No. 07749223

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION AND CONSENT TO VARIATION OF CLASS RIGHTS
of
AESICA HOLDCO LIMITED

(the “Company™)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the Directors of the Company
propose that resolution | below 15 passed as a special resolution and resolutions 2 and 3 below are
passed as ordinary resolutions (together, the “Resolutions™) and the same were passed by the sole
shareholder of the Company on 28 Jawnuery 2015,

SPECIAL RESOLUTION

1. THAT, the articles of association set out in the document attached to these Resolutions be
and are hereby adopted as the new articles of association of the Company in substitution
for and to the exclusion of the existing articles of association of the Company.

ORDINARY RESOLUTIONS

2. THAT, the Company be authorised to sub-divide the 790,000 A Ordinary Shares of £0.10
each in the issued share capital of the Company into 7,900,000 A Ordinary Shares of
£0 01 each, such shares having the rights and being subject to the restrictions attaching to
the A Ordinary Shares of the Company as set out in the Company's new articles of
association, and

3 THAT, the 1ssued Preference Shares registered in the name of Consort Medical PLC be
and are hereby re-designated as A Ordinary Shares having the rights and being subject to
the restrictions attaching to the A Ordinary Shares of the Company as set out in the
Company’s new articles of association

For the purposes of section 630 of the Companies Act 2006 and otherwise, the sole shareholder of
the Company, hereby srrevocably consents to and sanctions the passing of the Resolutions set out
above and every vanation, modification or abrogation of the rights, privileges and restrictions
attaching to each class of shares which will or may be effected thereby

CONSORT MEDICAL PLC

Date 21 &m@:\'-j 2015
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
-of-
AESICA HOLDCO LIMITED

(Incorporated 1n England and Wales under Registered no. 7743223)

(Adopted by Special Resolution passed on 28 JAananacy 2015)
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PRELIMINARY

1. MODEL ARTICLES

11

1.2

The articles of associabon of the Company (the “Articles”) shall comprise the
articles contained herein together with the articles contained 1n Schedule 3 to the
Companies (Model Articles) Regulations (SI 2008/3229) (the “Model Articles™),
save insofar as they are excluded or modified by, or are inconsistent with, the
articles contained herein

The whole of Model Articles 5(2), 6(2), 9, 10, 11, 13(3), 14, 16, 19, 20, 21, 23(2),
23(3), 23(4), 25(1), 25(3)(b), 26(3)(a), 28, 30, 32, 33, 34, 36, 37(4), 37(5), 37(7),
37(8). 39, 42, 43(2), 46(2)(a), 50, 63(5), 64, 67(3), 70(5), 70(6), 70(7), 80, 81, 85
and 86 shall not apply to the Company

2 DEFINITIONS AND INTERPRETATION

2.1

LD 854137-2

In these Articles the following expressions shall have the following meanings
Act means the Companies Act 2006.

Accepting Sharehalders shall be as defined in Article 12.4

Adoption Date means 11 October 2011

A Ordinary Shares means the A ordinary shares of £0 01 each 1n the capital of
the Company.

Articles shall be as defined in Article 1 1

Assets Sale means a sale by the Company or any other member of the Group of
all or substantially all of the Group's business, assets and undertaking to a single
buyer or to one or more buyers as part of a single transaction or seres of
connected transactions (other than as part of a Solvent Reorganisation).

Auditors means the auditors of the Company from time to tme.

Available Profits means profits available for distribution within the meaning of
the Act.

Bad Leaver shall be as defined in Article 11.5.2.

Board means the board of directers of the Company (or any duly authonsed
committee thereof) from time to ume,

B Ordinary Shares means the B ordinary shares of £0.10 each 1n the capital of
the Company
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Business Day means any day other than a Saturday, Sunday or Enghish bank or
public hohday

Company means Aesica Holdco Limited, a company registered in England and
Wales with registered number 7749223

Company’s website means any website operated or controlled by the Company
which contains information about the Company

C Ordinary Shares means the C ordinary shares of £0,10 each 1n the capital of
the Company.

C Share Value means £0 015542

Defaulting Shareholder shall be as defined in Article 9 3
Director means a director of the Company from time to tstme
Director Interest shall be as defined 1n Article 18.3

Drag Completion Date shall be as defined in Article 12 5

Employee Trust means any trust established to enable or facilitate the holding of
Shares by, or for the benefit of, ail or most of the bona fide employees of any
Group Company

Equity Shares means the A Ordinary Shares, B Ordinary Shares, C Ordnary
Shares and any other class of equity shares 1n issue from time to time

Excluded Notice means a Sale Notice, a notice to a Defaulting Shareholder under
Article 9.3 or a notice to appoint or remove a Director under Article 19

Exit means a Sale, Assets Sale, Listing or Winding-Up.
Fair Price shall be as defined in Article 11.5 4

Family Member means, in relation to a Reievant Employee, his spouse and/or
any one or more of his children (including step-children) and further direct lineal
descendants

Family Trust means, in relation 10 a Relevant Employee, a trust or settlement set
up wholly (save for any long stop charity beneficiaries) for the benefit of that
person and/or his Family Members,

Final Leaving Date shall be as defined in Article 112

Financial Services Authority means the Financial Services Authority or any
body with responsibility under legislation replacing the FSMA for carrying out
regulatory actions.

tJ
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FSMA means the Financial Services and Markets Act 2000

Fund means any fund, bank, company, unit trust, invesiment trust, investment
company, himited, general or other partnership, tndustnal provident or fnendly
society, any collective investment scheme (as defined by the FSMA), any
invesiment professional (as defined in article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion Order) 2005 (the “FPO”)), any high net
worth company, unincorporated associabon or partnership (as defined in article
49(2) of the FPO) or any high value trust (as defined in article 49(6) of the FPQ),
any pension fund or nsurance company or any person who 15 an authonsed
person under the FSMA

Fund Participant shall be as defined 1n Article 9.5.

Garden Leave shall mean any period during which the Company or any other
Group Company shall, 1n respect of an employee and pursuant lo the service
contract between the Company or relevant Group Company and that employee
ccase or have ceased to provide that employee with work following nouce of
termination being given by the Company or other relevant Group Company
pursuant to such service contract,

Good Leaver shall be as defined in Article 11 5 1.

Group means the Company and any company which 1s a subsidhary undertaking
of the Company from tme to ume and references to “Group Company” and
“members of the Group” shzll be construed accordingly

in electronic form means 1n a form specified by section 1168(3) of the Act and
otherwise complying with the requirements of section 1168 of that Act

Independent Expert means a partner of at least 10 years' standing at Ernst &
Young LLP, KPMG LLP, Deloitte LLP, PricewaterhouseCoopers LLP or, where
no such firm 1s able or willing to act, any other reputable international
accountancy firm nominated by the Board (such firm to act as an expert and not
as an arbitrator) who shall, in either case, be engaged on terms o be agreed by the
Board

Issue Price means the price at which the relevant Share 15 issued, besng the
aggregate of the amount paid up or credited as paid up in respect of the nominal
value thereof and any share premium thereon.

Leaver means
(a) any Shareholder who 15 on or at any ume afler the Adoption Date a

Relevant Employee and who subsequently ceases, or has ceased, to be a
Relevant Employee,




(b)

(©)

(d)

(e)

(0

any Shareholder who 1s on or at any time after the Adoption Date a
Relevant Employee, who remains a Relevant Employee but who becomes
or has become a Non-Contnbutory Employee,

any Shareholder who 1s (or 1s the nominee of) a Family Member of any
person who 15 on or at any time after the Adoption Date a Relevant
Employee, who subsequently erther ceases to be a Relevant Employee or
remains 2 Relevant Employee but who becomes or has become a Non-
Contributory Employee,

any Shareholder who 1s (or1s the nominee of) the trustee of a Family Trust
of any person who 1s on or at any time after the Adoption Date a Relevant
Employee, who subsequently either ceases to be u Relevant Employee or
remmns a Relevant Employee but who becomes or has become a Non-
Contnbutory Employee 1n each case in respect of the Shares held on
behalf of such person or on behalf of any Family Member of such person;

any person who holds or becomes entitled to any Shares,
(1) following the death of a Shareholder,

(n) following the banksupicy of a Shareholder (if an individual) or the
receivership,  admunistrative  recewvership,  administration,
liquidation or other arrangement for the winding-up (whether
solvent or tnsolvent) of a Shareholder (1f a company), or

(u1)  following the exercise of an option after ceasing to be a Relevant
Employee or whilst a Relevant Employee after becoming a Non-
Contrnibutory Employee, or

any Shareholder holding Shares as a nominee for any person who 1s on or
at any ume after the Adoption Date a Relevant Employee, who
subsequently either ceases, or who has ceased, to be a Relevant Employee
or who remuins 4 Relevant Employee but who becomes, or has become, a
Non-Contributory Employee, in either case in respect of the Shares held
on behalf of such person,

provided that, for the purposes of this defimtion, a person shall be deemed to
cease or have ceased, to be a Relevant Employee on the date on which the
relevant individual 1» given notice of termination of his employment or, as the
case may be, upon the commencement of any period duning which the relevant
individual 1s placed on Garden Leave, (notwithstanding that the relevant
individual remains an employee of the Company or any other Group Company) or
in the case of a Relevant Employee who has become a Non- Contributory
Employee, upon the date on which the Relevant Employee was designated as a
Non-Contributory Employee by the Board

LO 8541372
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Leaver's Shares means all of the A Ordinary Shares, B Ordinary Shares and C
Ordinary Shares held by a Leaver, or to which he 1s enutled, on the Leaving Date
and any A Ordinary Shares, B Ordinary Shares and C Ordinary Shares acquired
by a Leaver after the Leaving Date whether under an employee share scheme or
otherwise, or 1o which he becomes enutled after the Leaving Date

Leaving Date means the date on which the relevant person becomes a Leaver

Listing means the admission of the whole of any class of the 1ssued share capital
of the Company or any New Holding Company to the Official List of the
Financtal Services Authority and to trading on the London Stock Exchange’s
market for histed secunties or to trading on the Alternative Investment Market of
the London Stock Exchange or on any other Recognised Stock Exchange,

Majority Consent or Majority Direction means the giving of a wniten consent
or wrillen direction by the Majority Holders

Majority Holders means those Shareholders who hold more than 50% in
nomunal value of the A Ordinary Shares for the time being in 1ssue

Midco 1 means Aesica M1 Limited, a company incorporated in England and
Wales with registered number 7735992

Midco 2 means Aesica M2 Limited, a company incorporated in England and
Wales with registered number 7735988

New Holding Company means any new holding company of the Company
formed for the purpose of facilitating a Refinancing or a Listing

Non-Contributory Employee means an employee who ceases or has ceased for
any reason to work for or provide any contnbution to a Group Company for a
penod of more than six consecutive months (excluding any period of Garden
Leave or maternity, adoption or paternity leave) and who 1s designated by the
Board as a Non- Contnibutory Employee

Offeror shall be as defined in Article 12.1.

Offeror Group means the Offeror and its subsidiary undertakings or, as the case
may be, the Offeror, its parent undertaking (whether direct or indirect) and any
other subsidiary undertakings of such parent undertaking from me to ime.

Other Shareholders shall be as defined in Article 12.5

Permitted Transferee means, in relauon to a Shareholder, the persons to whom
such Shareholder 1s permitted to transfer its Shares under Arucle 10

Proposed Buyer shall be as defined in Article 13.1.
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Proposed Sale shall be as defined in Article 13 1
Proposed Sellers shall be as defined in Article 14 1
Qualifying Offer shall be as defined in Article 13.1

Recognised Stock Exchange means a recogmsed investment exchange,
recogmsed overseas mmvestment exchange, designated investment exchange or
flesignated overseas investment exchange, 1n each case for the purposes of FSMA

Refinancing means a refinancing or recapitahisation of the Company, tncluding
the repayment or redemption by the release of new funds provided by third parties
to the Company or any other Group Company of all or any of the Shares and/or
any loan notes or other shares or debt secunties 1ssued by the Company or any
other Group Company

Relevant Employee shall mean

(a) an employee of the Company or any other Group Company, or
(b) a Director or a director of any other Group Company
Relevant Shares shall be as defined in Article 9.3

Relevant Proportion shall be as defined 1n Article 13 3.2

Sale means the sale of more than 50% 1n number of the A Ordinary Shares to a
single buyer or to one or more buyers as part of a single transaction, or series of
connected transactions {other than 1n or as parl of a Solvenl Reorgamsation or to
one or more Permitted Transferees)

Sale Notice shall be as defined 1n Arucle 11.2,
Sale Price shall be as defined in Article 1153

Security Interest means any mortgage, charge (whether fixed or floating), lien,
option, pledge, assignment, trust arrangement (save for Family Trust
arrangement) or other secunity interest of any kind and any agreement, whether
conditional or otherwise, to create any of the foregoing

Service Agreements shall be as defined in the Investment Agreement. Share
means any share 1n the capital of the Company from time to time. Shareholder
means any holder of any Share from time (o ume

Shareholder Communication means any notice, resolution, document or
information which the Company wishes or 1s required to communicate with
Shareholders or other persons,




2.2

2.3

LO 8541372

Situational Conflict shall mean a direct or indirect interest of a Director which
conflicts or may potentially conflict with the interests of the Company (other than
a Transactional Conflict or 1n cireumstances which cannot reasonably be regarded
as likely to give nise to a conflict of interest). For these purposes a conflict of
interest shall include a conflict of interest and duty and a conflict of duties

Solvent Reorganisation means a solvent reorgamisauon of the Group by any
means, including the acquisition of the Company by a New Holding Company, or
any other reorgamisation of the Group involving Company’s share or debt capital
1n preparation for an Exit.

Statutes means the Act and the Electromc Communications Act 2000 (including
any subordinate legislation made under them}

Tag Offer shall be as defined 1n Article 13.2
Tagging Shareholders shall be as defined in Article 13 7.
Tag Shortfall shall be as defined 1n Article 135

Transactional Conflict sha!l mean a direct or indirect confhct of nterest of a
Director which arises 1n relation lo an existing or propesed transaction or
arrangement with the Company.

Trustee means Aesica Trustee Company Limited in its capacity as trustee of the
Aesica Pharmaceuticals Limited 2009 Employee Benefit Trust

website communication means the publication of a Shareholder Communication
on the Company’s website in accordance with Part 4 of Schedule 5 of the Act

Winding-Up means any winding-up or hquidation of the Company

Unless the context otherwise requires, words and expressions defined 1n or having
a meaning provided by the Act shall have the same meaning in these Articles, The
term “connected person” shall have the meaning atiributed to it at the date of
adoption of these Articles by sections 1122 and 1123 of the Corporation Tax Act
2010 and the words “connected with” shall be construed accordingly. The term
“acting in concert” shall have the meaning atiributed to 1t at the date of adoption
of these Articles by the City Code on Takeovers and Mergers

Unless the context otherwise requires, references 1n these Articles to’

2.3.1 any of the masculine, fermmne and neuter genders shall nclude other
genders,

2.3.2 the singular shall include the plural and vice versa;
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2.5

233

2.3.4

235

2.3.6

a person shall include a reference to any natural person, body corporate,
unincorporated association, partnership, firm or trust,

save where used in the defimtion of “Employee Trust”, the terms
“employee” and ‘“employees’ shall be deemed to include workers,
consultants and non-executive directors, and references to “‘contracls of
employment,” ‘“service agreemenis” and to commencement or
terminauon of “employment” shall be deemed to include workers'
contracts, contracts for consultancy, letters of appointment and
commencement or terrmination of the same and a reference to
“resignation” shall mean resignation in any such context;

any statute or statutory provision shall be construed as a reference to the
same as Il may have been, or may from tme to time be, amended,
modified, consohidated, re-enacted or replaced, and

any class of Shareholder giving a wrnitlen direction, wnitten consent or
written notice shall, unless these Articles expressly provide otherwise,
mean the giving of such a direction, consent or nolice by the holders of
more than 50% in nominal value of such class of Shares in issue from time
to time,

The headings n these Articles are for convemence only and shall not affect their
meaning.

In construing these Articles, general words introduced by the word “other” shall
not be given a restricuve meaning by reason of the fact that they are preceded by
words indicating a particular class of acts, matters or things and general words
introduced by the word “including” shall not be given a resiricive meaning by
reason of the fact that they are followed by particular examples intended to be
embraced by the general words

3 SHARE CAPITAL

31

3.2

LO 854372

The share capital of the Company 1s £132,300 52, divided nto*

9,596,302 A Ordinary Shares;
205,000 B Ordnary Shares, and
158,375 C Ordinary Shares

Pursuant to section 567 of the Act, the provisions of section 561 and section 562
of the Act shall not apply to an allotment of the Company’s equity securities



SHARE RIGHTS

DIVIDEND RIGHTS

Subject to the Board recommending payment of the same any Available Profits which the
Company may determine to distribute in respect of any financial year shall be distributed
amongst the holders of the A Ordinary Shares and B Ordinary Shares (pari passu as if the
same constituted one class of share) according to the number of such Shares held by the
relevant Shareholder at the relevant ume The C Ordinary Shares shall carry no nghisto a
dividend

5.1

5.2

RETURN OF CAPITAL RIGHTS

The rights as regards return of capital attaching to each class of Shares shall be as
sel out 1n this Article.

On a return of capital on hqudation or otherwise (except on a redemption or
purchase by the Company of any Shares), the surplus assets of the Company
remaining after the payment of 1ts habihties shall be apphed in the following
order.

5.2.1 n priority to any payments to be made pursuant to Article 5.2.2 and 5.2.3,
in paying to each holder of A Ordinary Shares and B Ordinary Shares
(pant passu as 1f the same constituted one class of shares) in sespect of
each A Ordinary Share and/or B Ordinary Share of which it 1s the holder,
a sum equal to the Issue Price thereof,

5.2.2 n prionty to any payments {0 be made pursuant to Article 523, the
balance of such assets (if any) after all payments to be made n pnonty
shall be distributed amongst the holders of the A Ordinary Shares and B
Ordinary Shares (pari passu as if the same constituted one class of Shares)
according to the number of such Shares held by the relevant Shareholders
at the relevant ime until such tme as each such Shareholder has received
£100,000 for each such Share held by 11;

5.2.3 the balance of such assets (if any) after all payments to be made (n prionty
shall be distnibuted amongst the holders of the Equity Shares (pan passu as
if the same constituted one class of Shares) according to the number of
such Shares held by the relevant Shareholders at the relevant tme

6. VOTING RIGHTS

6.1

LO 8541372

The voung nghts attached to each class of Shares shall be as set out in this
Arucle

6.1.1 on a wrntten resolution, every Shareholder holding one or more A
Ordinary Shares or B Ordinary Shares or C Ordinary Shares on the date on
which the resolution 1s eirculated as required by the Act shall, subject to




6.2

sections 289 and 290 of the Act and these Articles, have one vote for each
A Ordinary Share, one vote for each B Ordinary Share and one vote for
each C Ordinary Share held by him;

6.1.2 on a resolution to be passed at a general meeting of the Company on a
show of hands, every qualifying person (as defined in section 318(3) of
the Act) present shall, subject to section 323(4) of the Act, have one vote;
and

6.1.3 on a resolution to be passed at a general meeting of the Company on a
poll, every Shareholder holding one or more A Ordinary Shares or B
Ordinary Shares or C Ordinary Shares, whe (being an indsvidual) 1s
present In person or by proxy or (being a corporation) 1 present by a duly
authansed representative or by proxy, shall have one vote for each A
Ordinary Share, one vote for each B Ordinary Share and one vote for each
C Ordinary Share of which he 1s the holder.

Unless otherwise expressly provided by the terms of 1ssue, the nights attaching to
any class of shares shall not be deemed to be varied or abrogated by

6.2.1 the creation, allotment or issue of further shares or securities convertible
into shares, ranking subsequent to, pari passu with, or tn prionty to them,
or the ssue of any debt secunties by the Company or any other Group
Company, or the purchase or redemption by the Company of its own
shares tn accordance with the Act, or

6.2.2 any alteration to these Articles made conditional upon, or otherwise n
connection with, a Sale, a Lisung, a Solvent Reorganisation or In
accordance with Article 6.2 |.

7. [INTENTIONALLY LEFT BLANK]

8. LIEN AND FORFEITURE

8.1

8.2

8.3

LO- 8541302

The lien conferred by Madel Article 52(1) shali attach to all Shares of any cluss,
whether fully paid or not, and to all Shares registered in the name of any person
indebted or under hability to the Company, whether he be the sole registered
holder thereof or one of two or more joint holders Model Article 52 shall be
modified accordingly.

Model Articte 60(2)(c) shall be amended by the nsertion of the words “subject
always to compliance with the provistons of Article 107 at the end of that Madel
Article

Model Article 61(1) shall be amended by the insertion of the words “(subject to
Article 10)” after “If" and immed:ately pnior to the words “a forfeited share”™



SHARE TRANSFERS

9. PROHIBITED TRANSFERS

9.1

9.2

9.3

LO 854137-2

Any person who holds, or becomes entitled to, any Share shall not, without
Majonty Consent, effect a transfer of such Shares, except in accordance with
Article 10 (Permitted Transfers), Arucle 10 (Leavers), Arucle 11 (Drag Along,
whether as an Accepting Shareholder or Other Shareholder) or Aruicle 12 (Tag
Along, whether as a Proposed Seller or a Tagging Shareholder)

The reference 1n Article 9 1 to the transfer of a Share shall mean the transfer of
either or both of the legal and beneficial ownership in such Share and/or the grant
of an option to acquire either or both of the legal and beneficial ownership in such
Share and the following shall be deemed (but without limitation) to be a transfer
of a Share

9.2.1 any direcuon (by way of renunciation or otherwise) by a Shareholder
entitled to an allotment or i1ssue of any Share that such Share be allotted or
1ssued to some person other than himself,

9.2.2 any sale or other disposition of any legal or equitable interest 1n a Share
(including any voung rnight attached thereto) and whether or not by the
registered holder thereof and whether or not for consideration or otherwise
and whether or not effected by an instrument 1n writing,

9.2.3 any grant or creation of any Security Interest over any Share, and

9.2.4 any agreement, whether or not subject to any condiuion, to do any of the
things referred to 1n Articles 9.2 1,9.220r923

For the purpose of ensuring comphance with the Article 9 [, the Company shalt
immediately on an Majonty Direction and may with Majority Consent require any
Leaver or other Shareholder to procure that he provides to the Company any
information and/or evidence relevant to such purpose and failing such informatton
and/or evidence being provided within 15 Business Days of any request, the
Board shall forthwith upon receipt of an Majority Direction, or otherwise with
Majonty Consent, notify the relevant Leaver or Shareholder (the “Defaulting
Shareholder”) that a breach of the transfer provisions of these Articles 1s deemed
to have occurred, whereupon.

9.3.1 the Company shall refuse to register any transfer of the Relevant Shares
(otherwise than with an Majonty Consent);

9.3.2 the Relevant Shares shall cease to confer on the holder thereof (or any
proxy thereof) any nghts

(a) to vote on any wniten resolution of the Company or to attend and
vote (whether on a show of hands or on a poll) at a general meeting



9.4

9.5

2.6

of the Company or at any separate meeting of the class 1n question,
or

{b) to receive dividends or other distnbutions (other than the lssue
Price of the Relevant Shares upon a return of capital),

otherwise attaching to the Relevant Shares or to any further Shares 1ssued
pursuant to the exercise of a right attaching to the Relevant Shares or in
pursuance of an offer made to the holder thereof; and

9.3.3  1f the Defaulting Shareholder 15 not a Leaver, he shall {upen an Majonty
Direction) forthwith be treated as a Leaver, or if no such Majonty
Direction is made, he may be required by the Board at any ume
following such notice to transfer (or procure the transfer of) some or all
of the Relevant Shares to such person(s) at a price determined by the
Board with Majority Consent or as directed by an Majonity Direction

The nghts referred to in Article 932 may be reinstated by the Board (with
Magonity Consent) or, 1f earlier, will be remstated upon the completion of the
transfer of the Leaver's Shares or other transfer as contemplated by Arucle 9.3 3
The expression “Relevant Shares” shall mean the Shares which the Defauiung
Shareholder holds or to which he 1s entttled and any Shares formerly held by him
which have been transferred 1n breach of Article 9.1 or in accordance with Article
10 (Permitted Transfers).

Each Shareholder hereby irrevocably appoints each Director as his ageat to
execute, complete and deliver any form of transfer or other document required to
give effect to the provisions of these Articles for and on his behalf, including 1n
respect of any transfer pursuant to Arucle 113, 12501137

Notwithstanding the provisions of Article 92 a transfer by any partner,
umtholder, shareholder, or other participant i, or operator, manager or custodian
of, any Fund (a “Fund Participant”) (or by any trustee or norminee for any such
Fund Participant) of any interest 1n such Fund to any person who 1s, or as a result
of such transfer becomes, a Fund Participant shall not, and shall not be deemed to
be a trunsler of Shares for any purpose under these Articles.

Model Article 67(4) shall be amended by the insertion at the end of that Model
Article of the words “and, accordingly, shall be subject to the restrictions on
transfers of Shares contained in Article 97

10. PERMITTED TRANSFERS

10.1

LO 8541372

Notwithstanding the provisions of Article 9 (Prohibited Transfers)
10.1.1 any Relevant Employee may, with Majority Consent, transfer his Shares 1o

any of s Family Members over the age of 18 or to the trustees of his
Family Trust provided that

12
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10.1.2

10.1.3

10.1.4

(a) following any such transfer the Relevant Employee continues to
hold at least 509% in number of all Shares ever 1ssued to him;

(b) the relevant Farmily Member or trustees (as the case may be) shall

()] undertake 1o exercise all voung nghts aitaching to such
Shares and to sign all forms of proxy, consents 1o short
notice and other documents relating to such exercise n
accordance with the directions of the Relevant Employee,

(i)  gve the Relevant Employee full, unconditional and
wrrevocable authonty to transfer such Shares on behalf of
the Family Member or trustees (as the case may be) or
agree 1o a Lisung or Winding-Up 1n the event of an Exit on
behalf of such person{(s); and

(u) provide such evidence of tdentity as the Company may
require for anti-money laundenng purposes;

any Shareholder who 1s ¢ trustee of a Farmly Trust may at any ume
transfer any Share which he holds 1n that capacity to

(a) the new or remaintng trustees of the Famuly Trust upon any change
of trustees, and

(b)  the Relevant Employee or any of hus Family Members over the age
of 18 on their becoming entitled to the same under the terms of the
Family Trust,

provided that the provisions of Article 10.1 1(a) and (b} shall apply to any
such transfer;

any Shareholder who s a trustee of an Employee Trust may at any time
transfer any Share which he holds 1n that capacity to

(a) the new or remamng trustees of the Employee Trust upon any
change of trustees, and

(b)  any beneficiary of the Employee Trust, with Majority Consent

any Sharehaolder holding Shares as a result of a transfer made after the date
of the adoplion of these Arucles by a person in relauon to whom such
Shareholder was a Permutted Transferee under the provisions of this
Arucle may at any ume transfer any Share to the person who onigmally
transferred such Shares (or to any other Permitted Transferee of such
original transferor), and
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10.2

10.3

10.1.5 any Shareholder may transfer any Shares to any person with Majonty
Consent

Subject to Arucle 10 3, the Company shall be obliged to register any transfer
made pursuant to the above provisions.

Where any Sharcholder holding Shares as a result of a transfer made after the date
of the adoption of these Articles by a person in relation to whom such Shareholder
was a Permitied Transferee pursuant to this Article [0 ceases to be such a
Permitted Transferee, such Shareholder shall immediately transfer all such Shares
to the person who ongmnally transferred the Shares to them or to any other
Permitted Transferee (under the terms of thus Article 10) of such onginal
transferor and pror to such transfer occurnng the provisions of Article 93
(including, for the avaidance of doubt, Article 9 3.2) shall apply

11 LEAVERS

11.1

11.2

11.3

LO 8541372

The provisions of this Arucle shall apply to any Leaver and to any Leaver’s
Shares

Subject to Article |1 6, withun the peniod commencing on the relevant Leaving
Date and expinng at midmght on the first anmiversary of such date (the “Final
Leaving Date”), the Majonty Holders may (on one or more occasions) direct the
Company by a Majority Direction immediately 1o serve a nouce on the Leaver (a
“Sale Notice") notfying hum that he 15, with immediate effect, deemed to have
offered such number and class of hts Leaver's Shares to any of the following
persons as may be specified 1n the Majority Direction

11.2.1 1n the case of any Leaver's Shares which are A Ordinary Shares, the
Majority Holders (pro rata to ther exisung holdings of A Ordinary
Shares) or any person set out 1n Articles 11 22 (a) or (b);

11.2.2 in the case of any Leaver's Shares which are B Ordinary Shares or C
Ordwnary Shares:

(a) any existing employee or future employee of any Group Company
or any nomunee or other person pending allocation to an existing or
future employee of any Group Company, or

(b) an Employee Trust

On receipt of such Sale Notice, the relevant Leaver shall be obliged forthwith to
transfer, at the Sale Price as determined 1n accordance with Arucle 11 5, such
number of his Leaver's Shares to the person(s) specified in the Sale Notice
Completion of the sale and purchase of the Leaver's Shares in accordance with
the Sale Notice shall take place on the date specified in the Sale Nouce (or where
there 15 a dispute as to the Far Price, within five Business Days of the date on
which the Fair Pnice is agreed or determined n accordance with Articles 11 54 or
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115

LO 85413712

11 6) whereupon the Leaver shall transfer the relevant Leaver’'s Shares to the
person(s) specified 1n the Sale Nouce and deliver the relevant Share certificates
aganst payment of the Sale Price for such Shares

Save in the case of an acquisiton of Leaver's Shares by the Company, 1f the
Leaver defaults 1n transfernng any Leaver’s Shares pursuant to Article 11.2, the
Company may receive the relevant purchase money and may nominate some
person to execute an instrument of transfer of such Leaver's Shares in the name
and on behalf of the Leaver and thereafter, when such 1nstrument has been duly
stamped (if required), the Company shall cause the name of the proposed
transferee to be entered 1n the register of members as the holder of such Leaver's
Shares and shall hold the purchase money on trust (without interest) for the
Leaver The receipt of the Company for the purchase money shall be a good
discharge to the proposed transferee {who shall not be bound to see to the
application thereof) and the vahdity of any transfer of a Leaver's Shares in
accordance with this Arucle 11 4 shall not be questioned by any person. In the
case of an acquistuon of Leaver’s Shares by the Company, 1f the Leaver defaults
in transfernng any Leaver's Shares pursuant to Article 1122, the Company may
nominate some person (o execute an instrument of transfer of such Leaver's
Shares 1n the name and on behalf of the Leaver and thereafter, when such
instrument has been duly stamped (if required), the Company shall cause such
share capital to be cancelled in accordance with the Act and shall hold the
purchase money on trust (without interest) for the Leaver.

In these Articles’

11.5.1 a Leaver shall be deemed (o0 be a “Good Leaver” in circumstances where
the Relevant Employee

{(a) dies,

by due to illness or njury ceases to be a Relevant Employee or
becomes a Non-Contnbutory Employee, or

(c) 1s designated a Good Leaver by Majonty Direction

11.5.2 a Leaver shall be deemed to be a “Bad Leaver” in circumstances where
he 15 not deemed to be a Good Leaver,

11.5.3 the "Sale Price” shall be.

(a) 0 the case of a Good Leaver, for all Shares other than the C
Ordinary

Shares, the Fair Price;

(b} in the case of a Bad Leaver, for all Shares other than the C
Ordinary Shares, the lower of the Issue Pnce and the Fair Pnce; or
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11.54

(c) in ail circumstances, for each C Ordinary Share, the C Share
Value,

the “Fair Price” shall be such price as the transferor and (with Majority
Consent) the Company shall agree within 10 Business Days of the date of
the Sale Nouce or, failing such agreement, such price as the Auduors (or,
if the Auditors are unable or unwilhing to act for any reason or the
Majonity Holders so direct by Majority Direction, an Independent Expert)
shall determine pursuant to Article 11 6

If the Fair Price falls to be determined by the Auditors (which expression shall,
for the purposes of this Arucle 11.6 1 to 11.6 4, be deemed to include a reference

to the

Independent Expert if the Fair Pnce falls to be determined by the

Independeni Expert in accordance with Article 11 54)

11.6.1

11.6.2

11.6.3

11.64

the Company shall immediately instruct the Auditors to determine the Fair
Price on the basis which, 1n their opinion, represents a fair pnce for the
Leaver’s Shares at the Leaving Date as between a willing seller and a
willing buyer and, 1n making such determination, the Auditors shall not
take account of whether the Leaver's Shares compnse a majorly or
minonty 1nterest in the Company and the fact that their transferability is
restricted by these Articles nor shall account be taken of any restriction of
the voting rights or other rights pursuant to Article 9 3;

the Auditors shall certify the Fair Price as soon as possible after being
mstructed by the Company and, in so certifying, the Audiors shall be
deemed to be acting as experts and not as arbitrators and the Arbitration
Act 1696 shall not apply,

the certificate of the Auditors shall, in the absence of mamfest error, be
final and binding, and

the Company shall procure that any certificate required hereunder 1s
obtained with due expedition and the cost of obtaiming such ceruficate
shall be borne by the Company unless (z) such an arrangement would not
be permutted by law or (11) the Fair Price as determined by the Auditors s
less than 110% of that price (1f any) which the Company had previously
nottfied to the Leaver as being n 1ls optnion the Fanr Price (or, if the pnice
which the Company had previously notified was zero, the Fair Pnce as
determined by the Auditors 1s less than 10% of the Issue Price of such
Shares), 1n which event the cost shall be borne by the Leaver

Where any Shares (“Further Leaver Shares”) are acquired by a Leaver after the
Final Leaving Date, the provisions of this Article 11 shall apply to such Further
Leaver Shares on the same terms (including as Lo pnce per Share) as applied to
the Leaver's Shares save that in respect of the Further Leaver Shares, for the




purposes of Article 11 2, the Final Leaving Date shall be the first anniversary of
the date on which those Further Leaver Shares were acquired by the Leaver

12. DRAG ALONG

121

12.2

12.3

124

12.5

LO B541372

In these Articles a “Qualifying Offer” shall mean a bona fide offer 1n wniing on
arm’s length terms which 1s made by or on behalf of any person (including, for
the avoidance of doubt, a Solvent Reorgamisation or an offer by a New Holding
Company n connection with a Refinancing) (the “Offeror”), which is
communicated to any one or more of the Shareholders, and which s for all of the
Equity Shares not already owned by the Offeror or persons connected or acting 1n
cencert with the Offeror

Subject to Articles 12.3, 129 and 12.10, the consideration payable for each A
Ordinary Share, each B Ordinary Share and each C Ordinary Share pursuant to
the Quahfying Offer shall be of the same amount (provided that the amount paid
for each C Ordinary Share shall not exceed the C Share Value), in the same form,
paid at the same time and shall otherwise be subject to the same payment terms

In determuming whether the consideranion payable pursuant to the Quahfying
Offer sausfies the requirements of Arucle 122, there shall (unless and to the
extent directed otherwise by Majontty Direction) be disre garded

12.3.1 any consideration 1n the form of a share, debt instrument or other security
1n the capital of the Offeror (or any other member of the Offeror Group) or
a right to subscribe for or acquire any share, debt instrumeat or other
security in the capital of the Offeror (or any other member of the Offeror
Group) provided that the Qualifying Offer compnses alternative
consideration for each relevant Share which is of equivalent value to such
non-cash consideration; and

12.3.2 for the avoidance of doubt, any option, warrant or other nght to subscribe
for or acquire any share, debt instrument or other security 1 the capital of
the Offeror (or any other member of the Offeror Group) which 1s in
addition to the consideration offered for each Share under the terms of the
Qualifying Offer

If the holders of more than 50% 1n nominal value of the A Ordinary Shares then
1n issue (the “Accepting Shareholders”) have indicated 1n writing that they wish
to accept the Qualifying Offer, then the provisions of this Article 13 shall apply

The Accepting Shareholders may give wniten notice (a “Drag Naotice”) to the
remaining Shareholders (the “Other Shareholders”) of their wish to accept the
Qualifying Offer and each of the Other Shareholders shall thereupon become
bound to accept the Qualifying Offer and to transfer the legal and beneficial
interest in their Shares to the Offeror (or hus nominee) with full title guarantee on
the date specified by the Accepung Shareholders (the “Drag Completion Date™)
by delivening to the Company on or before the Drag Completion Date.
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12.7
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12.5.1 the relevant share certificate(s) {(or a suitable indemuaity in lieu thereof) m
respect of the Shares held by him,

12.5.2 a duly execuled sale agreement or form of acceplance (in a form
acceptable to the Accepting Shareholders) pursuant to which the Other
Shareholders provide representations and warranties as to title to, and
ownership of, the Shares held by them (but not any other representations,
warranties or indemnities),

12.5.3 a form of transfer in respect of those Shares 1n favour of the Offeror (or its
nominee),

and 1f required by Majority Direction, shall sign, execute and dehver such other
documents as may reasonably be required to effect the transfer of any shares, debt
mstruments or other securities 1o any other Shareholder

If any Other Shareholder shall fail to comply with 1ts obligations under Article
12 5, then any Accepting Shareholder shall be enttled to execute, and shali be
entitled to authonse and nstruct such person as he thinks fit o execute, the
necessary forms of transfer and other documents on the Other Shareholder's
behalf and, against receipt by the Company (on trust for such Shareholder) of the
consideration payable for the relevant Shares, to deliver such documents 1o the
Offeror (or tus nominee) and to register such Offeror (or his nominee} as the
holder thereof and, afier such registration, the validity of such proceedings shall
not be questioned by any person If the consideration offered to the Other
Shareholders ncludes a nght to subscribe for or acquire any share, debt
instrument or other security 1n the capital of the Offeror (or any other member of
the Offeror Group) as an alternative (whether 1n whole or in part) to the
constderation payable 1n cash then the Accepting Shareholders shall elect on
behalf of the relevant Other Shareholder(s) to accept the cash alternative provided
it 15 of equivalent value and neither the Board, nor the Company, nor any
Accepuing Shareholder shall have any hability to the Other Shareholders n
relation to such election

If the Offeror has also agreed to purchase all or any Loan Notes from the
Accepling Shareholders, to the extent that some or all of the Other Shareholders
hold Loan Notes the Drag Notice may also require each of the Other Shareholders
to transfer the same proportion of the Loan Notes held by them 1o the Offeror as
are being transferred by the Accepting Shareholders at such consideration as 18
equal to the highest consideration offered for each Loan Note by the Offeror lo
the Accepting Shareholders The relevant provisions of this Arucle 12 shall apply
1o the Loan Notes held by the Other Shareholders and references to any Other
Shareholder’s Shares shall be construed accordingly (with such other amendments
to the relevant provisions of this Article 12 as are necessary) If there is no such
agreement to purchase all or any of the Loan Notes, completion of the Qualifymng
Offer shall only take place upon the repayment of the Loan Notes by the relevant
Group Company 1n accordance with the terms of the Loan Note Instrument.
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12.9

If any Shares are allotted by the Company (whether pursuant to the exercise of
pre-existing oplions or warrants or otherwise) at any ume after a Drag Notice 1s
given (“Further Shares”), the Accepting Shareholders (whose composition shall
be determuned without taking tnto account the holders of any Further Shares
which are A Ordinary Shares) shal] be entitled to give wntten nolice to the
holders of the Further Shares whereupon such holders shall become bound 10
accept the Quahfying Offer and to transfer their Further Shares to the Offeror (or
his nominee) with full utle guarantee on the date specified in such notice and for
the same consideration payable pursuant to the Qualifying Offer (subject to
Articles 12 2 and 12 3). The provisions of Article 12 6 and, to the extent directed
by Majonty Direction, Articles 129 and 12 10 shall apply mutatis mutandis to
any transfer of Shares carned out under this Article 128

Each Other Shareholder shall pay 1ts pro-rata share (calculased by reference to the
number of Equity Shares held by each Shareholder), as a deduction from the gross
pre-tax proceeds to be received pursuant to the Qualifying Offer, without
prejudice to any other deductions lawfully required to be made of the costs
reasonably incurred by the Accepung Shareholders in connection with the
Qualifying Offer and the transfer of Shares pursuant thereto to the extent that it
can reasonably be demonstrated that such costs were incurred on bebalf of the
Accepting Shareholders and the Other Shareholders provided that any such
deduction shall only be made to the extent of the cash proceeds received by any
Other Shareholder afier deduction of any relevant tax, and if such proceeds are
insufficient to pay such pro-rata share of costs, any shortfall shall be borne by the
Accepting Shareholders.

12.10 The provisions of Article 7 shall apply to any Sale under this Article 12

13. TAGALONG

13.1

13.2

LO 83541372

If at any ume one or more Shareholders (the “Proposed Sellers”) propose to
transfer to any person, 1n ane or a series of related transactions (other than as part
of a Solvent Reorgamisation), such number of A Ordinary Shares which would, if
registered, consuitute a Sale (or would constitute a Sale 1f previous sales of A
Ordinary Shares 1n the twelve months prior to such date were laken mto account)
(a “Proposed Sale”), the Proposed Sellers shall give writien notice to the ather
holders of Shares of any Proposed Sale at least 20 Business Days prior to the
proposed date of completion thereof Such notice shall set out, to the extent not
described 1n any accompanying documents, the identity of the proposed buyer
(the “Proposed Buyer"), the sale pnice and other terms and conditions of
payment, the proposed date of sale and the number of A Ordinary Shares to be
acquired by the Proposed Buyer

The Proposed Sale may not be completed unless the Proposed Buyer has
unconditionally (other than in respect of anti-trust clearances) offered to buy the
Relevant Proportion of the 1ssued Equity Shares held by each Shareholder (other
than the Proposed Sellers and the Proposed Buyer or persons connected with or
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acting tn concert with them) (such offer being a “Tag Offer”) on the following

ferms.

13.21

13.2.2

13.2.3

the consideration paid for each Equity Share (other than each C Ordinary
Share) shall be equal to the highest amount offered for each A Ordinary
Share pursuant to the Proposed Sale or paid by the Proposed Buyer or any
person connecled therewith or acting in concert therewith for an A
Ordinary Share in the twelve months ending on the date of the wntten
notice given pursvant to Artscle 13.1,

the consideration paid for each C Ordinary Share shall be the lower of (1)
the amount payable under Article 13.2.1; and (1) the C Share Value; and

subject to Article 13 3, the consideration shall be 1n the same form as that
offered for the A Ordinary Shares pursuant to the Proposed Sale, shall be
paid at the same tme and shall be subject 1o the same payment terms as
apply to the Proposed Sale

For the purposes of Article 13 2

13.3.1

13.3.2

“consideration” shall (unless and to the extent otherwise direcled by a
Majority Direction):

(a) exciude any consideration 1n the form of any share, debt
imstrument or other security n the capital of the Proposed Buyer or
any member of the same group of companies as the Proposed
Buyer (the “Buyer Group”) provided that, 1f such form of
consideration is to be excluded, an alternatwe consideration for
each Equity Share 1s offered which 1s of equivalent value to such
consideration, and

(b) for the avoidance of doubt, exclude any nght or opportunity
offered to a Shareholder to subscribe for or acquire any share, debt
instrument or other security in the capital of any member of the
Buyer Group which 1s in addition to the consideration offered for
each Share pursuant to the Proposed Sale, and

“Relevant Proportion” shall mean the same proportion of the Equity
Shares held by each Shareholder (other than the Proposed Sellers and the
Proposed Buyer or persons connected with or acting in concert with them)
as the proportion of A Ordinary Shares 1o be sold by the Proposed Sellers
in the Proposed Sale plus any shares sold by them lo the Proposed Buyer
(including persons acting in concert with ham or any connected persons) in
the twelve moaths ending on the date of the notice referred to 1n Article
13 1 bears to the total number of A Ordinary Shares held by the Proposed
Sellers prior 1o the transfer including those sold by them to the Proposed
Buyer as described above
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13.5

13.6

13.7
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A Tag Offer shall be made in writing and shall remain open for acceptance for not
less than 21 days.

If the total number of Equity Shares in respect of which the Tag Offer 1s accepted
1s less than the total number of Equity Shares which were subject to the Tag Offer
(the difference between the total number of Equity Shares in respect of which
acceptances were received by the Proposed Buyer and the total number of Equity
Shares which were subject to the Tag Offer being the “Tag Shortfall”), the
Proposed Sellers shall be entitled (but not obliged) to transfer up to such number
of Equity Shares as equals the Tag Shortfall 1n addition to the A Ordinary Shares
proposed to be sold by the Proposed Sellers pursuant to the Proposed Sale.

If the Proposed Buyer has also agreed to purchase Loan Notes from the Proposed
Sellers pursuant to the Proposed Sale, to the extent that some or all of the
Shareholders (other than the Proposed Sellers and the Proposed Buyer or persons
connected with or acting in concert with them) hold Loan Notes, the Proposed
Buyer must also offer to acquire (at such consideration per Loan Note as is equal
to the lnghest consideration per Loan Note (as applicable) offered to the Proposed
Sellers pursuant to the Proposed Sale or paid by the Proposed Buyer or any person
connected therewith or acting 1n concert therewith in the twelve months ending on
the date of the notice referred to 1n Article 13 1) the same proportion of the Loan
Notes held by such Shareholders as the proportion of Loan Notes to be transferred
by the Proposed Sellers including any Loan Notes sold by the Proposed Sellers to
the Proposed Buyer (including persons acting n concert with him or any
connected person thereaf) in the twelve months ending on the date of this notice
referred to in Article 13.1 bears to the total number of Loan Notes held by the
Proposed Sellers prior to the transfer including any Loan Notes sold by ihe
Proposed Sellers to the Proposed Buyer (including persons acting in concert with
him or any connected person thereof) 1n the twelve months ending on the date of
this notice referred to 10 Arucle 13 1 The relevant provisions of this Arucle 13
shall apply 1o the Loan Notes held by such Shareholders and references to any
Equity Shares held by such persons shall be construed accordingly

Each Shareholder who accepts a Tag Offer (a “Tagging Shareholder"”) shall pay
its pro-rata share (calculated by reference to the number of Equity Shares held by
the Tagging Shareholder(s)), as a deduction from the gross pre-tax proceeds to be
recerved pursuant to Article 132, without prejudice to any other deductions
lawfully required to be made, of the costs reasonably incured by the Proposed
Sellers 1n connection with the Proposed Sale and the transfer of Shares pursuant
thereto to the extent that 1t can reasonably be demonstrated that such costs were
incurred on behalf of all the Tagging Shareholders provded that any such
deduction shall only be made 1o the extent of the cash proceeds received by any
Tagging Shareholder after deduction for any relevant tax, and if such proceeds are
msufficient to pay such share of costs, such shortfall should be borne by the
Proposed Sellers.
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13.8

The provisions of this Article 13 shall not apply to any Proposed Sale which is a
Permitted Transfer under Arucle 10 or to any transfer of Shares in accordance
with Article 11 or pursuant to a Qualifying Offer under Arucle 12.

SHAREHOLDER MEETINGS

14. PROCEEDINGS OF SHAREHOLDERS

14.1

14.2

14.3

14.4

14.5

LO B54137 2

No business shall be transacted at any general meeting unless a quorum of
Shareholders 1s present at the ime when the meeting proceeds to business and,
subject to Article 14.2, for its duration Two persons enutled to vote upon the
business to be transacted, each being a Shareholder or a proxy for a Shareholder
or a duly authonised representative of a Shareholder which 1s a corporation, shall
be a quorum

If within half an hour from the time appointed for the meeting a quorum 15 not
present, or if duning a meeting 2 quorum ceases to be present for a penod
exceeding 10 minutes, the meeting shail stand adjourned o the same duy in the
next week, at the same ime and place, or to such other time and place as the
Shareholders present may decide and 1f at the adjourned meeung a quorum 1s not
present within half an hour from the ume apponted for the meeting, the
Shareholder or Shareholders present shall constitute a quorum

A resolution put to the voie of a meeting shall be decided on a show of hands
unless before, or on the declaration of the result of, the show of hands, a pol! is
duly demanded Subject to the provisions of the Act, a poll may be demanded at
any general meeting by the charrman, or by any Shareholder present in person or
by proxy and entitled to vote or by a duly authorised representative of a
corporation which 15 a Shareholder enutled to vote

An instrument appointing a proxy and any authority under which 1t 1s executed or
a copy of such authonty certified notanally or in some other way approved by the
Board must be delivered to the registered office of the Company:

14.4.1 1n the case of a general meetng or an adjourned meeting, not less than 48
hours before the ume appointed for the holding of the meeung or to the
place of the meeting at any ume before the ime appoinied for the holding
of the meeting, and

14.4.2 subject lo Article 14 5, in the case of a proxy notice given in relation to a
poll, before the end of the meeting at which the poll was demanded.

In calculating when a proxy notice 1s to be delivered, no account 1s to be taken of
any part of a day that 1s not a Business Day A notice revoking the appointment of
a proxy must be given in accordance with the Act

When a poll has been demanded 1t shall be taken immediately following the
demand
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14.7

The provisions of these Articles relating to general meeungs of the Company or to
the proceedings thereat shall, with the necessary changes being made, apply to
every separate meeting of the holders of any class of Share, except that the
necessary quorum shall be two persons holding or representng by proxy at least
one third in norminal amount of the 1ssued shares of that class (but so that 1f at any
adjourned meeting of such holders a quorum as above defined is not present then
the provisions of Article 14 2 shall apply).

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

DIRECTORS

15. NUMBER OF DIRECTORS

The number of Directors (excluding alternate directors) shall not be less than two in
number

16. ALTERNATE DIRECTORS

16.1

16.2

16.3

A Director (other than an alternate director) may appoint any other Direclor or
any other person whomsoever, to be an alternate director and may remove from
office an alternate director sa appointed.

A person who holds office only as an altenate director shall, if his appointor 1s
not present, be counted 1n the quorum

Any Director who 1s appointed an alternate director shall be entitled to vote at a
meeting of the Board on behalf of the Director so appointing him 1n addition to
being entitled to vote in his own capacity as a Director and shall also be
considered as two Directors for the purpose of making a quorum of Directors
unless he 1s the only individual present

17. PROCEEDINGS OF DIRECTORS

General

17.1

17.2

LO 8541372

The Directors may meet together for the despatch of business, adjourn and
otherwise regulate their meetings as they think fit. Subject to Arucle 18 2 any two
Directors shall consutute a quorum and a quorum of Directors must be present
throughout all meetings of the Board, save that if the number of Directors 1s less
than the number fixed as the quorum, the continuing Director or Directors may act
only for the purpose of appointing another Director or Directors in accordance
with Arucle 19.1 2 or of calling a general meetng.

Any Director or alternate director may vahdly parucipate in a meeting of the
Board through the medium of conference telephone or similar form of
commumcation equipment provided that all persons participating in the meeting
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are able to hear and speak to each other throughout such meeting A person so
participating shall be deemed to be present in person at the meeting and shall
accordingly be counted 1n a quorum and be entitled to vote. Subject to the Act, all
business transacted 1n such manner by the Board or a committee of the Board
shall for the purpose of these Articles be deemed to be validly and effectively
transacted at a meeting of the Board or a commuttee of the Board notwithstanding
that a quorum of Directors 1s not physically present 1o the same place Such a
meeting shall be deemed to take place where the largest group of those
participating is assembled or, if there 1s no such group, where the Chairman of the
meeting then 18

18. DIRECTORS’ INTERESTS

Directors’ conflicts of mterest - Situational Conflicts

18.1

18.2

18.3

LO 8543372

If a situation arises or exists 1n which a Director has or could have a Siuauonal
Conflict, without prejudice to the provision of Article 18 3, the Director
concerned, or any other Director, may propose to the Board that such Situauional
Conflict be authonised, such proposal to be made in wnting and delivered to the
other Directors or made orally at a meeting of the Board, in each case setung out
particulars of the Situational Conflict 1n question. Subject to the Act, the Directors
may authorise such Situational Conflict and the continuing performance by the
relevant Director of his duties as a Director of the Company on such terms as they
may think fit

The relevant Director shall not be counted in the quorum at the relevant meeting
of the Directors 1o authonse such Suuational Conflict nor be entitled to vote on
the resolution authonsing it

Subject to comphance by him with hus duties as a Director under Part X of the Act
(other than the duty n section 175(1) of the Act which 15 the subject of this
Article 18 3), a Director (including the chairman of the Company (1f any) and any
non-executive Director) may, at any time-

18.3.1 be employed by, or hold Shares or other securilies (whether directly or
mdirectly) in the Company,

18.3.2 bc a director or other officer of, employed by or hold shares or other
securities {whether directly or indirectly) n, or otherwise be inlerested,
whether directly or indirectly, in

{(a) any other Group Company; or
(c) any other entity in which a Group Company also holds shares or

other secunties or 1s otherwise interested, whether directly or
indirectly,
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18.5

18.6
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(in each case a “Director Interest”} and notwithstanding his office or the
existence of an actual or potential conflict between any Director Interest and the
interests of the Company, which would fall within the ambit of that section
175(1), the relevant Director

18.3.3 shall be entitled to attend any meeting or part of a meeting of the Directors
or a committee of the Directors at which any matter which may be
relevant to the Director Interest may be discussed, and to vote on any
resolution of the Directors or a commuttee thereof relaung to such matter,
and any board papers relating to such matter shall be provided to the
relevant Director at the same time as the other Directors (save that a
Director may not vote on any resolution in respect of matters relating to
h1s employment with the Company or other Group Company);

18.3.4 shall not be obliged to account to the Company for any remuneration or
other benefits received by him n consequence of any Director Interest,
and

18.3.5 will not be obhged to disclose to the Company or use for the benefit of the
Company any confidenual information received by him by virtue of his
Director Interest and otherwise than by virtue of his position as a Director,
if 10 do so would breach any duty of confidentiality to any other Group
Company or third party

No contract eptered into shall be liable to be avoided by virtue of

18.4.1 any Director having an interest of the type referred to 1n Arucle 181
where the relevant Situational Conflict has been approved as provided by
that Article; or

18.4.2 any Director having a Director Interest which falls within Article 18 3
Directors’ conflicts of interest - Transactional Conflicts

The provisions of Articles 18 | to 18.3 shall not apply to Transactional Conflicts
but the following provisions of this Article 18 5 and Articles 18 6 to 18 8 shall so
apply Any Director may be tnterested in an existing or proposed transaction or
arrangement with the Company provided that he complies with the Act and (f
apphicable) Articles 18.6 and 187

Subject to the provisions of the Act, and provided that he has disclosed to the
other Directors the nature and extent of any material 1nterest of his, a Director,
notwithstanding his office

18.6.1 may be a party to, or otherwise interested in, any existing or proposed

transaction or arrangement with the Company or in which the Company is
otherwise interested;
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18.8

18.6.2 may be a director or other officer of, or employed by, or a party to any
existing or proposed transaction or arrangement with, or otherwise
nterested 1n, any body corporate promoted by the Company or in which
the Company 1s otherwise interested, and

18.6.3 shall not, by reason of his office, be accountable to the Company for any
benefit which he derives from any such office or employment or from any
such transaction or arrangement or from any interest in any such body
corporate and no such transaction or arrangement shall be liable to be
avoided on the ground of any such interest or benefit,

For the purposes of Arucle 18 6

18.7.1 a general notice to the Directors that a Director 15 to be regarded as having
an interest of the nature and extent specified 1n the notice 1n any existing
or proposed transaction or arrangement in which a specified person or
class of persons 1s intcrested shall be deemed to be a disclosure that the
Durector has an interest 1n any such transaction of the nature and extent so
specified, and

18.7.2 an interest i which a Director has no knowledge and of which 1t 1s
unreasonable to expect hum to have knowledge shall not be treated as an
interest of his

Without prejudice to the obligaton of each Director to declare an interest in
accordance with the Act, a Director may vote at a meeting of the Board or of a
commuttee of the Board on any resolunon concerning a matter in which he has an
interest, whether direct or indirect, which relates to a transaction or arrangement
with the Company, or in relation to which he has a duty. Having so declared any
such 1nterest or duty he may have, the Director shall be counted in the quorum
present when any such resolution 1s under consideration and 1f he votes on such
resolution his vote shall be counted

19. APPOINTMENT AND REMOVAL OF DIRECTORS

19.1

Any person who is willing to act as a director and 1s permitied by law to do so
may be appointed as a director of the Company either

19.1.1 by ordinary resolution of the members, or

19.1.2 by a resolution of the Board

20. RETIREMENT BY ROTATION

The Directors shall not be {rable 1o retire by rotation

LO 8541372
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22.

MISCELLANEOUS
THE SEAL

In addition to ts powers under section 44 of the Act, the Company may have a seal and
the Directors shall provide for the safe custody of any such seal If there 1s a seal, the
Directors shall determine who may sign any instrument to which the seal 1s affixed and
unless otherwise so determined 1t shall be signed by at Jeast one autherised person in the
presence of a withess who attests his signature. For the purposes of this article, an
authorised person 1s any Director, the Company Secretary (1f any) or any person
authorised by the Directors for the purpose of sigmng documents to which the seal 1s
appled

INDEMNITY AND INSURANCE
22.1 Subject to, and on such terms as may be permitied by the Act, the Company may.

22.1.1 indemnify, out of the assets of the Company, any director of the Company
or any associated company against all losses and liabihties which he may
sustain or incur 1n the performance of the duties of tus office or otherwise
n relation thereto;

22.1.2 provide a Director with funds to meet expenditure incurred or to be
incurred by him-

(a) at any ume 1n defending any cvil or cnminal proceedings brought
or threatened against bum; or

{b)  1n defending humself 1n an nvestigaton by a regulatory authority
or aganst action proposed to be taken by a regulatory authonty,

in either case in connection with any alleged neghgence, default, breach of
duty or breach of trust by him 1n relation to the Company or an associated
company and the Company shal! be permutted to take or omit to take any
action or enter into any arrangement which would otherwise be prohibited
under the Act to enable a Director to avoid incurnag such expenditure;

22.1.3 provide a director of any holding company of the Company with funds to
meet expenditure incurred or to be incurred by him i’

(a) defending any eivil or criminal proceedings brought or threatened
against him, or

(b)  defending mimself 10 an investgation by a regulatory authonty or
against action proposed (o be taken by a regulatory authonty,

1n either case 1n connection with any alleged negligence, default, breach of
duty or breach of trust by him in relaton to the Company or an associated
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22.2

company and the Company shall be permiuted to take or omit to take any
action or enter 1nto any arrangement which would otherwise be prohibued
under the Act to enable such director to avoid incurring such expendsture,
and

22.1.4 purchase and matntamn 1nsurance for any Director or any director of any
associated company against any hability attaching to any such person 1n
connection with any neghgence, default, breach of duty or breach of trust
by him in relation to the Company or any such associaled company.

For the purpose of Arucle 22 1 above, a company will be “associated” with
another 1f one is a subsichary of the other or both are subsidiaries of the same
body corporate as such terms are defined tn the Act

23. NOTICES

23.1

23.2

233

234
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Subject to the specific terms of these Articles, any notice to be given to or by any
person pursuant to these Articles (other than a notice calling a meeting of the
Board or a commutiee thereof) shall be in wrniting.

Any Shareholder Communication may be served by the Company on, or supplied
by the Company to, a Shareholder or other person personally or by sending it by
first-class post 1n a pre-pmd envelope addressed to such Shareholder or other
person al his postal address (as appeanng in the Company’s register of members
in the case of Sharcholders) or (except in the case of Excluded Notices and share
certificates) by sending or supplying o n electonic form or by website
communication 1 accordance with Articles 24 4 or 24 5 Excluded Notices shall
be sent to or served upan the relevant person as required by these Articles in hard
copy and delivered personally or sent by first-class post i a pre-paid envelope
and shall not be sent 1n electronic form

In the case of a Shareholder Commumication (including an Excluded Notice) sent
by post, proof that an envelope containg the communication was properly
addressed, pre-paid and posted shall be conclusive evidence that it was sent and it
shall be deemed to be given or received at the expiration of 48 hours after the
envelope contaiming 1t was posted In calculating the penod of hours for the
purposes of this Article, no account shall be taken of Sundays or Bank Holidays

Subject to the provisions of the Statutes, any Sharcholder Communication (except
an Excluded Notice or a share certificate) will be vahdly sent or supplied by the
Company to a person if sent or supplhed tn electrome form provided that person
has agreed (generally or specifically) (or, if the person is a company and 1s
deemed by the Statutes to have agreed) that the communication may be sent or
supplied tn that form and

23.4.1 the Shareholder Commumication 1s sent 1n electronic form to such address
as may for the ume being be notified by the relevant person to the
Company (generally or specifically) for that purpose or, if that relevant
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person 1s a company, to such address as may be deemed by a proviston of
the Statutes to have been so specified, and

23.4.2 that person has not revoked the agreement.

Subject to the provisions of the Statutes, any Shareholder Communication (except
an Excluded Nouce or a share certificate) will be validly sent or supplied by the
Company to a person if it ts made available by means of a website communication
where that person has agreed, or 1s deemed by the Statutes to have agreed
(generally or specifically) that the commumication may be sent or supplied to him
tn that manner and*

23.5.1 that person has not revoked the agreement;

23.5.2 the person 1s nottfied tn a manner for the ime being agreed for the purpose
between the person and the Company of

(a) the presence of the Shareholder Communication on the Company’s
website,

(b) the address of that website, and

(c) the place on that website where the Shareholder Communication
may be accessed and how it may be accessed, and

23.5.3 the Shareholder Commumication continues to be published on the
Company’s website throughout the penod specified in the Act, provided
that 1f 1t 1s published on the website for part but not all of such period, the
Shareholder Communication will be treated as published throughout that
period 1f the failure to publish it throughout that period s wholly
attnbutable to circumstances which 1t would not be reasonable 1o have
expected the Company to prevent or avoid

When any Sharcholder Commumication 1s sent by the Company in electronic
form, 1t shall be deemed to have been given on the same day as it was sent to the
address supplied by the Sharcholder, and in the case of the provision of a
Sharcholder Communication by website communication, it shall be deemed to
have been received when it was first made available on the website or, if later,
when the recipient received (or 15 deemed to have received) notice of the fact that
1t was available on the website pursuant to Article 24.2

Where 1n accordance with these Articles a Shareholder or other person 1s entitled
or required to give or send to the Company a notice 1n wnting (other than an
Excluded Nouce), the Company may, in 1ts absolute discretion, (or shall, if it 1s
deemed to have so agreed by any provision of the Statutes) permit such notices
(or specified classes thereof) to be sent to the Company 1n such electromc form
and at such address as may from time to time be specified (or be deemed by the
Statutes to be agreed) by the Company (generally or specifically) for the purpose,
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subject to any conditions or restrictions that the Board may from time to time
prescribe (including as to authentication of the 1dentity of the person giving or
sending such notice to the Company),

A Shareholder who has not supplied to the Company either a postal or an
electronic address for the service of nouces shall not be entitled to receive notices
from the Company. If, on three consecutive occasions, a notice to a Shareholder
has been returned undelivered, such Shareholder shall not thereafter be entitled to
receive notices from the Company until he shall have commumcated with the
Company and supplied in writing to the office a new postal or electronic address
for the service of notices. For these purposes, a notice shall be treated as returned
undehvered if the notice 1s sent by post and 1s returned to the Company (or its
agents) or, 1f sent 1n electronic form, 1f the Company (or 1ls agents) receive(s)
notification that the notice was not delivered to the address to which 1t was sent

In the case of joint holders of a Share, all Shareholder Commumecations shall be
sent or supplied to the joint holder who 15 named first 1n the register, and a,
Shareholder Communication so sent or supplied shall be deemed sent or supplied
to all joint holders. Any provision of this Article 24 which refers to anything
agreed, noufied or specified by a member shall be deemed 1o have been valdly
agreed, notified or specified, notwithstanding any provisions of the Statutes, 1f
agreed, notified or specified by only one and not all of the joint holders of any
Shares held 1n jotnt names

24.  WINDING UP

If the Company 1s wound up, the hquidator may, with Majority Consent and any other
sanction required by the Act, divide among the Shareholders 1n specie the whole or any
part of the assets of the Company and may, for that purpose, value any assets and
determine how the division shall be carned out us between the Sharcholders or different
classes of Shareholders The hquidator may, with the hike sanction, vest the whole or any
part of the assets in trustees upon such trusts for the benefit of the Shareholders as he
determines {(with Majority Consent and any other sancuon required by the Act). but no
Shareholder shall be compelled to accept any assets upon which there 1s a hability.
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