Transfer Shares" means all of the B Shares held by the Compulsory
Transferor as at the date of service of a Compulsory Transfer Notice,

"Compulsory Transferor" means
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{(a) the holder(s) of the B1 Shares, in the event that the Parent Compulsory Transfer
Notice is served by a holder of Parent B Shares, or

(b) the holder(s) of the B2 Shares, In the event that the Parent Compuisory Transfer
Notice 1s served by a holder of Parent A Shares,

"Controlling Interest” means an interest in more than 75% of the Ordinary Shares,

"Convertible Loan Note Instrument’ means each and any convertible loan note
instrument entered into by the Company's Parent from time to time,

"Convertible Loan Notes" means all and any converlible loan notes issued by the
Company’s Parent from time to time pursuant to a Convertible Loan Note Instrument in
respect of a Non-Matched Advance,

"Conversion Notice" means a notice in wnting to the Company’'s Parent from a holder of
Convertible Loan Notes i1ssued by the Company’s Parent to convert all or some of its
Convertible Loan Notes into shares in the Company's Parent, \n accordance with the
terms of the relevant Convertible Loan Note Instrument,

"Counter Indemmity Deed” means the deed of counter-indemnity between, mter alios,
DREAM, DV4 Limited, DV4 Properties QDD Co Limited and Qatan Diar Real Estate
Investment Company, dated on or around the Adoption Date (as amended in wnting by
the parhes to it from time o time),

"Deferred Shares" means deferred shares of £0 01 each in the capital of the Company,
"Distribution” has the meaning given to it in section 829 of the Companies Act 2006,
"Distrnibution Recipient” has the meaning given in article 18 2 2,

"document” includes, unless otherwise specified, any document sent or suppled n
electronuc form,

"DREAM" means Delancey Real Estate Asset Management Limited, a company
ncorporated in England with registered number 07503926, and whose registered office ts
at 6th Floor, Landsdowne House, Berkeley Square, London W1J 8ER,

"DREAM Agreement’ means any property advisory agreement entered into between the
Company and DREAM from time to time (as the same may be amended in wniting by the
parties thereto from time to time),

"DV4" DV4 Properties QDD Co Limited, a company registered in the Britsh Virgin
Islands (registered number 1567694) whose registered office 1s at Craigmuir Chambers,
PO Box 71, Road Town, Tortola, British Virgin islands,

"elgible director” means (a) In relation to a malter proposed at a directors' meeting, a
director who 13 entitled to vote and to have that vote counted in relation to that parbeular
matter at that meeting, or {b) n relation to a decision of the directors taken in accordance
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with article 4 12, a director who would have been entitied to vote and to have that vote
counted, had the matter In question been proposed at a directors’ meeting,

"Excess Project Returns" means Project Returns in excess of an amount equal to the
aggregate of all Project Funding,

“Exit Notice” a notice served on the Company in accordance with article 52 1 of the
Parent Articles notifying the Parent Shareholders' intention to transfer the Parent Shares
to a third party purchaser,

“Exit Price” has the meaning set out in article 15 12,
“Exercising Shareholder” has the meaning set out in article 11 101,

"fully paid" in relation to a share, means that the nominal value and any premium to be
pad to the Company in respect of that share have been paid or credited as paid to the
Company,

"Group” means In relation to a company, that company and all subsidiary undertakings of
that company and its ulhmate parent undertaking and all other subsidiary undertakings of
its ultmate parent undertaking,

"Group Companies" means the Company and its subsidiary undertakings from time to
time, and a reference to a "Group Company” shall be a reference to any one of them,

"Indemnity Default Termination” means a termination of the DREAM Agreement by the
Company by reason of DV4 Limited and Dv4 Properbes QDD Co Limited having
breached their obligations under clause 3 1 of the Counter Indemnity Deed,

"instrument” means a document in hard copy form,

"IRR" means the annual internal rate of return on the date of each return of positive
Cashflows (expressed as a percentage to two decimal places which shall be rounded to
the nearest whole number, with any third decimal place equal to five leading to a
rounding up and not down of the second decimal place) which when applied as a
discount {o the Cashfiows gives the net present value of the relevant Cashflows as zero
on the basis that

(a) each of the Cashflows I1s regarded as arising on the day on which the Cashflow in
question occurs, and

(b the rate of return 1s treated as compounding annually on the anniversary of the
date on which the Cashflow in question occurs on the basis of a 365 day year,

“Non-Matched Advance’ means any funding advanced by a Parent Shareholder to the
Company's Parent from time to time which ts not matched by an advance of funding from
each of the other Parent Shareholders, in each case pro rata to their respective holdings
of Parent Shares,
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"Ordinary Shareholder" means a holder of Ordinary Shares,
"Ordinary Shares" means ordinary shares of £1 00 each in the capital of the Company,

"Parent A Shares” means the A Shares of no par value in the capital of the Company's
Parent from time to time 1n 18sUe,

“Parent Articles" means the articles of association of the Company's Parent from time to
time,

"Parent B Shares" means the B Shares of no par value in the capital of the Company's
Parent from time to time n 1ssue,

“Parent Compulsory Transfer Interests* means the shares and loan notes in the
Company's Parent held by the Parent Shareholder receving a Parent Compulsory
Transfer Notice,

"Parent Compulsory Transfer Notice" means a notice served by a Parent Shareholder
i accordance with article § of the Parent Articles or in accordance with any other written
agreement between the Parent Shareholders from tme to time, requining the Parent
Shareholder receiving such notice to transfer all of its shares and loan notes In the
Company's Parent to the Parent Shareholder who has served such notice {or as it may
direct),

“Parent Interests” all the Parent Shares and all the loan notes issued by the Company's
Parent from time to time,

"Parent Shareholders" means the holders of shares in the Company’s Parent from time
to time,

“Parent Shares” means all the shares in 1ssue in the capitai of the Parent from time to
time,

"Parent Valuer" a Company Valuer (as such term 1s defined in the Parent Articles)
appointed in pursuant to articles 9 and 10 of the Parent Articles following the service of a
Parent Compulsory Transfer Notice,

"persons entitled" has the meaning given in article 18 1 2,

"Project Funding” means the aggregate amount of cash paid to the Company’'s Parent
by the Parent Shareholders (whether by way of loan, loan notes, subscription for shares,
subscnption for loan notes or deep discount bonds or otherwise),

"Project Returns” means the aggregate amount of cash paid (1) by the Company's
Parent to the Parent Shareholders (whether by way of repayment of lcans, loan notes,
payment of interest, redemption of deep discount bonds, dwidend, redemption,
repurchase of any shares or otherwise, but excluding any interest pad under the terms of
any Convertible Loan Notes), or (1) to the Parent Shareholders by a purchaser on a sale
of the entire 1ssued share caputal of the Company's Parent and/or any loan notes 1ssued
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by the Company's Parent, but excluding any interest paid under the terms of any
Convertible Loan Notes),

“Relevant Company” has the meaning given n article 28 2,

"Relevant Matter” means in refation to a director, a matter which may constitute or give
nse to a breach by that director of his duty under section 175 Companies Act 2006 to
avord a situation m which he has, or can have, a direct or indirect interest that conflicts or
possibly may conflict with the interests of the Company (including a breach which would
anse by virtue of his appomntment as a director),

"Relevant Termination Event” means the occurrence of any of the events set out n
clauses 3 2(c), (d) or (&) of the DREAM Agreement entered into on or around the
Adoption Date,

"Sale" means a sale of the entire 1ssued share capital of the Company,

"shareholder” means a person whose name Is entered on the register of members as
the holder of a share,

"share" means a share in the Company, of any class,
"Termination” has the meaning set out in article 11 10,

"Transfer Completion Date" means the date on which completion of the transfer of the
Parent Compulscry Transfer Interests takes place pursuant to the Parent Compulsory
Transfer Notice and in accordance with the Parent Articles, save where the Compulsory
Transfer Price has not been agreed or determined by such date, iIn which event the
Transfer Completion Date shall be

(a) the tenth Business Day after the Compulsory Transfer Price 1s agreed by the B
Sharehclders in accordance with article 11 9 4, or

(o) the twentieth Business Day after the date of receipt by the Compulsory
Transferor and Acquinng Shareholder of the determination of the Compuisory
Transfer Pnce in accordance with articles 11 89 and 11 9 10,

"United Kingdom” means Great Bntain and Northern ireland,

“Valuer" means a valuer appointed in accordance with article 11 9 10 to determine the
Compulsory Transfer Price, article 11 10 8 to determine the Buy Out Price, article 16 5 to
determine the Exit Price, Tag Price or Come Along Price (as the case may be), and

"writing” means a method of representing or reproducing words, symbols or other
information by any method or combination of methods, whether 1n electronic form, hard
copy or in any other legible and non-transitory form and "written" shall be construed
accordingly
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Words and expressions defined in the Companies Act 2006 and used in these articles
(either without further definition or by expressly referring to the statutory definiton of that
word or expression) shall bear the same meaning as in the Companies Act 2006 as in
force on the date when these articles become binding on the Company This does not
apply (a) where the word or expression used is not defined by express reference to the
Comparues Act 2006 and the subject or context in which that word or expression 1§ used
1Is inconsistent with the statutory defimtion, or {b) where that word or expression 15
otherwise defined in these articles In all other circumstances references in these articles
{o any statute or statutory provision (including without hmitation to the Companies Act
2006 or any provision of the Companies Act 2008) subordinate legislation, code or
gudeline ("legisiation”) 15 a reference to such legislation as the same may from time to
time be amended, re-enacted, modified, extended, vaned, superseded, replaced,
substituted or consolidated

LIABILITY OF MEMBERS

The hability of each shareholder 1s imited to the amount if any, unpaid on the shares held
by it

DIRECTORS
The Ordinary Shareholders shall have the nght by written notice to the Company to elect

311 upto two persons to be appointed as directors who shall be designated as "A"
Directors and to appoint any person to be an aiternate for any such "A" Director,
and

312 up to two persons to be appointed as directors who shall be designated as "B"
Directors and to appoint any person to be an alternate for any such "B" Director

The minimum number of directors shall be one and the maximum number shall be four
No person shall be appointed as a director of the Company unless he has consented in
writing to be a director

The Ordinary Shareholders shall, in ther absolute discretion, be entitled to dismiss or
remove any or all of the persons elected by them to the board of directors (including any
alternate) and to elect any other person(s} to take the place (as (an) "A" Director(s) or "B"
Director(s) as apphcable) of any person(s} so dismissed or removed Any such dismissal
or removal or election shall be made by wntten notice from the Ordinary Shareholders
which shall be served on the Company and the Company shall not be required to take
any further action in relation to give effect such dismissal, removal or election

A director may resign his office by giving wntten notice of his resignation to the Company
and the Ordinary Shareholders and the resignation shall have effect from the date the
notice 15 recetved by the Company and the Ordinary Shareholders ar from such later date
as may be specified in the notice

A person ceases to be a director as soon as
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351 that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or 15 prohibited from being a director by law,

352 (in case of a director who 1s a natural person) a bankruptcy order 1s made against
that persen or a composition 1s made with that person's creditors generally In
satisfaction of that person's debts,

353 (in the case of a director which 15 a body corporate) that body corporate (1)
passes any resolution for voluntary winding up (within the meaning of section
84(2) Insolvency Act 1986 or otherwise) or 1s wound up by the court, (1} 1s the
subject of an administration order or an admimstrator 1 appointed in respect of
that bedy corporate, (1) makes any propoesal under Part | Insolvency Act 1986 or
otherwise for a composition in satisfacton of its debts or a scheme of
arrangement of its affairs or makes any proposal under part 26 Companies Act
2006 or otherwise for a compromise or arrangement between it and its creditors
or any class of them, makes any arrangement or compromise with creditors
generally or ceases to carry on all or substantially all of its business, {iv) has an
administrative recerver, receiver or manager appointed over all or any substantal
part of its assets, or 1s the subject of any occurrence substantially similar in
nature or effect, whether in England and Wales or any other junsdiction,

354 a registered medical practihioner who 1s treating that person gives a written
opinion to the Company stating that that persen has become physically or
mentally incapable of acting as a director and may remam so for more than three
months,

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

356 heisremoved from office in accordance with article 3 3, or

357 notification 1s received by the Company from the director that the director 1s
resigning from office as director and such resignation has taken effect In
accordance with its terms

Save where there 1s only one director on the board, or as otherwise provided in these
Articles, all contracts, deeds or other legally binding documents to be entered into by the
Company shall require signatures from both an "A" Director and a "B" Director unless the
board resolves otherwise

A director shall not require a share quahfication and may be an indwvidual or a company
{provided that at least one director 15 a natural person in accordance with the Companies
Act 2006)

Subject to these articles, the directors are present at and participate 1n a directors'
meeting when the meeting has been called and takes place in accordance with these
articles and where each director can communicate orally to all of the other directors
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486

47

taking part, any information or cpinions he has on any particular item of the business of
the meeting In determining whether the directors are present at and participating in a
directors’ meeting 1t 1s irrelevant where any director 1s or {subject to the first sentence of
this article} how the directors communicate with each other Such a meeting shall be
deemed to take place where the largest group of those participating 1s assembled or, If
there 1s no such group, where the chairman of the board meeting ts located

Save as otherwise expressly provided in these articles, each director participating in a
directors' meeting has one vote

PROCEEDINGS OF DIRECTORS

The directors of the Company or any committee thereof may meet at such times and In
such manner and places as the directors may determine to be necessary or desirable

A director shall be deemed to be present at a meeting of directors If he participates by
telephone or other electronic means and all directors participating in the meeting are able
to hear each other in real ime communication

Unless otherwise agreed by all the directors entitied to vote at that meeting, or in the case
of emergency, where meetings can be convened on not less than 24 hours’ prior notice
given in writing or orally to each director, the Company shall give each director not less
than five Business Days' prior notice of each meeting of the board and each committee of
the directors, accompanied by a written agenda, specifying in reasonable detall, the
matters to be discussed at that meeting, and accompanied by copies of all documents
which are to be discussed at that meeting

Unless otherwise agreed by all the directors entitled to vote at that meeting, or in the case
of emergency, where meetings can be convened on not less than 24 hours' prior notice
given In writing or orally to each director, no business shall be discussed or voted on at
any meeting of the board (or at any committee of the directors) unless included in the
agenda accompanying the notice convening that meeting

Save as otherwise provided in these Articles, the quorum for the transachon of business
at a meeting of the directors shall be two directors, present in person or by alternate,
ofwhich at least one shall be an "A" Director and one shall be a "B" Director

If within one hour from the time appointed for the meeting a quorum 1s not present, the
meeting shall stand adjourned to the next Business Day at the same time and place, and
if at the adjourned meeting there are present within one hour from the time appointed for
the meeting, In person or by alternate, two directors, of which at least one 1s an "A"
Director and one 1s a "B" Director, they shall constitute a quorum but otherwise the
meeting shall be dissolved

Subject to articles 48, 49 and 4 10, and unless the sharehoiders have resolved
otherwise, all decisions of the Company (including for the avoidance of doubt all
expenditure} as are not required either by the Companies Act 2006 or by these articles to
be exercised by the shareholders of the Company must be decisions of a majority of the
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directors present at a quorate meeting of the board duly constituted provided that (save
as otherwise prowvided in these Articles) at least one "A" Director and one "B" Director
shall have voted in favour of a resolution for it to be carned

Notwithstanding any other provision of these Articles, the following provisions shall apply
In relation to the exercise by the Company of its nghts pursuant to any DREAM
Agreement

481 At any time following the occurrence of Relevant Termination Event (and at all
times whilst the same i1s continuing) the "B" Directors shall

{a) conshtute a quorum at any meeting of the board of directors of the
Company held for the sole purpose of considenng whether to
terminate a DREAM Agreement andior exercise any other nghts
avallable to the Company in connection with the Relevant
Termination Event, and

(b) have a cashing vote in relation to any decision or resolution to take
any step or to exercise any rights of the Company arising n
connection with the Relevant Termination Event (including the
execution of any documents in connection therewith and article 3 6
shall not apply)

482 At any meeting convened to consider the Company's remedies under a DREAM
Agreement in circumstances where an independent third party appointed n
accordance with a procedure agreed between the shareholders of the
Company's Parent from time to time has determined that there has been a
matenal breach of the relevant DREAM Agreement by DREAM and that DREAM
has not remedied such breach within the time perod permitted (a "Relevant
Breach"), then the provisions of article 48 1 above shall apply as If the
references In that article to Reievant Termination Event included the Relevant
Breach

With effect from the expiration of five Business Days from service of a Conversion Notice
(unless that notice shall have been or be deemed to have been withdrawn)

491 the directors appointed at the direction of the Parent Shareholder who served
such Conversion Notice shall constitute a quorum for the purposes of any
meeting of the board of directors,

492 shall have a casting vote on any resolutions of the directors, and
483 article 3 6 shall be of no further effect

If the Company shall have only one director the provisions herein contained for meetings
of the directors shall not apply but such sole director shall have full power to represent
and act for the Company n all matters as are not by the Companies Act 2006 or these
articies required to be exercised by the shareholders and in lieu of minutes of a meeting
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shall record In wnting and sign a note or memorandum of all matters reguinng a
resolution of directors Such a note or memorandum shall constitute sufficient evidence
of such resolution for all purposes

At every meeting of the directors the Chairman of the board of directors shall preside as
charrman of the meeting If there 1s no Charrman of the board of directors or if the
Chairrman of the board of directors 1s not present at the meeting the directors present
shall choose some one of theirr number to be chairman of the meeting The charrman
shall not have a casting vote

Decisions of the directors may be taken
4121 ata meeting of directors, or
412 2 nthe form a directors’ resolution in writing

A resolution in writing signed or confirmed electronically by a majonty of the directors for
the time being entitled to receive notice of a meeting of the board of directors and to vote
on the resolution and not being less than a quorum (or by all the members of a committee
of the board of directars for the ttme betng entitled to receive notice of such comrmttee
meeting and to vote on the resolution and not being less than a quorum of that
committee), shall be as valid and effective for all purposes as a resolution duly passed at
a meetmng of the board of directors {or committee, as the case may be)

The directors shall cause the following corporate records to be kept

4141 minutes of all meetings of directors, members, committees of directors,
committees of officers and committees of members,

414 2 coples of all resoiutions consented to by directors, members, committees of
directors, committees of officers and committees of members, and

414 3 such other accounts and records as the directors by resolution of directors
consider necessary or desirable In order to reflect the financial position of the
Company

The books, records and minutes shall be kept at the regstered office of the Company, its
principal place of business or at such other place as the directors determine

The directors may, by resolution of directors, designate one or more commuttees, each
consisting of one of more directors

The meetings and proceedings of each committee of directors consisting of two or more
directors shall be governed mutatis mutandss by the provisions of these articies regulating
the proceedings of directors so far as the same are not superseded by any provisions In
the resolution establishing the commitiee

The directors must ensure that the Company keeps a permanent record in writtng which
can be read by the naked eye, for at least 10 years from the date of the decision
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recorded, of every unanimous or majonty decision taken by the directors and of any
decisions taken by a sole director

DIRECTORS' PERMITTED INTERESTS

Provided that (a) he has declared the nature and extent of his interest in accordance with
(and to the extent required by) the provisions of article 5 4, and (b) the directors or the
shareholders have not (upon request) refused to give specific authonsation pursuant to
article 6 for a particular situation or matter, and {(c) the directors and shareholders have
not otherwise resolved pursuant to article 6 3 that a particular situation or matter shall no
longer be authornised, a director, notwithstanding his office, shall be authonsed

511 to enter nto, or otherwise be interested In, any transaction or arrangement with
the Company or any other Group Company or in which the Company (or any
other Group Company) I1s interested, either with regard to his tenure of any office
or position in the management, administration or conduct of its business or as
seller, buyer or otherwise,

512 to hold any office or place of profit (except that of auditor) with, or to be employed
by or a consultant to or otherwise interested (including by way of the holding of
shares or securities convertible into shares) in, the Company, any other Group
Company or in any entity which 1s a shareholder of any parent undertaking of the
Company or any Associate of any such entity,

513 to act by himself or by any firm of which he i1s a partner, director, employee or
member 1n a professional capacity {except as auditor) for the Company, any
other Group Company or In any entity which i1s a shareholder of any parent
undertaking of the Company or any Associate of any such entity and he or his
firm shall be entitled to remuneration for professional services as If he were not a
director of the Company, and

514 to be a director of any other company in which the Company does not have an
interest if that cannot reasonably be regarded as likely to give nise to a conflict of
interest at the time of his appointment as a director of the Company or that other
company (whichever is the later),

and such authonsations shall extend to any direct or indirect interest that conflicts or
possibly may conflict with the interests of the Company which may reasonably be
expected to anse out of the situations and matters so authonsed and which 15 capable of
being authorised at law No authonsation shall be required pursuant to article 6 of any
such situation or matter authonsed by this article 5 1 and, without limitation, no director
shall, by reason of his holding office as a director of the Company (or of the fiduciary
relationship estabhished by his holding that office) be hable to account to the Company for
any remuneration, profit or other benefit received as a result of any interest permitted by
this article 5 1 and no transaction or arrangement shall be liable to be avoided by reason
of any director having any interest or having received any benefit permitted by this article
51
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The authonsations given pursuant 1o and the other provisions of articie 5 1 shalt extend to
and include, without imitation, direct or indirect interests of a directer which anse (or
which may potentially anse) due to

521

522

523

524

525

any transaction entered into by the director or any entity which ts a shareholder of
any parent undertaking of the Company or any Associate of any such entity In
relation to shares (or securites convertible into shares) debentures or other
secuntes in {a) the Company or any other Group Company, or in {(b) such entity
or in any such Associate of such entity,

any guarantee, security or indemnity given or proposed to be given by any Group
Company to, or to any persen for the benefit of, (a) any other Group Company, or
(b) any entity which 1s a shareholder of any parent undertaking of the Company
or any Assocrate of that entity,

the recommendation, declaration and payment of any diwvidend or other
distnbution by the Company,

any transaction or arrangement proposed, made, terminated or vaned between
{a) the Company and any other Group Company, or {b) the Company and any
entity which 1s a shareholder of any parent undertaking of the Company or any
Associate of that entity including without imitation transactions or arrangements
relating to the sale and supply of goods and services, the borrowing or advancing
of money and the use of property and other assets, and

any clam or rnight arising between (a) the Company and any other Group
Company, or {b) the Company and any entity which I1s a shareholder of any
parent undertaking of the Company or any Associate of that entity

t shall be a term and condition of the authonisation given pursuant to article 5 2 5 that the

director shall not be entitled to vote or participate in any discussions relating to
the exercise, enforcement or pursuance of any claim or nght so authorised

For the purposes of articles 51 and 5 2

53
531
532
5412893-11

an interest of (a) a person who s connected with a director (waithin the meaning
of section 252 of the Companies Act 2008), and {b) the Appointor in relation to
any alternate, shall be treated as an Interest of the director or the alternate (as
appropnate) in each case in addition to any mterest which the director or
alternate otherwise has, and

any authonsation of a situation or matter pursuant to articles 5 1 and 5 2 relating
to a Group Company or to any entity which 15 a shareholder of any parent
undertaking of the Company or any Associate of that entity, shall be effective
only for so long as the relevant Group Company remains & Group Company, the
relevant entity 1s & shareholder of any parent undertaking of the Company and
the relevant Associate remains an Associate of an entity which 1s a shareholder
of any parent undertaking

14
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In relation to transactions or arrangements with the Company, the director shall declare
the pature and extent of any interest authonsed under articles 51 and 52 In any way
permitted by the Compames Act 2006 and shall only be required to make such disclosure
to the extent required to do so under the Compantes Act 2006 In relation to other
situations of actual or potential conflict of interest, the dwector shall declare the nature
and extent of his interest at a meeting of the directors, or as otherwise determined by the
directors, but shall not be required to declare the nature and extent of his interest to the
extent that the other directors are already aware of the interest and its extent

AUTHORISATION OF CONFLICTS OF INTEREST

Any Relevant Matter may be authorised by the directors to the fullest extent permitted by
law in accordance with the provisions of articles 6 2to 6 4

Any director may propose that a Relevant Matter be authonised by the directors  Such
proposal and any authonsation given by the directors shall be efiected in the same way
as any other matter may be proposed to, and resolved upon by, the directors In
accordance with these articles (or in such other manner as all the directors may approve)
except that no authonsation shall be effective unless the requirements of section 175(6)
of the Companies Act 2006 have been complied with  Any authorisation of a matter
pursuant to this article 6 shall, unless it states otherwise, extend to any actual or potential
conflict of interest which may reasonably be expected to anse out of the matter so
authonsed

Any authonsation of a matter under article 6 1 shall be subject to such terms, conditions
and hmitatons as the directors may specify, whether at the tme of giving the
authonsation or subsequently The directors or the shareholders may terminate or vary
(including by imposing new terms, conditions and hmitations in relation to} any
authonsation given under this article 6 or under article 5 1 for the purpose of section 175
of the Companies Act 2006 at any time, but no such termination or vanation shall be of
retrospective effect The director concerned must act in accordance with any terms,
conditions or imitations specified by the directors or the shareholders in accordance with
this article 6 3

No director shall, by reason of his office as director of the Company (or by reason of the
fiduciary relationship established by holding that office), be hable to account to the
Company for any benefit derived from any Relevant Matter to the extent that the Relevant
Matter has been authcnsed by the directors in accordance with this article 6 No
transaction or arrangement shall be lable to be avoided by reason of any interest of a
director to the extent that it has been so authonsed

Notwithstanding the other provisions of this article 6, the shareholders of the Company
shall be entitled to authorise a Relevant Matter (whether or not authorisation has
previously been requested from and/or refused by the directors) and any authonsation of
a matter pursuant to this article 6 shall, unless it states otherwise, extend to any actual or
potential conflict of interest which may reasonably be expected to anse out of the matter
so authonsed The provisions of articles 6 3 and 6 4 shall apply mutatis mutandis to any
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authorisation so given by the shareholders save that the word(s) "directors" or "directors
or shareholders" when referring to the authonsation being given, or to any terms and
condiions of authorisation being specified, imposed, vaned or terminated shall be read
only as the word "shareholders" Any authornisation, and the vaniation or termination of
any authonsation by the shareholders under arficle 6 3 or this article 6 5 shall be by
ordinary resolution, save where any greater majorily 1s otherwise required by the Act or
other applicable law

DIRECTORS' INTERESTS: GENERAL

Where this article 7 1 applies, a director shall be deemed to have the authonty, without
breaching the general duties he owes to the Company by wirtue of sections 171 to 177 of
the Companies Act 20086 to take (and shall take If so requested by the other directors or
the shareholders) such steps as may be necessary or desirable for the purpose of
managing any conflict of interest to which this article 7 1 applies, including {without
himitation) by

711 complying with any procedures laid down from tme to time by the directors or
shareholders for the purpose of managing conflicts of interest generally or any
specific procedures approved by the directors or shareholders in relation to the
situation, matter or interest in question,

712 excluding himself from attending and voting at board meetings or otherwise
participating In directors' decision making to the extent relating to such situation,
matter or interest or from participating in discussions {whether at meetings of the
board or otherwise}, or receiving documents or information to the extent relating
to any such situation, matter or interest (including without imitation, notice of
meetings, board papers, minutes or draft minutes, directors’ written resolutions
and legal advice gwen to any Group Company),

713 arranging for documents or information relating to any such situation, matter or
interest to be reviewed by a professional adviser to ascertain the extent to which
it might be appropnate for him to have access to such documents or information,
andfor

714 not disclosing to the Company, or not using In relation to the Company's affairs,
information which he obtains or has obtained otherwise than through his position
as a director of the Company which relates to a situation, matter or interest and
which 15 confidential to a third party, where to do so would amount to a breach of
confidence or breach of duty to the third party

Article 7 1 shall apply, where a director has or could have

721 adrrect or indirect interest that conflicts or possibly may canflict with the interests
of the Company and provided that the interest or the existence of the situation or
relationship leading to the interest has been authornsed pursuant to article 51 or
articie 6 and unless otherwise specified by the terms and conditions of such
authonsation, and
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75

81

82
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84

85

722 adrect or indirect interest in a transaction or arrangement with the Company and
such interest has been dectared to the other directors to the extent required by
the Companies Act 2006

Where a director obtains or has obtained information, otherwise than through his position
as a director, which 1s confidential to a third party other than the Company, then provided
that the duty of confidentiality does not arnise out of a situation in which the director has or
may have a direct or indirect conflict of interest, the director shall not be required to
disclose such information to the Company or use it in relation to the Company's affairs
This article 1s without prejudice to the abilty of a director to withhold such information
from the Company in accordance with the provisions of article 7 1

Articles 7 1 and 7 3 are without prejudice to any equitable principle or rule of law which
may otherwise excuse or release the director from any requirement to chsclose
informatton or use information in relation to the Company's affawrs, participate in
discussions or recelve documents or information

For the purposes of articles 5 to 7 references to a conflict of interest include a conflict of
interest and duty and a confiict of duties

ALTERNATE DIRECTORS

Any director, other than an alternate director, ("Appointor") may appoint as an alternate
any other director, or any other person who Is willing to act, to exercise (In the absence of
the Appointor) the Appointor's powers as a director generally, and in particular but without
hmitation (in the absence of the Appointor) to carry out the Appointor's responsibilities in
relation to the taking of decisions by directors

Any appointment or removal of an alternate must be effected by notice In writing to the
Company signed by the Appointor, or in any other manner approved by the directors
The notice must identfy the proposed alternate and, in the case of a notice of
appointment, contain a statement signed by the proposed alternate that the proposed
alternate 1s willing to act as the alternate of the director giving the notce

An alternate director has the same nghts, In relation to any directors' meeting or decision
of the directors, as the alternate's Appointor and, without limitation, 1s entitled to receive
notice of all meetings of directors and committees of directors and all meetings of
shareholders which theirr Appointor 1s entitled to receive and n the absence of therr
Appointor, to attend, speak and vote at all such meetings at which the Appointor s
entitled to attend, speak and vote

Except as these arbicles specify otherwise, alternate directors are deemed for all
purposes to be directors, are hable for therr own acts and omussions, are subject to the
same restnctions as therr Appointors, and are not deemed to be agents of or for ther
Appointors

Subject to article 8 6, a person who 15 an alternate director, but not a director
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851 may be counted as participating in a directors' meeting for the purposes of
determining whether a quorum 1s present and may vote on any proposal made at
a directors' meeting (if that person’s Appointer 1s not participating but would have
been an ehgible director in relation to that proposal had he been participating),
and

852 may take part in decisions of the directors pursuant to article 4 2 (provided that
person's Appomntor does not take part in making the decision but would have
been an eligible director in relation to that decision had he taken part in making
It)

A person may be appointed as the alternate director of more than one director Where a
person 1S appointed as the alternate director of more than one director, or 1 an alternate
director and a director himself, that alternate director shall

861 be enhtled at meetings of the directors to one vote in respect of every director by
whom he has been appointed (and who 15 not himself participating, but who
would have been an eligible director in relation to the proposal had he been
participating) in addition to hus own vote (if any) as a director,

862 may be counted more than once for the purpose of determining whether or not a
quorum 15 present, and

863 shall be entitted to take part in decisions of the directers on behalf of each
director by whom he has been appointed (and who would have been an eligible
director in relaton that decision) as well as being able to take part in making the
decision for himself (if he 1s a director)

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

An alternate director's appointment as an alternate for a particular Appointor shall
terminate

881 when that Appointor revokes the appointment by notice to the Company in writing
specifying when 1t 1s to terminate,

882 on the death of that Appointor, or
883 when the directorship of that Appointor terminates,

and an alternate director's appointment as an alternate for an Appointor (and, f the
person 1S an alternate for more than one director, that person's appointment as an
alternate for each Appointor) shall terminate on the occurrence In relation to the alternate
of any event which, if it occurred in relation to any Appointor of that alternate, would result
in the termination of that Appointor's appointment as a director
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DIRECTORS' REMUNERATION AND EXPENSES

Subject to the prior written consent of the shareholder(s) holding a majonty of the voting
nghts attaching to the 1ssued share capital of the Company the directors may

911 appont a person to the office of managing director or any other executive or
salarned office, and

912 enternto an agreement or arrangement with any such person 1n respect of such
appointment or in respect of the provision by a director of services outside the
scope of the ordinary duties of that director, and

913 agree to pay remuneration tnh such amount and form (both for their services to the
Company as directors and for any other service which they undertake for the
Company} as the directors determine

Unless the directors decide otherwise (with the prior written consent of shareholder(s)
helding a majonty of the voting nghts attaching to the issued share capital of the
Company) such remuneration shall accrue from day to day and directors shall not he
accountable to the Company for any remuneratton which they receive as directors or
other officers or employees of the Company's subsidianies or of any other body corporate
in which the Company is interested

The Company may pay any reascnable expenses which the drectors {(including any
alternate director) or the Company Secretary properly incur in connection with their
attendance at meetings of diwectors or committees of directors, general meetings, of
separate meetings of the holders of any class of shares or of debentures of the
Company, or otherwise in connection with the proper exercise of therr powers and the
discharge of their responsibility in relation to the Company

The directors may {with the prior written consent of the shareholder(s) holding a majonty
of the voting nghts attaching to the 1ssued share capital of the Company) exercise all the
powers of the Company to provide henefits, whether by the payment of gratuities or
pensions or by insurance or otherwise, for any director or former director who holds or
has held any executive office or employment with the Company or with any body
corporate which 1s or has been a Group Company or with a predecessor In business of
the Company or of any such body corporate, and for any member of his family (including
a spouse, former spouse, civil partner or former civil partner) or any person who 1s or was
dependent on him, and may contnbute to any fund and pay premiums for the purchase or
provision of any such benefit

SHARES' GENERAL
All shares shall be 1ssued fully paid

Subject 1o these artictes, but without prejudice to the nights attached to any existing
share, the Company may issue shares with such nghis or resinchons as may be
determined by ordinary resolution
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The Company may issue shares which are to be redeemed, or are liable to be redeemed
at the option of the Company or the shareholders

Except as required by law, no person Is to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or these articles, the
Company 1s not in any way to be bound by or recognise any interest in a share cther than
the shareholder's absolute ownership of it and all the rnights attaching to it

The Company must 1ssue each shareholder, free of charge, with cne or more certificates
in respect of the shares which that shareholder holds

Every certificate must specify

106 1 in respect of how many shares and of what class, 1t 1s 1ssued,
106 2 the nominal value of those shares,

106 3 that the shares are fully paid, and

106 4 any distinguwshing numbers assigned to them,

and no certificate may be 1ssued In respect of shares of more than one class Certificates
must have affixed to them the Company’'s common seal, or be otherwise executed in
accordance with the Companies Acts

if more than one person holds a share, only one certificate may be 1ssued in respect of it
and delivery to one joint shareholder shall be a sufficient delivery to all of them

If a certificate 1ssued In respect of any shareholder's shares 1s damaged or defaced, or
said to be lost, stolen or destroyed, that shareholder 15 entitled to be i1ssued with a
replacement certificate n respect of the same shares A shareholder exercising the nght
to be 1ssued with such a replacement certificate may at the same time exercise the nght
to be issued with a single certificate or separate certificates and (if it 1s damaged or
defaced) must return the certificate which 1s to be replaced to the Company, and must
comply with such conditions as to evidence and indemnity as the directors decide

B SHARES, CONVERSION OF B SHARES & RIGHTS OF DEFERRED SHARES &
COMPULSORY TRANSFER

The B1 Shares and B2 Shares shall constitute separate classes of shares

The B1 Shares and the B2 Shares shall not entitie the hotder(s) thereof to receve nohice
of or to attend or vote at any general or other meeting of the Company unless the
business of such meehng includes the consideration of any resolution adversely
modifying or abrogating any of the rights attached to the B1 Shares or the B2 Shares (as
the case may be), in which case such resolution shall also be required to be passed at a
separate meeting of the holders of the B1 Shares or the B2 Shares (as the case may be)
The provisions of articles 20 and 21 shall apply {mufatis mutandts) to every such meeting
of the holders of the B1 Shares or the B2 Shares
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Immediately upon the occurrence of an Indemnity Default Termination

1131 each B1 Share shall (without any further authority than that contained n these
articles) automatically be converted into and re-designated as a Deferred Share
on a one for one basis, such Deferred Shares having the nghts and being subject
to the restnctions set out in this article 11,

11 32 the Company shall {and any directors and the company secretary are hereby
irrevocably and unconditionaily authonsed tc)

{a) enter the holder of the B1 Shares on the register of shareholders of
the Company as the holder of Deferred Shares,

(b) cancel the entry in the register of shareholders of the Company
relating to holding of the B1 Shares by the relevant shareholder,
and, subject to the holder of the B1 Shares delivering the relevant
share certficate (or indemnity or other evidence} in respect of the
B1 Shares in accordance with article 11 4, the Company shall,
within & Business Days, forward a share certificate for the Deferred
Shares to the holder thereof

Upon the occurrence of an Indemnity Default Termination the holder of the B1 Shares
shall, as soon as practicable, and in any event within 5 Business Days thereof deliver for
cancellation the certificate {or an indemnity in a form reasonably satisfactory to the beoard
of directors for any lost share certificate) for the B1 Shares, such certificate to be
delivered to the Company at its registered office for the time being

For the avoidance of doubt, following the conversion of the B1 Shares into Deferred
Shares pursuant to this article 11, the holder of B1 Shares shall thereafter have no nghts,
entitlements or claims whatscever, past, present or future, in respect of the B1 Shares

The conversion of any B1 Share into a Deferred Share shall be deemed to confer an
ievocable authonty on the Company at any time to appoint any one or more of the
directors to execute on behalf of the holders of any Deferred Share a transfer thereof
and/or an agreement to transfer the same to the Company for £0 01 1n aggregate for or in
respect of all the Deferred Shares held by 1t

The Deferred Shares shall

1171 not entitle the holders (in that capacity) to recewve notice of or to attend or vote at
any general meeting of the Company or to receive a copy of or to vote on any
written resolution of the Company,

117 2 not entitle the holders (in that capacity) to participate in any profits or assets of
the Company, and

117 3 not be capable of transfer except with the wrtten consent of all of the Ordinary
Shareholders, or pursuant to article 11 6, article 14 or article 15
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118  In any circumstance where a holder of Deferred Shares transfers or is required to transfer
its shares to any person including (but not limited to) the Company, the Company's
nominee or any other shareholder, each holder of Deferred Shares shall be entitled to
receive £0 01 for or in respect of alt of the Deferred Shares held by such shareholder

118  Upon the occurrence of a Compulsory Transfer Event the following provisions of this
article 11 $ shall apply

1191

1182

1193

1194

1195

1196

5412893-11

The Parent shall promptly notify the B Shareholders and the Company that a
Compulsory Transfer Event has occurred and of the class of B Shares that have
thereby become Compulsory Transfer Shares

The Acquinng Shareholder shall have the right, arnising immediately upon the
occurrence of a Compulsory Transfer Event, subject to articles 11 9 3 and 11 9 4,
to require the Compulsory Transferor to sell all (but not some only) of the
Compulsory Transfer Shares to it (or as it may direct) at the Compulsory Transfer
Price (the "Compulsory Transfer Option")

The Compulsory Transfer Option may be exercised by notice In wrnting
("Compulsory Transfer Notice") given by the Acquirntng Shareholder to the
Compulsory Transferor at any tme during the period starting on the date that the
relevant Compuisory Transfer Event cccurred and ending on the date upon which
the relevant Parent Shareholder shall complete the purchase of the relevant
Parent Compulsory Transfer Interests pursuant to the relative Parent Compulsory
Transfer Notice Such a notice shall be irrevocable, subject to article 11 9 4

The Compulsory Transfer Notice shall be deemed to be revoked with immediate
effect in the event that the Parent Compulsory Transfer Notice which gave nise to
the Compulsory Transfer Event 1s withdrawn or revoked in accordance with the
Parent Articles

If the Acquinng Shareholder serves a Compulsory Transfer Notice in accordance
with article 11 9 3, and the same 1s not revoked (or deemed to be revoked) in
accordance with article 1194, then a legally binding and unconditional
agreement for the sale of all of the Compulsory Transfer Shares by the
Compulsory Transferor (and the other holders (If any) of such shares) and therr
purchase by the Acquinng Shareholder (or such other purchaser as it may direct)
shall immediately anse Under the terms of that agreement, the Compulsory
Transferor (and the other holders (if any) of any Compuilsory Transfer Shares)
shall sell the Compulsory Transfer Shares to the Acquinng Shareholder (or such
purchaser as it may direct) at the Compulsory Transfer Price

The Compulsory Transfer Shares shall be sold free from any hens, charges,
encumbrances and rights of any third party and otherwise with full title guarantee,
together with the nght to recetve dividends paid in respect of the Compulsory
Transfer Shares on or after the date on which the Compulsory Transfer Notice 1s
given and all other nghts attaching to them on or after that date

22




1197 Subject to article 11 9 4, completion of the sale and purchase of the Compulsory
Transfer Shares shall take place at 12 30 p m (London time) at the offices of the
Acquinng Shareholder on the Transfer Completion Date when

(@) the Compulsory Transferor shall deliver, or procure delivery of, a
share transfer form (or forms) in respect of the Compulsory
Transfer Shares, duly executed by the Compulsory Transferor (and
the other holders (if any) of the Compulsory Transfer Shares) in
favour of the Acquinng Shareholder (or such purchaser as it may
direct), together with the share certificate n respect of the
Compulsory Transfer Shares (or, if lost, an mdemmity in hieu of the
certificate(s) in a form satisfactory to the directors), and shall
account to the Acquinng Shareholder for all distributions and other
benefits received In respect of the Compulsory Transfer Shares
from the date on which the Compulsory Transfer Notice 1s given
and to the extent that the record dates in respect of those
distributions and benefits falls on or after the date when such
notice 1S so given, and

(b} the Acquinng Shareholder shall pay the Compulsory Transfer Price
In cleared funds to the Compulsory Transferor by telegraphic
transfer of immediately available funds to such bank account of the
Compulsory Transferor (or its adwiser) as the Compulsory
Transferor shall notfy to the Acquinng Shareholder at least three
Business Days before the Transfer Completion Date

1198 |If the Compulsory Transferor does not, on the Transfer Completion Date |,
execute and deiwer any of the transfers in accordance with article 11 9 7(a), then
any director shall be entitled to execute, or to authorise and instruct such person
as he thinks fit to execute, the necessary transfers on behalf of the Compulsory
Transferor and, against receipt by the Company on trust for the Compulsory
Transferor of the consideration payable for the Compulsory Transfer Shares,
detiver those transfers to the Acquinng Shareholder Following receipt by the
Company of the Compulsory Transfer Price, the validity of such proceedings
shall not be questioned by any person

1199 Within the period of 10 Business Days starting on the date on which a
Compulsory Transfer Notice i1s given the Compulsory Transferor and the
Acquiring Shareholder shall consult together with a view to agreeing the
Compuisory Transfer Prnce In the event the Compulsory Transferor and the
Acquinng Shareholder are unable to agree on the Compulsory Transfer Price
within 10 Business Days of the date on which the Compulsory Transfer Notice 1s
given, the Company shall proceed to appoint a Valuer in accordance with the
prowisions of aricle 11 @ 10 to determine the Compulsory Transfer Price

11 9 10 The Valuer shall be the Parent Vaiuer, or in the event that no Parent Valuer has
been appointed, such internationally recogmised firm of chariered accountants
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(which may be the Auditors if they are able and willing to act) as the board shall
agree, or failing such agreement within 10 Business Days, a firm of chartered
accountants appointed on the application of any director by the Chairman for the
time being of the Institute of Chartered Accountants of England and Wales The
board shall promptly appoint the Valuer following the expiry of the period of 10
Business Days referred to in aricle 1199 and determine ther terms of
engagement within the specified penod of ttime The Company shall use all
reasonable efforts to ensure that the Valuer shall establish the Compuisory
Transfer Price in accordance with thes article 11 9, and 1ssue his certificate of
such determination to the Company and the Compulsory Transferor and the
Acquiring Shareholder as quickly as possible The Valuer shall act as an expert
and not as an arhitrator, his certificate shall, save in the case of manifest error,
be final and binding on the Company and its shareholders, and tis costs shall be
borne by the Company The Company shall ensure that a notice containing
details of any determination under this article 1s promptly given to the Compulsory
Transferor and the Acquinng Shareholder

1110 In the event that the DREAM Agreement 1s terminated (other than pursuant to an
Indemnity Default Termination in which case the provisions of article 11 3 shall apply) (a
Termination) the following provisions of this article 11 10 shall apply

11 10 1 the holder of a majonty of the Ordinary Shares (the "Exercising Shareholder”)
shall have the nght, arising immediately upon the occurrence of such termination
to require the holders of the B1 Shares (the "B1 Shareholders") to sell all (but
not some only) of the B1 Shares to it (or as it may direct) at the Buy Out Price
(the "Buy Out Option")

11 10 2 The Buy Out Option may be exercised by notice in writing ("Buy Out Notice")
given by the Exercising Shareholder to the B1 Shareholders at any time during
the pernod of 60 days following the date of the Termination Such a notice shall
be irrevocable, subject to article 11 10 3

11 10 3 Within the period of 10 Business Days starting on the date which a Buy Out
Notice Is given the Exercising Shareholder and the B1 Shareholders shall consult
together with a view to agreeing the Buy Out Price In the event the Exercising
Shareholder and the B1 Shareholders are unable to agree on the Buy Qut Price
within 10 Business Days of the date on which the Buy Out Notice 1s given, the
Company shall proceed o appoint the Valuers in accordance with article 11 10 8
to determine the Buy Out Pnce The Exercising Shareholder may revoke any
notice given by it under article 11 10 2 during the period of 10 Business Days
starting on the date when it receives the Valuer's determination of the Buy Qut
Price in accordance with articles 11 10 8 - 11 10 14 Any such revocation shall
be effected by notice in wnting given to the B1 Shareholders, with a copy to the
Company

11 10 4 If the Exercising Shareholder serves a Buy Out Notice in accordance with article
11 10 2 and the same 1s not revoked {or deemed to be revoked) In accordance
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with article 11 10 3 then a legally binding and unconditional agreement for the
sale of all of the B1 Shares by the B1 Shareholders and their purchase by the
Exercising Shareholder (or such other purchaser as it may direct) shall
immediately anse Under the terms of that agreement, the B1 Shareholders shall
sell the B1 Shares to the Exercising Shareholder (or such purchaser as it may
direct) at the Buy Out Price

1110 5 The B1 Shares shall be sold free from any lens, charges, encumbrances and

nghts of any third party and otherwise with full title guarantee, together with the
nght to recewve dividends paid in respect of the B1 Shares on or after the date on
which the Buy Qut Notice 1s given and all other nghts attaching to them on or
after that date

11 10 6 Compietion of the sale and purchase of the B1 Shares pursuant to this article

11 10 shall take place at 12 30 pm (London time) at the offices of the Exercising
Shareholder on the Completion Date when

(a) the B1 Shares shall deliver, or procure delivery of, a share transfer
form (or forms) in respect of the B1 Shares, duly executed by the
relevant B Shareholders in favour of the Exercising Shareholder
(or such purchaser as it may dwect), together with the share
certificates in respect of the B1 Shares (or, if lost, an indemnity in
lleu of the certificate(s) in a form satisfactory to the directors), and
shall account to the Exercising Shareholder for all distnbutions and
other henefits received n respect of the B1 Shares from the date
on which the Buy Out Notice 15 given If and to the extent that the
record dates in respect of those distnbutions and benefits fall on or
after the date when such notice I1s so given, and

() the Exercising Shareholder shall pay the Buy Out Price to the B1
Shareholders (in aggregate and if more than one, pro rata to their
respective holdings of B1 Shares) in cleared funds by telegraphic
transfer of mmediately available funds to such bank account of the
Bt Shareholders (or their adviser) as the B1 Shareholders shall
notify to the Exercising Shareholder at least three Business Days
before the Completion Date

1110 7 If any B1 Shareholder does not, on the date specified in article 11 10 6, execute
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and deliver the transfers required In accordance with article 11 10 6(a), then any
director shall be entitled to execute, or to authornise and instruct such person as
he thinks fit to execute, the necessary transfers on behalf of the relevant B1
Shareholder and, against receipt by the Company on trust for the B1 Shareholder
of the consideration payable for the relevant B1 Shares, deliver those transfers to
the Exercising Shareholder Following receipt by the Company of the
consideration payable for the relevant B1 Shares, the valdity of such
proceedings shall not be questioned by any person
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11 10 8 Where a Valuer 1s to be appointed by the Company for the purpose of
deterrmning the Buy Out Price under this article 11 10 the following provisions
shall apply

11109

111010

5412893-11

(@) The drectors shall unantmously appont an internationally
recognised firm of chartered accountants (which may be the
Auditors 1if they are able and willing to act) (the "Company
Valuer”) and an internationally recognised firm of chartered
surveyors {the "Property Valuer") to value the Parent Interests
and calculate the Buy Out Price accordingly, and determine their
terms of engagement within the specified period of tme

(b} In the absence of unarumous agreement of the directors as to the
appointment of such firms or If both such firms are not appointed
within a period of 10 Business Days from the date upon which the
requirement to appoint the Valuers arises, a firm of chartered
accountants and/or chartered surveyors shall be appointed as the
Valuers on the application of the Exercising Shareholder by the
Chairman for the tme being of the Insttute of Chartered
Accountants of England and Wales, in the case of the Company
Valuer, and by the Chairman of the Royal Institution of Chartered
Surveyors, mn the case of the Property Valuer, and the Exercising
Shareholder shall have authority to approve and sign the terms of
their engagement on behalf of the Company and their appointment
on such terms shall be binding on all parties

{¢) The Company shall use all reasonable efforts to ensure that the
Property Valuer shall value the property assets of the Company
and each Group Company on an open market value basis and
provide its valuation (the "Property Valuation") to the Company,
the Exercising Shareholder and the B1 Shareholder as quickly as
possible

Either the Exercising Shareholder or the B1 Shareholder may serve a notice
of rejection of the Property Valuation (a "Notice of Rejection”) within five
Business Days of receipt of the Property Valuation If neither such
Shareholder serves a Notice of Rejection within such pernod of five Business
Days, the Property Valuation shall be final and binding

If a Notice of Rejection 1s served in accordance with article 11 10 9, two
further Property Valuers shall be appointed on the same basis as the first
Property Valuer and the anthmetic mean of the two of the three valuations
determined by the three Property Valuers which are nearest in amount to
each other shall constitute the "Final Property Valuation", which shail be
final and binding on the parties
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111012

111013
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111014

The Property Valuer shall act as an expert and not as arbidrator and, subject
to articles 11 10 9 and 11 10 10 above, his certificate shall, save in the case
of manifest error, be final and binding on the Company and each of the
Shareholders, and hus costs shall be borne by the Company

The Company shall, following receipt of the Property Valuation or, if
applicable, the Final Property Valuation, use all reasonable efforts to ensure
that the Company Vaiuer shall determine the value of the Parent Interests
{on the basis of the Property Valuation or the Final Property Valuation, as
applicable) in accordance with the bases and assumptions set out In article
11 10 13, and calculate the Buy Qut Price accordingly

Where the value of the Parent Interests 1s to be determined under this
clause 11 10, 1t shail be therr value as certified by the Company Valuer as at
the date of service of a Buy Out Notice in accordance with the following
bases and assumphons

(a) dwsregarding (and having previously provided for) the income and
capital participation nghts of the B Shares pursuant to arhicle 17 1,

(b) applying no premum or discount in relation to the size of the
Parent Interests,

(c) taking intc account the nghts attnbutable to the Parent Interests
that are the subject of the valuation,

{d) disregarding any interest payable in respect of any Convertible
Loan Notes,

(e) assume a willing seller and buyer at arm's length,

{(f) taking into account the obligations attaching to such Parent
Interests that are the subject of the valuation,

(g) assuming, If the Company 1s then carrying on business as a going
concern, that it will continue to do so,

(h) gnorng any restnctions on transfer contaned in the Parent
Articles or any wrntten agreement between the Parent
Shareholders from time to time

The Company shall use all reasonable efforts to ensure that the
Company Valuer shall establish the value of the Parent Interests and
calculate the Buy Out Price accordingly in accordance with this articie
11 10, and 1ssue his certificate of such valuation to the Company as
quickly as possible The Company Valuer shall act as an expert and not
as an arbitrator, his certificate shali, save n the case of manifest error,
be final and binding on the Company, the Exercising Sharehclder and
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121

122

13

131

132

133

134

the B1 Shareholders, and his costs shall be borne by the Company The
Company shall ensure that a notice contaning detals of any
determination under this paragraph 15 promptly given to each B1
Shareholder and the Exercising Shareholder

SHARES: AUTHORITY TO ALLOT

The directors are prohibited from exercising any power of the Company to allot shares or
grant nghts to subscrbe for or convert any security into shares in accordance with section
550 Companies Act 2008, except with the prier wntten consent of shareholder(s) holding
a majonty of the voting nghts attaching to the Qrdinary Shares For the avoidance of
doubt, such consent shall be deemed to have been given If the Ordinary Shareholders
pass an ordinary or special resolution authonsing the directors to allot shares or grant
such nights (subject to the terms of such authonty)

in accordance with section 567(1) Compames Act 2006, secbon 561 and 562 Companies
Act 2006 shall not apply to any allotment of equity securittes made by the Company

SHARES. TRANSFER

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or on behalf of the transferor
No fee may be charged for registening any instrument of transfer or other document
relating to or affecting the title to any share and the Company may retain any instrument
of transfer which 1s registered

The following transfers ot B Shares shall be permitted
1321 atransfer of B Shares pursuant to article 11 9, 14, 15 0or 16, or
1322 atransfer of B1 Shares pursuant to article 11 8 or 11 10, or

132 3 n the case of the B1 Shares only and subject always to article 13 3, a transfer of
the legal and/or beneficial interest in the relevant B1 Shares to a member of
DREAM's Group or DV4's Group {each a "Permitted Transferee™)

If a Permitted Transferee to whom B1 Shares have been transferred in accordance with
article 13 2 3 ceases to be a member of the DREAM Group or DV4 Group (as the case
may be), the Permitted Transferee must, not later than the date being two Business Days
after the date on which it so ceases, transfer all (but not some only) of its B1 Shares back
to the onginal Shareholder or to another member of the DREAM Group or DV4 Group,
faiing which the Company may execute a transfer of the B1 Shares on behalf of the
relevant Permitted Transferee and register the oniginal Shareholder as the holder of such
B1 Shares

Save for a transfer permitted under article 13 2, no transfer of the legal or beneficial
interest In any B Share shall he made without the written consent of all of the Ordinary
Shareholders and any purported transfer in breach of this article shall be void
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135

136

14

141

142

143

The transferor remamns the holder of a share until the transferee's name s entered In the
register of members as shareholder in respect of it

Except as required by the Companies Act 2006 or otherwise by law, the directors shall
not refuse to register the transfer of a share and shall register any transfer of a share as
soon as practicable and in any event within two months after the date on which the
following are lodged at the office or such other place as the directors may appoint

136 1 the duly stamped {or exempt) transfer, and

136 2 the certfficate(s) for the shares to which the transfer relates or an indemnity in
lieu of the certficate(s) in a form reasonably satisfactory to the directors

TRANSFER OF SHARES COME ALONG RIGHTS

Articles 14 2 to 14 8 shall apply in the event that a person (the "Purchaser"} enters into a
bona fide agreement with the holders of all of the Ordinary Shares pursuant to which the
Purchaser will acquire, on arm's length terms, all of the Ordinary Shares (a "Purchase
Agreement")

Within a penod of 7 days immediately followng the later of
142 1 the date on which the Purchase Agreement s entered into, and

1422 if there are any conditions precedent which the Purchaser and the Ordinary
Shareholders have agreed are to be safsfied or waved before the Purchaser
gives notice under this article 14 2, the date on which such conditions precedent
have been satisfied or waived in accordance with the Purchase Agreement,

the Ordinary Shareholders may (at the request of the Purchaser) give wnitten notice 1n
hard copy form to all (and not just some) of the sharehoiders who are not parties to the
Purchase Agreement (together the "Other Shareholders") requiring them to sell all of the
shares held by them (the "Come Along Notice") to the Purchaser in accordance with this
article

A Come Along Notice served in accordance with articie 14 2 shall specify

14 31 the cash prnce payable by the Purchaser for the shares held by the Other
Shareholders (the "Come Along Price") which shall be

{a) n the case of any B Shares held by the Other Shareholders, a
pnice per Share equal to the amount that the holders of such B
Shares would be entitled to receive in accordance with article 17 1
and as if the consideration payable pursuant to the terms of the
Purchase Agreement in respect of the Ordinary Shares and any B
Shares was distnbuted in accordance with that article,

(b in the case of any Deferred Shares held by the Other
Shareholders, the sum of £0 01 for all the Deferred Shares, and
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1432

the conditions precedent {if any) as apply to the sale of shares under the
Purchase Agreement that remain to be satisfied or waived

144  The Come Along Notice shall provide to each Other Shareholder the following documents
n the respectve forms agreed pursuant to the Purchase Agreement

1441

1442

a form of transfer for each class of share held by that Other Shareholder, and

a form of power of attorney in relation to the shares held by that Other
Shareholder authorising the Purchaser or some other persen nominated by the
Purchaser, after completion of the sale of such shares to the Purchaser, to
exercise all nghts attaching to such shares pending registration of the Purchaser
or its nomunees as the holder thereof

145  Following the service of a Come Along Notice on each Other Shareholder under article
14 2, each Other Shareholder shall

1451

1452

be deemed to have agreed to sell all of its shares to the Purchaser with full title
guarantee free from all encumbrances (but with or subject to no other warranties,
representations, indemnities or covenants) for cash consideration per share
equal to the Come Along Pnce, at the same tme and subject to the same
conditions precedent as apply to the sale of Ordinary Shares under the Purchase
Agreement (except any of such conditions precedent which the Purchaser and
the Ordinary Shareholders agree to waive), and

be obliged, within 14 days of the date on which the Come Along Notice 1s given,
to deliver up to the Purchaser the documents provided to that Other Shareholder
with the Come Along Notice pursuant to article 14 4, in each case duly executed
by it, together with the onginal certificates for the shares held by it

146  If any Other Shareholder fails to comply in full with article 145 2

1461

!
| 1462
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the board of directors shall authonse and instruct such person or persons as they
think fit to execute documents referred to i article 1441 and 1442 in the
respective forms sent to that Other Shareholder and to deliver such documents to
the Purchaser (or its agents) and, against receipt by the Company (on trust for
that Other Shareholder) of the Come Along Price receivable for the shares held
by that Other Shareholder, to register the Purchaser (or its nominees) as the
holder thereof, and after the Purchaser (or its nominees) have been registered as
the holder thereof the validity of such proceedings shall not be questioned by any
person, and

any director shall, pending registration of the Purchaser or its nominees as the
holder of the shares held by that Other Shareholder, be entitled

(a} to signify agreement to and authenticate on behalf of and to the
exclusion of the Other Shareholder and in his complete discretion,
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147

148

15

151

152

1563

any written resolution of the Company or any written resolution or
written consent of any class of shareholders of the Company, and

(b) (in relaton to any general meeting or any separate general
meeting of a class of Shareholders of the Company) to sign on
behalf of the Other Shareholder a form of proxy appointing the
chairman of the meeting as the proxy of the Other Shareholder to
attend, speak and vote (both on a poll and on a show of hands) at
any such general meeting or any such separate general meeting of
any class of Shares of the Company, and

(c) to exercise the voting nghts attached to such shares as he thinks
fit

Completion of the sale to the Purchaser of shares by the Other Shareholders shall take
place simultaneously with compietion of the transfer of all of the Ordinary Shares In
accordance with the Purchase Agreement, and the payment by the Purchaser of the cash
consideration therefor shall be made on completion of such transfer to the Other
Shareholders (save as provided for in article 14 6), in accordance with the Purchase
Agreement

Once a Come Along Notice has been received by the Other Shareholders no sale to
which article 16 (Tag Along) would apply shall occur in respect of the Other Shareholders’
shares (and the directors shall refuse to register any such transfer of shares) unless and
until such ime as completion of the Purchase Agreement does not take piace before any
long-stop date contained in the Purchase Agreement, or I1s incapable of taking place in
accordance with its terms

TRANSFER OF SHARES IN COMPANY PARENT

Articles 152 to 15 11 shall apply in the event that a third party purchaser (the "Parent
Purchaser”) proposes to enter into a bona fide agreement (a "Parent Purchase
Agreement”) with the Parent Shareholders (the "Selling Shareholders”) to acquire the
entire 1ssued share capital of the Company's Parent (the "Parent Shares") on arm's
length terms

Promptly upon receipt of an Exit Notice (and in any event within 5 Business Days
thereof}, the Company shall

1521 provide a copy of the Exit Notice to each of the B Sharehoiders, and

1522 if required by the Parent Purchaser, give written notice (the "Drag Notice") in
hard copy form to all (and not just some) of the B Shareholders requinng them to
sell all of the B Shares held by them to the Parent Purchaser or such other
person as the Parent Purchaser may direct (the "Nomtnated Purchaser”)

A Drag Notice served in accordance with article 15 2 shall specify
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1531

1532

the cash price payable by the Nominated Purchaser for the B Shares (the "Exit
Price™) as determined in accordance with article 15 12 and 16 5,

the conditions precedent (iIf any) as apply to the sale of shares under the Parent
Purchase Agreement

154  The following documents shall be provided to each B Shareholder with a Drag Notice

1541

1542

a form of transfer for the B Shares held by each B Shareholder, and

a form of power of attorney in relation to the B Shares held by that B Shareholder
authorising the Nominated Purchaser (or as it may direct), after completion of the
sale of such shares to the Nominated Purchaser, to exercise all nghts attaching
to such B Shares pending registraton of the Nominated Purchaser (or its
nominees) as the holder thereof

155  Following the giving by the Company of a Drag Notice to each B Shareholder under
article 15 2 each B Shareholder shall

15651

1552

be deemed to have agreed to sell all of its B Shares to the Nominated Purchaser
with full title guarantee free from all encumbrances (but with or subject to no
other warranties, representations, indemnmities or covenants) for a cash
consideration equal to the Exit Price, at the same time and subject to the same
conditions precedent as apply to the sale of Parent Shares under the Parent
Purchase Agreement (except any of such conditions precedent which the Parent
Purchaser and the Selling Shareholders agree to waive), and

be obliged, within 14 days of the date on which the Drag Notice 1s given, to
deliver up to the Nominated Purchaser the documents provided to that B
Shareholder with the Drag Notice pursuant to article 154, in each case duly
executed by it, together with the onginal certificates for the B Shares held by it

156 If any B Shareholder fails to comply in full with article 155 2

1561

1562
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the board of directors shall authonse and instruct such person or persons as they
think fit to execute documents referred to In article 1551 and 1552 in the
respective forms sent to that B Shareholder and te deliver such documents to the
Nominated Purchaser and, against recespt by the Company (on trust for that B
Shareholder) of the consideration receivable for the B Shares held by that B
Shareholder, to register the Nominated Purchaser {or its hominees) as the holder
thereof, and after the Nomnated Purchaser (or s nominees) have been
registered as the holder thereof the validity of such proceedings shall not be
qguestioned by any person, and

any drrector shall, pending registration of the Nominated Purchaser or its
nominees as the holder of the B Shares held by that B Shareholder, be entitled
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158

159

1510

15 11

(a) to signify agreement to and authenbicate on behalf of and to the
exclusion of that B Shareholder and in his complete discretion, any
written resolutton of the Company or any written resolution or written
consent of any class of shareholders of the Company, and

{b) (in relation to any general meeting or any separate general meeting of a
class of Shareholders of the Company) to sign on behalf of the B
Shareholder a form of proxy appointing the chairman of the meeting as
the proxy of the B Shareholder to attend, speak and vote (both on a poll
and on a show of hands) at any such general meeting or any such
separate general meeting of any class of Shares of the Company, and

(c) to exercise the voting nghts attached to such B Shares as he thinks fit

Completion of the sale to the Nominated Purchaser of B Shares by the B Shareholders
shall take place simultaneously with completion of the transfer of all the Parent Shares in
accordance with the Parent Purchase Agreement, and the payment by the Nominated
Purchaser of the cash consideration for the B Shares shall be made on completion of
such transfer to the B Shareholders (save as provided for in article 15 6)

In the event that a Drag Notice s not given within the time penod specified in article 15 2
then the Ordinary Shareholders (or such person nominated by them) shall within 7 days
following the end of that penod make an offer (each a "Parent Tag Offer") by wrniten
notice 1n hard copy form to all (and not just some) of the B Shareholders (the "Parent
Tag Shareholders™) (stipulated to be open for acceptance for a penod of at least 21
days (the “"Parent Tag Offer Period")} to purchase all the B Shares held by the Parent
Tag Shareholders (the "Parent Tag Shares")

The Parent Tag Offer shall be on terms that

1591 the Parent Tag Shares shall be sold by the holders thereof with full title
guarantee free from all encumbrances (but with or subject to no other warranties,
representations, indemnities or covenants),

159 2 the Parent Tag Shares shall be sold at the Exit Price

The Parent Tag Offer may be accepted by each Parent Tag Shareholder at any time
during the Parent Tag Offer Period by written notice n hard copy form to the Company
and the Ordinary Shareholders specifying that such Parent Tag Shareholder wishes to
accept the Parent Tag Offer (and to the extent that any such offer has not been so
accepted during the Parent Tag Offer Period, it shall be deemed to have been rejected)

If a Parent Tag Shareholder accepts the Parent Tag Offer in accordance with article
15 10, completion of the sale of the Parent Tag Shares held by the accepting shareholder
to the Ordinary Shareholders shall take place simultaneously with completion of the
transfer of all the Parent Shares in accordance with the Parent Purchase Agreement, and
the payment by Ordinary Shareholders of the Exit Price shall be made on completion of
such transfer
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16

161

162

163

16 4

For the purposes of this article 15 the "Exit Price” shall be a price per share equal to the
amount that each B Share would have entitled its holder to receive in accordance with
aricle 17 1 and as if the consideration payable under the Parent Purchase Agreement in
respect of the Parent Shares and the B Shares was distributed in accordance with that
article In the case of a dispute in relation to the calculation of the Exit Price, the
provisions of article 16 5 shall apply

TRANSFER OF SHARES: TAG RIGHTS

Subject to article 16 4, but notwithstanding any other provision of these articles, no sale
or transfer of the legal or beneficial interest in any Ordinary Shares (the "Controlling
Shares”) may be made or valdly registered If as a result of such sale or transfer and
registration of the Controling Shares a Controlling Interest would be obtained by any
person {a "Tag Along Purchaser") unless, before any such sale or transfer 1s made

16 1 1 the Tag Along Purchaser or his nommee has made an offer {each a "Tag Offer")
by wrntten notice in hard copy form to all (and not just some} of the B
Shareholders (the "Tag Shareholders™) {stipulated to be open for acceptance for
a penod of at least 21 days (the "Offer Period")} to purchase all the B Shares
held by the Tag Shareholders (the "Tag Shares"), and

16 12 each Tag Offer that has been accepted in accordance with this article 1s
completed and the cash consideration thereunder paid (except msofar as faillure
to complete 1s due to the fault of the Tag Shareholder)

The Tag Offer shall be on terms that

1621 the Tag Shares shall be sold by the holders thereof with full title guarantee free
from all encumbrances (but with or subject to no other warranties,
representations, indemnities or covenants),

1622 the Tag Shares shall be sold on the same terms as the Controlling Shares but at
a price per share (the “Tag Price”) equal to the amount each Tag Share would
have entitled its holder to recerve in accordance with article 17 1 on the basis of
the consideration payable in respect of the Controlling Shares, before making a
deduction from such consideration In respect of the consideration potentially
payable for the B Shares, multiplied by the aggregate number of Ordinary Shares
in Issue and distributed 1n accordance with that article

The Tag Offer may be accepted by each Tag Shareholder at any tme during the Offer
Penod by written notice in hard copy form to the Company specifying that such Tag
Shareholder wishes to accept the Tag Offer (and to the extent that any such offer has
not been so accepted durning the Cfier Perniod, 1t shall be deemed to have been rejected)

The provisions of articles 16 1 to 16 3 shall not apply to the acquisttion of Shares
pursuant 1o article 14
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17

171

in the event of any dispute In relatton to the calculation of the amount of the Come Along
Price, the Tag Pnice or the Exit Price, the Company shall appoint a Valuer to determine
the same in accordance with this Article  The Valuer shall be such internationally
recognised firm of chartered accountants (which may be the Auditors if they are able and
willing to act) as the board shall agree, or fahng such agreement within 10 Business
Days, a firm of chartered accountants appointed on the application of any director by the
Chairman for the time beng of the Insbtute of Chartered Accountants of England and
Wales The board shall promptly appoint the Valuer and determine ther terms of
engagement The Company shall use all reasonable efforis to ensure that the Valuer
shall estabiish the Come Along Price, Tag Price or Exit Price (as the case may be) in
accordance with these arlicles and i1ssue his certificate of such determination to the
Company and the relevant Shareholders as quickly as possible The Valuer shall act as
an expert and not as an arbitrator, his certificate shall, save in the case of manifest error,
be final and binding on the Company and its Shareholders, and his costs shall be borne
by the Company The Company shall ensure that a notice contaning detads of any
determination under this paragraph I1s promptly given to each Shareholder

DISTRIBUTIONS

All income and capital proceeds (after allowing for payment of the expenses and habilities
of the Company) shall be distnbuted amongst the shareholders (including by way of
dividend, redemption or repurchase) as follows

1711 firstly, to the Ordinary Shareholders {pro rata to ther respective holdings of
Ordinary Shares} until the first to occur of the following

(a) at any time prior to the date which falls three years following the
Adoption Date, the Parent Shareholders have in aggregate
received a cumulative IRR on the Cashflows of 12 5 per cent, or

(b) at any time prior to the date which falls three years or more but
less than six years foliowing the Adoption Date, the Parent
Shareholders have m aggregate received a cumulative IRR on the
Cashflows of 10 75 per cent, or

(c) at any time pror to the date which falls six years or more but less
than nine years following the Adoption Date, the Parent
Shareholders have in aggregate received a cumulative IRR on the
Cashflows of 9 25 per cent, or

(d) atany ttme on or after the date which falls nine years following the
Adoption Date, the Parent Shareholders have in aggregate
recewved a cumulative IRR on the Cashflows of 7 per cent,

17 12 next, to the B Shareholders in the following proportions (pan passu as if the same
constituted one class of share)

5412893-11 35




172

17 3

17 4

18

181

182

(a) to the holders of B1 Shares (pro rata to the thewr respective
holdings of B1 Shares) untl such time as they have recewed 20
per cent of all Excess Project Retumns, and

{b} to the holders of B2 Shares (pro rata to the therr respective
holdings of B2 Shares) untl such time as they have recewed 10
per cent of all Excess Project Returns,

1713 next to the Ordinary Shareholders and the B Shareholders in the following

proportions
{a) 70 per cent to the Ordinary Shareholders (pro rata to ther
respective holdings of Ordinary Shares),
{b) 20 per cent fo the holders of the B1 Shares (pro rata to  their
respective holdings of B1 Shares), and
(<) 10 per cent to the holders of the B2 Shares {pro rata to thew

respective holdings of B2 Shares)

Prior to making any distnbution to shareholders n accordance with article 17 1, the board
of directors shall be entitled to require the Ordinary Shareholders to deliver a certificate
prepared by the auditors of the Company’s Parent certifying the IRR as at the date of the
proposed distribution

On any Sale, the consideration shall be allocated amongst the shareholders as If it were
a distnbution allocated in accordance with article 17 1

On a quidation, dissolution or winding up of the Company, the assets of the Company
available for distnbution among the shareholders (after sattsfaction of creditors' claims In
such manner and In such order as the directors shall think fit) shall be appled In
accordance with article 17 1

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

1811 The Company may by ordinary reselution declare dividends, and the directors
may decide to pay intenm dividends

1812 No dividend may be declared or paid unless it 15 1n accordance with the
shareholders' nghts as set out In article 17 1 Unless the shareholder resolution
to declare or the directors’ decision to pay a dividend, or the terms on which
shares are issued, specify otherwise, it must be paid by reference to a
shareholder's holding of shares on the date of the resoluton or decision to
declare or pay it

Payment of dividends and other distributions
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1821 Where a dividend or other sum which 1s a distnbution 1s payable in respect of a
share, It must be paid by one or more of the following means

{a)

(b)

(c)

(d)

transfer to a bank or bullding society account specified by the
Distnibution Recipient either in writing or as the directors may
otherwise decide,

sending a cheque made payable to the Distribution Recipient by
post (In accordance with article 26 4) to the Distnbution Recipient
at the Distnbution Recipient's registered address (if the Distnbution
Recipient is the shareholder of the share), or (in any other case) to
an address specified by the Distrbuton Recipient in wniting or
{where no such address has been specified) as the directors may
otherwise decide,

sending a cheque made payable to such person by post (in
accordance with article 26 4) to such person at such address as
the Distnbution Recipient has specified in writing or (where no
such address has been specified) as the directors may otherwise
decide, or

any other means of payment as the directors agree with the
Distnbubion Recipient in writing

1822 In these articles, "Distribution Recipient” means, in respect of a share n
respect of which a dividend or other sum 1s payable

@
(b)

the shareholder of the share, or

if the shareholder 1s no longer entitled to the share by reason of
death or bankruptcy, or otherwise by operaton of law, the
Transmittee

i83 No interest on distributions

The Company may not pay interest on any dividend or other sum payable 1n respect of a
share unless otherwise provided by the terms on which the share was issued, or the
provisions of another agreement between the shareholder of that share and the

Company

184  Unclaimed distributions

18 4 1 All dividends or other sums which are payable in respect of shares and which are
unclaimed after having been declared or becoming payable, may be invested or
otherwise made use of by the directors for the benefit of the Company until

claimed

The payment of any such dividend or other sum into a separate

account does not make the Company a trustee in respect of it
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1856

186

19

191

192

18 4 2 If twelve years have passed from the date on which a dividend or other sum
became due for payment and the Distribution Recipient has not clamed #, the
Distribution Reciptent 1s no longer entitied to that dividend or other sum and it
ceases to remain owing by the Company

Non-cash distributions

1851 Subject to the terms of issue of the share in question, the Company may, by
ordinary resolution, decide to pay ali or part of a dividend or other distnbution
payable in respect of a share by transferring non-cash assets of equivalent value
(including, without imitation, shares or other securities i1 any company)

18 52 For the purposes of paying a non-cash distribution, the directors may make
whatever arrangements they think fit, including (where any difficulty anses
regarding the distnbution) fixing the value of any assets, paying cash to any
Distribution Recipient on the basis of that value in order to adjust the nghts of
Distnbution Recipients, and vesting any assets in trustees

Waiver of distributions

Distnbution Recipients may waiwve therr entitlement to a dividend or other distnbution
payable in respect of a share by giving the Company notice in wniting to that effect prior to
the declaration of a dividend by a general meeting, or the payment of an interrm dividend
decided on by the directors, but If the share has more than one shareholder, or more than
one person I1s entitled to the share whether by reason of the death or bankruptcy of one
or more joint shareholders or otherwise, the notice 1s not effective unless 1t 1s expressed
to be given, and signed, by all the shareholders or persons otherwise entitled to the
share

CAPITALISATION OF PROFITS

Subject to these articles, the directors may, If they are so authonsed by an ordinary
resolution

1911 decide to capitalise any profits of the Company (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the Company's share premium account or capital
redemption reserve, and

1912 appropriate any sum which they so decide to capitalise ("capitalised sum") to
the persons who would have been entitled to it if it were distributed by way of
dividend ("persons entitled") and in the same proportions

Capitalised sums must be applied on behalf of the persons entitied, and in the same
proportions as a dividend would have been distnbuted to them
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193

194

1956

20

201

Any capitalised sum may be applied in paying up new shares of a nominal amount equal
to the capitalised sum which are then allotted credited as fully paid to the persons entitled
or as they may direct

A capitalised sum which was appropriated from profits avalable for distribution may be
applied in paying up new debentures of the Company which are then allotted credited as
fully paid to the persons entitied or as they may direct

Subject to these articles the directors may

19 51 apply capitalised sums in accordance with articles 19 3 and 19 4 partly In one
way and partly in another,

1952 make such arrangements as they think fit to deal with shares or debentures
becoming distrnbutable in fractions under this article (including the 1ssuing of
fractional certificates or the making of cash payments or ignonng fractions
altogether), and

1953 authorse any person to enter into an agreement with the Company on behalf of
all the persons entitied which 1s binding on them in respect of the allotment of
shares and debentures to them under this article

DECISION-MAKING BY SHAREHOLDERS: ORGANISATION OF GENERAL
MEETINGS

Attendance and speaking at general meetings

2011 A person i1s able to exercise the nght to speak at a general meeting when that
person 1s In & position to communicate orally to all those attending the meeting,
during the meeting, any information or opintons which that person has on the
business of the meeting

2012 A person 1s able to exercise the nght to vote at a general meeting when

{a) that person Is able to vote, during the meeting, on resolutions put
to the vote at the meeting, and

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

20 13 The directors may make whatever arrangements they consider appropriate to
enable those attending a general meeting to exercise their nghts to speak or vote
at it

2014 In determiming attendance at a general meeting, it 1s iImmatenal whether any two
or more members attending it are in the same place as each other
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202

203

204

205

2015 Two or more persons who are not in the same place as each other attend a
general meeting If their circumstances are such that if they have (or were to
have) nghts to speak and vote at that meeting, they are (or would be) able to
exercise thermn  Such a meeting shall be deemed to take place where the largest
group of those persons are assembled or, if there 15 no such group, where the
chairman of the meeting 1s located

Quorum for general meetings

The quorum required at general meetings and adjourned meetings shali be any qualifying
person or qualfying persons together holding shares representing not less than the
majority of the voting rights attaching to the 1ssued share capital of the Company present
at the meeting No business other than the appointment of the chairman of the meeting
15 to be transacted at a general meeting or an adjourned meeting If the persons attending
it do not constitute a quorum For the purposes of this article 20 2 a "qualifying person”
means (1) an iIndividual who 1s a shareholder of the Company, (1) a person authonsed to
act as the representative of a corporation who 1S a shareholder in relation to the meeting,
or (i1t} a person appointed as proxy of a shareholder in relation to the meeting

Attendance and speaking by directors and non-shareholders

Unless the shareholder(s) holding shares representing a majonty of the voting rnghts
aftaching to the i1ssued share capual of the Company resolve otherwise in relation to a
particular meeting directors may attend and speak at general meetings, whether or not
they are shareholders

Notice deemed received

A shareholder present erither in person or by proxy, at any meeting of the Company shall
be deemed to have receved notice of the meeting and, where relevant, of the purposes
for which 1t was called

Adjournment

2051 If the persons attending a general meeting within half an hour of the time at which
the meeting was due to start do not constitute a quorum, or if during a meeting a
quorum ceases to be present, the chairman of the meeting must adjourn the
meeting The chairman of the meeting must also adjourn a general meeting If
directed to do so by a meeting at which a quorum s present

2052 The charman of the meeting may adjourn a general meeting at which a quorum
Is present If the meeting consents to an adiournment, or 1t appears to the
chairman of the meeting that an adjournment 1$ necessary to protect the safety of
any person attending the meeting or to ensure that the business of the meeting 1s
conducted in an orderly manner

2053 When adjourning a general meeting, the charman of the meeting must either
specify the time and place to which it s adjourned (which shall be the time and
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2054

2055

place (if any) specified at the meeting by shareholder(s) holding a majority of the
voting nights attached to the issued share capital of the Company) or (if no such
time and place are so stated by the shareholders) state that it 1s to continue at a
time and place to be fixed by the directors

Save where (a) the adjournment 1s of a temporary nature lasting not more than
half an hour, (b) the adjourned meeting 15 to be held In the same place as the
onginal meeting, and (c) the charman announces whilst a quorum 1s present the
time at which the adjourned meeting shall start, at least 5 clear days' notice shall
be given of every adjourned meeting Such notice shall be given to the same
persons to whom notice of the Company's general meetings I1s required to be
given and shall specify the ime and place of the meeting and the general nature
of the business to be conducted No further notice of an adjourned meeting s
required

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

21 DECISION-MAKING BY SHAREHOLDERS: VOTING AT GENERAL MEETINGS

211 Voting: General

A resolution put to the vote of a general meeting must be decided on a show of hands
uniess a poll 1s duly demanded in accordance with these articles

212  Content of proxy hotices

2121

5412893-11

Proxies may only valdly be appointed by a notice in writing ("Proxy Notice")
which

(a) states the name and address of the shareholder appointing the
proxy,

(b} identfies the person appointed to be that shareholder's proxy and
the general meeting In relation to which that person 1s appointed,

{c) where the proxy I1s not entitled to exercise the rights attaching to all
of the shares held by that shareholder, 1dentifies the number of
shares in relation to which the proxy is entitled to exercise such
nghts,

{d} s signed by or on behalf of the shareholder appointing the proxy,
or I1s authenticated in such manner as the directors may determine,
and

(e} s delivered to the Company In accordance with these articles and
any instructions contained in the notice of the general meeting to
which they relate
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Only one proxy may be appointed in any Proxy Notice and a shareholder
wishing to appoint more than one proxy must use a separate Proxy
Notice for each appointment

2122 The drrectors may require Proxy Notices to be delivered in a particular form, and
may specify different forms for different purposes Proxy Notices may specify
how the proxy appointed under them Is to vote {or that the proxy 1s to abstain
from voling) on one or more resolutions or may give the proxy discretion as to
how to vote on one or more resolutions

212 3 Unless a Proxy Notice indicates otherwise, it must be treated as

(a)

(b)

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

appointing that person as a proxy In relation to any adjournment of
the general meeting to which it relates as well as the meeting itself,
and

allowing the person appointed under it as a proxy to exercise the
nghts attaching to all of the shares held by the shareholder
appointing that person as a proxy and no person shall be entitled
to challenge the validity of the exercise by such proxy of all those
nghts

213  Delivery of proxy notices

2131 A Proxy Notice and any authonty under which it s signed or otherwise
authenticated in such a manner as the directors may determine (or a copy of
such authonty or other authentication certified notanally or by a solicitor or in
some other way approved by the directors) may

5412893-11

(&) nthe case of a Proxy Notice in hard copy form, be deposited at
the registered office {or at such other place within the United
Kingdom as 15 specified in the notice convening the meeting or in
any form of proxy sent out by the Company in relation to the
meeting) at any time before the time for holding the meeting or
adjourned meeting at which the person named in the appointment
proposes to vote, or

(b} n the case of a Proxy Notice sent by electronic means where an
address has been given by the Company

)] in the notice calling the meeting, or

(m) n any form of proxy sent out by the Company in relaticn to the

meeting, or
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2132

2133

2134

2135

2136

{(m) n any invitabion to appoint a proxy i1ssued by the Company In
relation to the meeting,

be recewved at that address (subject to any conditions or imittations
specified in the notice) at any time before the time for holding the
meeting or adjourned meeting at which the person named in the
appointment proposes to vote, or

(¢} in the case of a poll taken after the date of the meeting or
adjourned meeting, be deposited or received as aforesaid at any
time before the time appointed for the taking of the poll,

and a Proxy Notice which 1s not deposited, delivered or received in a manner so
permitted shall be invalid Any valid Proxy Notice shall, unless stated to the
contrary in it, be vahd both for the relevant meeting and for any adjournment of
that meeting In this article 21 3, "address" includes a number or address used
for the purposes of sending or receiving documents or information by electronic
means

A person who 1s entitled to attend, speak or vote (either on a show of hands or on
a poll) at a genera! meeting remams so entitled in respect of that meeting or any
adjournment of it, even though a valid Proxy Notice has been delvered to the
Company by or on behalf of that person

An appointment under a Proxy Notice may be revoked by delivering to the
Company at the registered office or at any other place or address specified by
the Company pursuant to article 21 3 1.1n relation to the delivery of Proxy Notices
for the particular meeting concerned, a notice of revocation of authority in writing
given by or on behalf of the person by whom or on whose behalf the Proxy Notice
was given

A notice reveking a proxy appointment or the authority of a person authorised by
a corporation pursuant to section 323(1) Companmes Act 2008, only takes effect If
it 15 delivered before the start of the meeting or adjourned meeting to which it
relates or (in the case of a poll taken after the date of the meeting or adjourned
meeting at which the poll was demanded) before the time appointed for taking
the poll to which it relates

Subject to aricle 213 4, the prowisions of sectons 330(1) to {4) incluswe
Companies Act 2006 shall apply mutatis mutandis to any termination of the
authonty of a person authonsed by a corporation pursuant to section 323(1)
Companies Act 2006

If a Proxy Notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authornity of the person who executed it
to execute it on the appomtor's behalf

22 COMPANY SECRETARY
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23

24

24 1

242

25

26

261

The Company shall not be required to have a secretary, but may choose to have one
Any Company Secretary shall be appointed by the directors for such term and at such
remuneration and upon such conditions as they think fit, and any Company Secretary so
appointed may be removed by them

AUTHENTICATION

Any director or the Company Secretary or any person appointed by the directors for the
purpose shall have power to authenticate any documents affecting the constitution of the
Company, any resolutions of the Company or decisions of the directers or any cornmittee
of the dwectors, and any books, records, documents and accounts relating to the
business of the Company, and to certify copies of, or extracts from, them as true copies
or extracts A document purporting to be a copy of a resolution, or an extract from the
minutes of a meeting, of the Company or of the directors or any committee of the
directors which 1s certified in accordance with this article shall be conclusive evidence In
favour of a person dealing with the Company upon the faith of that document that such
resclution has been duly passed or, as the case may be, that such minutes or extract 1s a
true and accurate record of proceedings at a duly constituted meeting

COMPANY SEALS

Any common seal may only be used by the authonty of the directors and the directors
may decide by what means and in what form any common seal 1s to be used

Unless otherwise decided by the directors, If the Company has a common seal and it s
affixed to a document, the document must also be signed by at ieast one authonsed
person In the presence of a witness who attests the signature For the purposes of this
article, an authonsed person 1s

24 21 any director of the Company,
24 2 2 the Company Secretary, or

2423 any person authonised by the directors for the purpose of signing documents fo
which the common seal 1s appled

PROVISION FOR EMPLOYEES ON THE CESSATION OF BUSINESS

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

NOTICES AND COMMUNICATIONS

Except as otherwise provided in these articles and subject to article 26 4, any document
or information to be given, sent or supplied under these articles by the Company shall be
gtven, sent or supplied 1n any way in which the Company may send or supply documents
or information generally to the intended recipient under schedule 5 of the Companies Act
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263

264

265

286

267

268

269

2006 (which may include, without imitation, i hard copy form, in electronmic form or by
making it avallable on a website) subject to, and in accordance with, the requirements of
that schedule

Except as otherwise provided in these articles and subject to article 26 4, any document
or information to be given, sent or supplied under these articles to the Company shall be
given, sent or supplied in English and otherwise in any way in which documents or
information generally may be sent or supphed by the sender to the Company under
schedule 5 of the Companies Act 2008 (where the sender 1s a body corporate) or
schedule 4 of the Companies Act 2006 (in all other cases) subject to, and in accordance
with, the requirements of schedule 4 or schedule 5 of the Companies Act 2005, as
applicable

Articles 26 1 and 28 2 shall apply whether the document or information i1s authonsed or
required to be sent or supplied by the Companies Acts or otherwise References in this
article 26 to documents or information being given, sent or supplied by or to the Company
include references o documents or information being given, sent or supphed by or to the
directors of the Company acting on the Company's behalf

Articles 26 1 and 26 2 shall apply as If schedules 4 and 5 of the Companies Act 2006
required documents and information sent by post to be sent by prepaid first class post or
(in the case of a registered address outside the United Kingdom} by prepaid airmail

If the shareholder's registered address 15 not within the United Kingdom and it gives to
the Company an address within the United Kingdom at which notices, documents or
information may be given to him, or an address to which notices, documents or
information may be sent by electronic means, the shareholder shall be entitled to have
such notices, documents or information given to him at that address

Proof that an envelope contaning a notice, document or information was properly
addressed, prepaid first class and posted shall be conclusive evidence that the notice,
document or infformation was givenn  Proof that a notice, document or information sent by
electronic means was sent or given in accardance with guidance 1ssued by the Institute of
Chartered Secretanes and Administrators shall be conclusive evidence that the notice,
document or information was sent or given The board may require authentication of any
document or information given, sent or supplied to the Company in electronic form in
such manner as it may determine

Section 1147 of the Companies Act 2006 shall not apply to documents or information
sent by or to the Company for the purposes of the Companies Acts or these articles

In this article 26, "address" includes a number or address used for the purposes of
sending or receiving documents or information by electronic means

Nothing in these articles shall affect any legal requirement that any particular notice or
other document be served In any particular manner
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282

INDEMNITIES AND FUNDING OF PROCEEDINGS

Subject to the provisions of and so far as may be consistent with the Companies Act
2006

2711 the drrectors may exercise all the powers of the Company to indemnify any
person who s, or was at any time a director of the Company or any of its
associated companies, agamnst all liabihties incurred by or attaching to him i
connection with his duties, powers or office In relation to any such company of
which he 15 or was a director, to the fullest extent permitted by law,

27 12 where the Company or any of its asscciated compantes Is or was at any time a
trustee of an occupational pension scheme (as defined in section 235(6) of the
Companies Act 2006 as amended, modified or re-enacted from time to time}, the
directors may exercise all the powers of the Company to indemnify any person
who 15 or was at any time a director of that company against all labilities incurred
by him in connection with that company's activities as trustee of the occupational
pension scheme, to the fullest extent permitted by law, and

27 13 the directors may exercise all the powers of the Company to provide any director
of the Company or of its holding company with funds to meet expenditure
Incurred or to be incurred by him of the kind referred to In sections 205(1)(a) and
206(a) of the Companies Act 2006 as amended, modified or re-enacted from time
to time and otherwrse take any action to enable any such director to avoid
incurring such expenditure, to the fullest extent permitted by law,

and in this article 27 1 the term "associated company” shall have the meaning given in
section 256(b) Companies Act 2006 as amended, modified or re-enacted from time to
time

INSURANCE

Without prejudice to article 27, the directors may exercise all the powers of the Company
to purchase and maintain insurance for, or for the benefit of, any person who Is or was at
any time

28 11 a director of any Relevant Company, or

2812 a trustee of any pension fund or retirement, death or disabiity scheme for the
benefit of any employee of any Relevant Company or of any employees' share
scheme in which employees of any such Relevant Company are interested,

including {without limitation) nsurance against any hability referred to in article 27
attaching to him In relation to any Relevant Company, or any such pension fund,
retirement or other scheme or employees’ share scheme

In article 28 1, "Relevant Company’ means the Company or any other undertaking
which 1s or was at any time
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282 1 the holding company of the Company, or
2822 asubsidiary of the Company or of such holding company, or

282 3 acompany in which the Company has an interest (whether direct or indirect)
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