Company No 08121567

THE COMPANIES ACT 2006

INSPIREDSPACES NOTTINGHAM (HOLDINGS2) LIMITED

The following wnitten resolution was passed as a special resolution by the Cornpany on

|6-l:h A'-lsusb 2012

THAT:

(@)

(b)

(©)

(d)

(e)

4]

SPECIAL RESOLUTION

the directors of the Company be authorised pursuant to section S70(1) of the Companies
Act 2006 (the "Act"} to allot equity securtties (as defined in section 560 of the Act) of the
Company for cash as If section 561 of the Act did not apply to any such allotment This
power shall expire five years from the date of this resolution save that the Company may
before such expiry make an offer or agreement which would or might require equity
secunties to be allotted after such expiry and the directors may allot equity securities in
pursuance of such offer or agreement as If the power conferred hereby had not expired,

the articles of association of the Company be amended by deleting all the provisions of the
Company's Memorandum of Association which, by wvirtue of section 28 of the Act, are to be
treated as provisions of the Company's articles of association;

new articles of association in the form contained in the document attached to this resolution
be adopted as the articles of association of the Company n substitution for and to the
exclusion of all previous articles of association,

the one subscriber share of £1 1ssued at the incorporation of the Company be reclassified as
an "A" Ordinary Share of £1, having the nghts set out in the articles of association to be
adopted by the Company pursuant to this wntten resolution,

the Company be authorised to create and 1ssue up to £2 5 milhon of loan stock pursuant to
the HoldCo Loan Stock Instrument, and

the Company be authorised to subscribe up to £2.5 million of loan stock pursuant to the
ProjectCo Loan Stock Instrument

Secreta or
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Company No. 08121567

THE COMPANIES ACTS 1985 TO 1989 AND THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
INSPIREDSPACES NOTTINGHAM (HOLDINGS2) LIMITED

(the “Company”)

Adopted by special resolution passed in wniting on b BUQQSE 2012

PRELIMINARY

1

11

INTERPRETATION
In these Articles

“Act” means the Companies Act 2006 including any statutory modification or re-enactment of
that Act for the ime being 1n force,

“Alternate” means any alternate director of the Company from ume to time,
"Associate” means 1n relation to any person

(a) any Parent of such person,

(b) any Subsidiary of such person,

(c) any other Subsidiary of such person's Parent, or

(d) 1n the case of BSFI, any member of the BSFI Group,

“Articles” means the articles of the Company,

“A Shares” means the class A ordinary shares of £1 each 1n the capital of the Company,
“B Shares” means the class B ordinary shares of £1 each in the capital of the Company,

"BSFI" means Building Schools for the Future Investments LLP (No OC320795) whose
registered office 1s at Fifth Floor, 8-10 Great George Street, London, SW1P 3AE,

"BSFI Group" means

(a) BSFI and Amber Infrastructure Limited and any company which 1s a subsidiary, any
holding company of BSFI or Amber Infrastructure Limuted or a subsidiary of such holding
company,
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(b) any umt trust, investment fund, partnership or other fund or other enuty of which any
entity referred to 1n paragraph (a) of this defimition 1s the general partner, trustee, principal,
manager or co-manager (either directly or indirectly) and including without hmtation
International Public Partnerships Limited and any general partner thereof,

(¢) any company whose shares are held on behalf of any entity falling within paragraph (a)
of this definition whose purpose 1s to hold shares or shareholder debt on their behalf (as
nominee or trustee), and

(d) limited partners, members or 1nvestors in any unit trust, investment fund, partnership or
other fund referred to 1n this definition, but only to the extent that such holders become
holders as a result of a transfer in specie to them which 1s a distibution on a winding up out
of the assets of the trust, fund or partnership 1n question,

“clear days” 1n relation to a pertod of notice means that peniod excluding the day when the
notice 1s given or deemed to be given and the day for which it 1s given or on which 1t is to
take effect,

“company” includes any body corporate,
“C Shares” means the class C ordinary shares of £1 each 1n the capital of the Company,

“Deemed Transfer Notice” means a Transfer Notice that 15 deemed to be given under Article
12 or 13,

“D Shares” means the class D ordinary shares of £1 each 1n the capital of the Company,
“electronic communication” means the same as 1n the Electronic Communications Act 2000,
“executed” means any mode of execution,

“Group” means n relation to any person, that person and any Associate of that person,

“holder” means, 1n relation to any share, the member whose name 1s entered in the register of
members as the holder of the share,

"Lock In Period" means the period expiring on that date that 1s one (1) year after the Post
Completion Works Acceptance Date,

“Majority A Shareholders” means the shareholders together owning more than 50 per cent
of the A Shares,

“Majority B Shareholders” means the shareholders together owning more than 50 per cent
of the B Shares,

“Majority C Shareholders” means the shareholders together owning more than 50 per cent.
of the C Shares,

“Majority D Shareholders” means the shareholders together owning more than 50 per cent.
of the D Shares,

“Majority Directors” has the meaning given 1n Article 20 3(b),

“Offiice” means the registered office of the Company,
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“Parent” means
(a) a holding company within the meaning of Section 1159 of the Act,
(b) a parent undertaking within the meaning of Section 1162 of the Act, and

©) in relation to any partnership, joint venture or other persen , any person which directly
or indirectly beneficially owns at the relevant ume more than 50 per cent of the
ownership interests of such partnership, joint venture or other person 1n circumstances
where 1t can reasonably be expected that such person directs the affairs of the
partnership, joint venture or other person,

“Prescribed Price” means the price per share offered by the Proposing Transferor by a bona
fide arm's length purchaser for the Proposing Transferor's shares or as determined in the
Transfer Notice or as determined 1n accordance with these Articles,

“Project Agreement” means the project agreement entered mnto between inspiredspaces
Nottingham (ProjectCo2) Limited and Nottingham City Council relating to the design,
construction, financing and operation of a school 1n Nottingham,

“Proposing Transferor” means a company, person or persons proposing to dispose of shares
in the Company,

“Sale Shares” means any shares in respect of which a Transfer Notice has been served under
Article 30 or which has been deemed to be served under Article 28 or 29,

“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,

“shares” means the shares of £1 each 1n the Company,

“Step Down Date” means the date of the last day of the Lock In Period (as defined in the
Project Agreement),

“Subsidiary” means
(a) a subsidiary undertaking within the meaning of Section 1162 of the Act,
(b) a subsidiary within the meaning of Section 1159 of the Act,

(and for the purposes of (a) and (b), an undertaking or a company shall be treated, for
the purposes only of the membership requirement contained in and subsections
1162(2}b) and (d) and subsections 1159(1)(b) and (c) of the Companies Act 2006, as
a member of another undertaking or company (as the case may be) even if the capital
interests or the shares that other undertaking or company are registered 1n the name of
(a) another person (or its nominee), whether by way of security or 1n connection with
the taking of secunity, or (b) 1ts nomunee), and

(c) in relation to any person, any partnership, joint venture or other person of which such
person directly or indirectly beneficially owns at the relevant time more than 50 per
cent of the ownership interests in circumstances where 1t can reasonably be expected
that such person directs the affairs of the partnership, joint venture or other person,
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“Transfer Notice” means a written notice served by a member on the Company indicating a
desire to dispose of shares,

“United Kingdom™ means Great Britain and Northern Ireland,

Unless the context otherwise requires, words or expressions contained 1n the Articles bear the
same meaning as in the Act, but excluding any statutory modification of the Act not 1n force
when these Articles become binding on the Company

Where an ordinary resolution of the Company 1s expressed to be required for any purpose, a
special resolution 1s also effective for that purpose

In these Articles, “address”, in relation to electronic communications, includes any number or
address used for the purposes of such communications

No regulations contained 1n any statute or subordinate legislation, mcluding but not limited to
the regulations contamed in Schedule 1 of the Companies (Model Articles)y Regulations 2008
(81 2008 No 3229) as amended prior to the date of adoption of these articles, Table A 1n the
schedule to the Companies (Table A to F) Regulations 1985 (as amended by the Companies
(Tables A to F) (Amendment) Regulations 1985, The Companies Act 1985 (Electromc
Communications) Order 2000 and The Compames (Table A to F) (Amendment} Regulations
2007) apply as the regulations or articles of association of the Company

PRIVATE COMPANY

The Company 1s a private company limited by shares and accordingly any invitation to the
public to subscribe for any shares or debentures of the Company 1s prohibited

The hability of the members of the Company 1s hmited to the amount, 1f any, unpaid on the
shared held by them

SHARE CAPITAL

The share capital of the Company at the date of adoption of these Articles consists of A
Shares, B Shares (currently unissued), C Shares (currently unissued) and D Shares (currently
unissued)

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

Prior to the Step Down Date

{a) the A Shares shall entitle the holders thereof to cast thurty-five (35) votes (in
aggregate) at any meeting of the shareholders, which shall be cast by the Majonty A
Shareholders,

{b) the B Shares shall entitle the holders thereof to cast seven (7) votes (1n aggregate) at
any meeting of the shareholders, which shall be cast by the Majority B Shareholders,

{€) the C Shares shall entitle the holders thereof to cast seven (7) votes (1n aggregate) at
any meeting of the shareholders, which shall be cast by the Majority C Shareholders,
and
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(d) the D Shares shall enutle the holders thereof to cast fifty-one (51) votes (in aggregate)
at any meeting of the sharcholders, which shall be cast by the Majonty D
Shareholders,

On or after the Step-Down Date, each A Share, B Share, C Share and D Share shall entitle the
holder thereof to cast one vote per share at any meeting of the holders of the shares

Except as otherwise provided 1n these Articles, no vanation of the rights attaching to any class
of shares shall be effective except with

(a) the consent 1n writing of the holders of not less than three-gquarters in nomunal value
of the 1ssued shares of the relevant class, or

(b) the sanction of a special resolution passed at a separate general meeting of the holders
of the shares of the relevant class To any such separate general meeting all the
provisions of these Articles as to general meetings of the Company shall mutatis
mutandis apply, but so that the necessary quorum shall be one holder of the relevant
class present in person or by proxy and holding or representing not less than one-third
in nominal value of the 1ssued shares of the relevant class, that every holder of shares
of the class shall be entitled on a poll to one vote for every such share held by him and
that any holder of shares of the class present in person or by proxy or (being a
corporation) by a duly authorised representative may demand a poll For the purpose
of this Article 3 5 one holder present in person or by proxy or (being a corporation) by
a duly authonsed representative may constitute a meeting

Except as otherwise provided for in these Articles each of the following shall be deemed to
constitute a variation of the rights attached to each class of shares

(a) any alteration to these Articles, and
(b) any resolution to put the Company nto hiquidation
ALLOTMENT OF SHARES

The directors have general and unconditional authority to allot (with or without conferrnng
rights of renunciation), grant options over, offer or otherwise deal with or dispose of any
unissued shares of the Company to such persons, at such times and on such terms and
conditions as the directors may decide but no share may be 1ssued at a discount

The directors have general and unconditional authonty, under section 551 of the Act, to
exercise all powers of the Company to allot relevant secunties for a period expiring on the
fifth anmversary of the date of adoption of these Articles unless previously renewed, varied or
revoked by the Company in general meeting

The maximum amount of equity securities which may be allotted under the authority
conferred by Article 4 2 15 £10,000 at the date of the adoption of these Articles

By the authonty conferred by Article 4 1, the directors may before the authority expires make
an offer or agreement which would or might require relevant securities to be allotted after 1t
expires and may allot relevant securities 1n pursuance of that offer or agreement

RIGHTS ATTACHED TO SHARES
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In accordance with section 570 of the Act the pre-emption provisions of section 561 of the
Act do not apply to an aliotment of the Company’s equity securities

Subject to the provisions of the Act and without prejudice to any rights attached to any
existing shares, any share may be 1ssued with such nghts or restrictions as the Company may
by ordinary resoclution determine

Subject to the provisions of the Act, shares may be 1ssued which are to be redeemed or are to
be liable to be redeemed at the option of the Company or the holder on such terms and 1n such
manner as may be provided by the Articles

PAYMENT OF COMMISSION

The Company may exercise the powers of paying commussions conferred by the Act  Subject
to the provisions of the Act, any such commission may be satisfied by the payment of cash or
by the allotment of fully- or partly-paid shares or partly in one way and partly 1n the other

TRUSTS NOT RECOGNISED

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and (except as otherwise provided by the Articles or by law) the
Company shall not be bound by or recognise any interest in any share except an absolute right
to the entirety of that share in the holder

SHARE CERTIFICATES

Every member, upon becoming the holder of any shares, shall be entitled

(a) to one certificate for all the shares of each class held by him and thereafter,
(b) without payment

(1) upon transferring a part of his holding of shares of any class, to a certificate
for the balance of such holding, and

(i) upon conversion of any shares on the Step Down Date, to a certificate for the
new holding of shares, and

(c) several certificates each for one or more of his shares upon payment for every
certificate after the first of such reasonable sum as the directors may determine

Every certificate shall be signed on behalf of the Company by at least one director and the
secretary or by at least two directors or by such other person or persons as may be authorised
by the directors for that purpose and shall specify the number, class and distingmshing
numbers (if any) of the shares to which 1t relates and the amount or respective amounts paid
up thereon The Company shall not be bound to 1ssue more than one certificate for shares
held jointly by several persons and delivery of a certificate for a share to one joint holder shall
be a sufficient delivery to all of them

If a share certificate 1s defaced, worn-out, lost or destroyed, 1t may be replaced on such terms
(if any) as to evidence and indemnity and the payment of the expenses reasonably incurred by
the Company 1n nvestigating evidence, as the directors may determine but otherwise free of
charge, and (1n the case of defacement or wearing-out) on dehivery up of the old certficate
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LIEN

The Company shall have a first and paramount lien on every share (not being a fully paid
share) for all moneys (whether presently payable or not) payable at a fixed time or called 1n
respect of that share The directors may at any ume declare any share to be wholly or 1n part
exempt from the provisions of this Article 9 1 The Company’s lien on a share shall extend to
any amount payable 1n respect of 1t

The Company may sell in such manner as the directors determne any shares on which the
Company has a henf a sum 1n respect of which the lien exists 1s presently payable and 1s not
paid within fourteen clear days after notice has been given to the holder of the share or to the
person entitled to 1t 1n consequence of the death or bankruptcy of the holder, demanding
payment and stating that 1f the notice 1s not complied with the shares may be sold

To give effect to a sale pursuant to Article 9 2 the directors may authonse some person to
execute an instrument of transfer of the shares sold to, or in accordance with, the directions of
the purchaser The utie of the transferee to the shares shall not be affected by any irregulanty
or invalidity in the proceedings 1n reference to the sale

The net proceeds of the sale pursuant to Article 9 2, after payment of the costs, shall be
applied 1n payment of so much of the sum for which the hen exists as s presently payable,
and any residue shall (upon surrender to the Company for cancellation of the ceruficate for
the shares sold and subject to a like lien for any moneys not presently payable as existed upon
the shares before the sale) be paid to the person entitled to the shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the members 1n respect
of any moneys unpaid on their shares (whether 1n respect of nomnal value or prermum) and
each member shall (subject to receiving at least fourteen clear days’ notice specifying when
and where payment 1s to be made) pay to the Company as required by the notice the amount
called on his shares A call may be required to be paid by instalments A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or in part and
payment of a call may be postponed in whole or part A person upon whom a call 1s made
shall remain hable for calls made upon him notwithstanding the subsequent transfer of the
shares in respect of which the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authorising the call was passed

The joint holders of a share shall be jointly and severally hable to pay all calls in respect of
the share

If a call remains unpaid after 1t has become due and payable the person from whom 1t 1s due
and payable shall pay interest on the amount unpaid from the day 1t became due and payable
until 1t 1s paid at the rate fixed by the terms of allotment of the share or n the notice of the call
or, iIf no rate 1s fixed, at the appropnate rate (as defined by the Act) but the directors may
waive payment of the interest wholly or in part

An amount payable 1n respect of a share on allotment or at any fixed date, whether in respect
of nominal value or premium or as an instalment of a call, shall be deemed to be a call, and 1f
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1t 1s not paid when due all the provisions of the Artictes shall apply as 1f that amount had
become due and payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the 1ssue of shares
for a difference between the holders in the amounts and times of payment of calls on their
shares

If a call remains unpaid after it has become due and payable the directors may give to the
person from whom 1t ts due not less than fourteen clear days’ notice requiring payment of the
amount unpaid, together with any mterest which may have accrued The notice shall name
the place where payment 1s to be made and shall state that if the notice i1s not comphed with
the shares 1n respect of which the call was made will be Lable to be forfeited

If the notice 1s not complied with any share 1n respect of which 1t was given may, before the
payment required by the notice has been made, be forfeited by a resolution of the directors
and the forfeiture shall include all dividends or other moneys payable 1n respect of the
forfeited shares and not paid before the forfeiture

Subject to the prowvisions of the Act, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and 1n such manner as the directors deterrune either to the person
who was before the forfeiture the holder or to any other person and at any time before a sale,
re-allotment or other disposition, the forfeiture may be cancelled on such terms as the
directors think fit  Where for the purposes of 1ts disposal a forfeited share 1s to be transferred
to any person the directors may authorise some person to execute an instrument of transfer of
the share to that person

A person any of whose shares have been forfeited shall cease to be a member in respect of
them and shall surrender to the Company for cancellation the certificate for the shares
forfeited but shall remain liable to the Company for all moneys which at the date of forferture
were presently payable by him to the Company 1n respect of those shares with interest at the
rate at which 1nterest was payable on those moneys before the forfeiture or, if no interest was
so payable, at the appropriate rate (as defined 1n the Act) from the date of forfeiture until
payment but the directors may waive payment wholly or in part or enforce payment without
any allowance for the value of the shares at the time of forfeiture or for any consideration
received on their disposal

A statutory declaration by a director or the secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated n 1t as against all persons
claimung to be entitled to the share and the declaration shall (subject to the execution of an
instrument of transfer if necessary) constitute a good title to the share and the person to whom
the share 15 disposed of shall not be bound to see to the application of the consideration, if
any, nor shall his title to the share be affected by any irregularity in or invalidity of the
proceedings 10 reference to the forferture or disposal of the share

TRANSFER OF SHARES

The directors shall register a transfer made 1n accordance with the provisions of these
Articles The directors shall refuse to register any transfer unless such transfer has been made
in accordance with the provisions of the Articles

OBLIGATORY TRANSFER
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If any of the following events occur 1n relation to a member

(a) the member enters nto any moratorium, composition or arrangement with its
credrtors generally or seeks protection from 1ts creditors or 18 unable to pay 1ts debts
or becomes 1nsolvent or bankrupt 1n accordance with applicable law,

(b) an encumbrancer or receiver lawfully takes possession or an administrative receiver
or sumilar msolvency practitioner 1s appoimnted over the whole or any part of the
undertaking, property or any assets of the member,

(c) an order 1s made or resolution 15 passed or notice 1s 1ssued convening a meeting for
the purposes of passing a resolution or any analogous proceedings are taken for the
appointment of an admumstrator of, or the winding up of, the member, other than a
members’ voluntary liqudation solely for the purposes of an amalgamation or
reconstruction,

(d) a member attempting to deal with or dispose of any share or any interest m 1t
otherwise than in accordance with Article 29 (Pre-emption nghts) or Article 12 1
(Obligatory Transfers), or

(e) any other event occurs which all the members have agreed mn writing will lead to a
Transfer notice bemg deemed to have been given

then the member shall be deemed to have given a Transfer Notice 1n accordance with Article
30 1n respect of all of the shares held by that member and the Prescribed Price shall be the
Deemed Transfer Price

If any member fails to make any payments it has contracted to make 1n connection with a
subscription for shares, debentures or loan stock in the Company and such default 1s still
unremedied 14 days after notice has been given to such member to remedy 1t, then that
member shall be deemed to have given a Transfer Notice in accordance with Article 30 n
respect of all the shares held by that member and the Prescnibed Price shall be the sum of £1
in respect of all the shares held by the member Any transferce shall inherit all the payment
obligations 1n connection with the subscription for shares, debentures and loan stock 1n the
Company with which the relevant member failed to comply

PRE-EMPTION RIGHTS

Before transferning any shares, a Proposing Transferor shall serve a Transfer Notice on the
Company Each member appoints the Company, as from the later of the date of adoption of
these Articles and the date such member became a member, as 1ts agent for the sale of shares
to any member or members The Transfer Notice shall state the Prescnibed Price unless the
Prescribed Price 1s required by these Articles or the directors to be the Deemed Transfer Price,
in which case, forthwith upon receipt or deemed receipt of the relevant Transfer Notice, the
Company shall determine the Deemed Transfer Price 1n accordance with these Articles The
Transfer Notice shall (unless 1t 1s a Deemed Transfer Notice) state full details of the proposed
transferee or transferees

A Transfer Notice served under Article 13 shall not be revocable except with the consent of
the directors or tn accordance with Article 13 7 Deemed Transfer Notices are not revocable
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Within seven days (or, in the case of a Deemed Transfer Notice, 14 days) of service of a
Transfer Notice the Company shall offer the Sale Shares to all holders of shares (other than
the Proposing Transferor) for purchase at the Prescribed Price  All offers shall be made in
writing and every offer shall lirmt the time (being not less than 30 days and not more than 45
days) within which the offer must be accepted or 1n default of acceptance shall be deemed to
be dechned Holders of shares may offer to purchase no more than such proportion of the
Sale Shares as 15 equal to the proportion of the Company's shares (other than the Sale Shares
or any other Shares held by the Proposing Transferor) held by that holder

If the Company does not receive agreements to purchase all the Sale Shares under the offer
made under Article 13 3, the Company shall again offer the balance of the Sale Shares which
members have not agreed to purchase to all holders of shares (other than the Proposing
Transferor and any holder which did not offer to buy any shares under Article 13 3) Such
offer shall be made within seven days of the end of the time limut for acceptance of the offer
under Article 13 3 and shall lirmt the time (being not less than 10 days and not more than 20
days) within which the offer must be acceptable or in default of acceptance shall be deemed to
be dechined The Company shall notify such offerees of the identity and number of shares
each such offeree has already agreed to purchase under Article 133  Offerees may offer to
purchase some or all of the Sale Shares so offered The provision of this Article 13 4 shall not
apply after any such further offer has been made

Holders of shares offer to purchase in aggregate more than the number of Sale Shares, the
Sale Shares shall be sold to the holders accepung the offer in proportion (as nearly as may be)
to their existing holdings of shares provided that in dividing all the Sale Shares amongst the
holders of shares no holder of shares shall be obliged to purchase more Sale Shares than 1t has
offered to purchase

If the Company shall within the apphcable periods for acceptance find a purchaser or
purchasers willing to purchase all of the Sale Shares, 1t shall promptly give notice in writing
hereof to the Proposing Transferor Every such notice shall state the name and address of
cach purchaser and the number of Sale Shares agreed to be purchased by 1t

Within three days of service of a notice under Article 13 4, a Proposing Transferor may
withdraw the relevant Transfer Notice (other than in the case of a Deemed Transfer Notice)
by notice 1n writing to the directors

If the Proposing Transferor does not deliver a notice under Article 13 7, 1t shall be bound
upon payment of the Prescnibed Price or the Deemed Transfer Price (as relevant) to transfer
such Sale Shares to the respective purchasers thereof and the purchase shall be completed at a
place and at a tume to be appointed by the directors but 1 any event not later than 14 days
after service of a notice under Article 13 6

If a Proposing Transferor after having become bound to transfer any shares to a purchaser
shall fail to do so, the directors shall authorise some person to execute on behalf of and as
attorney for the Proposing Transferor any necessary transfers and shall receive the purchase
money, which the directors shall hold on trust for the Proposing Transferor Upon receipt of
the purchase money the directors will enter the name of the purchaser in the register of
members of the Company as the holder of the shares A receipt from the Company for the
purchase money shall be a good discharge to the purchaser who shall not be bound to see the
application thereof

10
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If the Company fails to find purchasers for all of the Sale Shares within the applicable period
for acceptance the directors shall noufy the Proposing Transferor within three days of the
expiration of the later of such periods

Within three months of service of a notice under Article 13 10 the Proposing Transferor may
transfer all (but not some) of the Sale Shares to any proposed transferee named in the Transfer
Notice by way of bona fide sale at any price per share greater than or equal to the Prescnibed
Price

Before registering a transfer made under Article 13 8 or 13 10, the directors may require
evidence that such Sale Shares are being transferred by way of a bona fide sale for the
consideration stated 1n the transfer without any deduction, rebate or allowance whatsoever or
howsoever made to the purchaser A statutory declaration by an officer of the Proposing
Transferor to that effect shall be deemed to be conclusive evidence for this purpose

No share and no interest in or nghts attaching to any share shall be held by any member as a
bare nomunee for or sole or disposed of to any person unless a transfer of such share to such
person would be made 1n accordance with the provisions of these Articles If the foregoing
provisions shall be infringed 1n respect of any shares, such member shall be deemed to have
given a Transfer Notice 1n respect of that number of shares at the Deemed Transfer Price

For the purpose of determining whether any circumstances have arisen whereby a Transfer
Notice ought or 15 deemed to have been given, the directors may from time to time require
any member or any person named as transferee 1n any transfer lodged for registration to
furmish to the Company such information and evidence as the directors may think fit
regarding any matter which they may deem relevant to such purpose Where information or
evidence required under this Article 15 not furmshed to the satusfaction of the directors within
a reasonable ume after request the directors shall be entitled to refuse to register the transfer
1n question or (in case no transfer is 1n question) to require by notice in writing that a Transfer
Notice be gtven tn respect of the shares concerned

Where the directors have required a Transfer Notice to be given in respect of any shares and
such Transfer Notice 15 not given within a period of one month, or such longer period as the
directors may allow, such Transfer Notice shall be deemed to have been given on such date
after the expiration of the said period as the directors may determine This Article shall not
apply to any transfer of shares, the process for such transfer having been commenced or
completed under Articles 11, 12 or 12 2

INTRA-GROUP TRANSFERS

A shareholder may transfer all or some 1ts shares to a member of its Group on giving written
notice to the Company and the other sharcholders No Transfer Notice shall be deliverable
and the provisions of Articles 13 1 to 13 15 shall not otherwise apply to any such transfer
Any transferee shall immediately retransfer the shares it has acquired to the transferor (or a
member of 1ts Group) 1f 1t ceases to be a member of that shareholder’s Group

TRANSMISSION OF SHARES

If a member dies the survivor or survivors where he was a joint holder, and his personal
representatives where he was a sole holder or the only survivor of joint holders shall be the
only persons recognised by the Company as having any title to his interest, but nothing in the
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Articles shall release the estate of a deceased member from any habihty in respect of any
share which had been jointly held by him

A person becoming entitled to a share in consequence of the death or bankruptcy of a member
may, upon such evidence being produced as the directors may properly require, elect erther to
become the holder of the share or to have some person nominated by him registered as the
transferee  If he elects to become the holder he shall give notice to the Company to that
effect If he elects to have another person registered he shall execute an instrument of transfer
of the share to that person All the Articles relating to the transfer of shares shall apply to the
notice or instrument of transfer as 1f 1t were an instrument of transfer executed by the member
and the death or bankruptcy of the member had not occurred

A person becoming entitled to a share by reason of the death or bankruptcy of a member shall
have the rights to which he would be entitled if he were the holder of the share, except that he
shall not, before being registered as the holder of the share, be enutled 1n respect of 1t to
attend or vote at any meeting of the Company or at any separate meeting of the holders of any
class of shares 1n the Company

ALTERATION OF SHARE CAPITAL
The Company may by ordinary resolution
(a) 1ssue new shares of such amount as the resolution prescribes,

(b) consolidate and divide all or any of i1ts share capital into shares of larger amount than
its existing shares,

{©) subject to the provisions of the Act, sub-divide 1ts shares, or any of them, into shares
of smaller amount and the resolution may determune that, as between the shares
resulting from the sub-division, any of them may have any preference or advantage as
compared with the others, and

(d) cancel shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by any person and dimimish the amount of its share capital by
the amount of the shares so cancelled

Whenever as a result of a consohdation of shares any members would become entitled to
fracuons of a share, the directors may, on behalf of those members, sell the shares
representing the fractions for the best price reasonably obtamable to any person (including,
subject to the provisions of the Act, the Company) and distribute the net proceeds of sale in
due proportion among those members, and the directors may authornise some person to
execute an instrument of transfer of the shares to, or in accordance with the directions of, the
purchaser The transferee shall not be bound to see to the apphication of the purchase money
nor shall his title to the shares be affected by any irregulanty in or invalidity of the
proceedings 1n reference to the sale

Subject to the provisions of the Act, the Company may by special resolution reduce any
capital redemption reserve and any share premium account 1n any way

PURCHASE OF OWN SHARES

Subject to the provisions of the Act, the Company may purchase 1ts own shares (including any
redeemable shares) and make a payment 1n respect of the redemption or purchase of its own
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shares otherwise than out of distributable profits of the Company or the proceeds of a fresh
1ssue of shares

GENERAL MEETINGS
The quorum necessary for a general meeting shall be

(a) at any tume prior to the Step-Down Date a holder of A Shares, a holder of B Shares, a
holder of C Shares and a holder of D Shares, and

(b on or after the Step-Down Date, not less than two members owning not less than 75
per cent of the shares in the Company

The directors may call general meetings and, on the requisihon of members under the
provisions of the Act, shall forthwith proceed to convene a general meeting 1n accordance
with the provisions with the Act If there are not within the United Kingdom sufficient
directors to call a general meeting, any director or any member may call a general meeting

The accidental omission to give notice of a meeting of sharcholders to, or the non-receipt of a
notice of a meeting by, any person entitled to receive notice shall not invalidate the
proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting (including adjourned meetings) unless a
quorum 15 present

If such a quorum 1s not present within half an hour from the time appointed for the meeting,
or 1if during a meeting a quorum ceases to be present, the meeting shall stand adjourned to the
same day 1n the next week, at the same time and place or to such day and at such time and
place as the directors may determine If at such adjourned meeting such a quorum 15 not
present within half an hour from the time appointed for the meeting, one member present 1n
person or by proxy or (being a corporation) by its duly authorised representative shall be a
quorum

The chairman, 1f any, of the board of directors or in his absence some other director
nominated by the directors shall preside as charrman of the meeting, but if neither the
chairman nor such other director (if any) 1s present within 15 minutes after the time appointed
for holding the meeting and willing to act, the directors present shall elect one of their number
to be chatrman and, if there 1s only one director present and willing to act, he shall be
chairman The chairman at any general meeting shall not be entitled to a second or casting
vote

If no director 1s willing to act as chairman, or 1f no director 1s present within 15 minutes after
the ime appomted for holding the meeting, the members present and entitled to vote shall
choose one of their number to be chairman

A director shall, notwithstanding that he 1s not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares 1n the
Company

The chairman may, with the consent of any meeting at which a quorum is present (and shall 1f
so directed by the meeting), adjourn the meeting from time to time and from place to place,
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but no business shall be transacted at any adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not taken place When a
meeting 1s adjourned for 14 days or more, at least seven clear days’ notice shall be given
specifying the time and place of the adjourned meeting and the general nature of the business
to be transacted Otherwise 1t shall not be necessary to give any such notice

A resolution put to the vote of the meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands a poll 1s duly demanded Subject to
the provisions of the Act, a poll may be demanded

(a) by the chairman, cr
(b) by any member present in person or by proxy and entitled to vote

Unless a poll 1s duly demanded a declaration by the chairman that a resolution has been
carried or carried unamimously, or by a particular majority, or lost, or not carried by a
particular majority and an entry to that effect in the minutes of the meeting shall be conclusive
evidence of the fact without proof of the number or proportion of the votes recorded 1n favour
of or against the resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only with the consent
of the chairman and a demand so withdrawn shall not be taken to have invalidated the result
of a show of hands declared before the demand was made

A poll shall be taken in such manner as the chairman directs and he may appoint scrutineers
{who need not be members) and fix a place and time for declaring the result of the poll The
result of the poll shall be deemed to be the resolution of the meeting at which the poll was
demanded

A poll demanded on the election of a chairman or on a question of adjournment shall be taken
forthwith A pell demanded on any other question shall be taken either forthwith or at such
time and place as the chairman directs not being more than 30 days after the poll 1s demanded

The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question on which the poll was demanded If a poll 1s demanded
before the declaration of the result of a show of hands and the demand is duly withdrawn, the
meeting shall continue as 1f the demand had not been made

No notice need be given of a poll not taken forthwith if the time and place at which 1t 1s taken
are announced at the meeting at which 1t 1s demanded In any other case at least seven clear
days’ notice shall be given specifying the time and place time at which the poll 1s to be taken

A resolution tn wniung signed or approved by letter, facsimile, telegram or telex by or on
behalf of each member who would have been entitled to vote upon 1t 1f 1t had been proposed
at a general meeting at which he was present shall be as effectual as 1f it had been passed at a
general meeting duly convened and held and may consist of several instruments 1n the hike
form each executed by or on behalf of one or more members If a resolution 1n wrniting 1s
described as a special resolution, 1t has effect accordingly This Article 1s 1in addition to, and
not himuted by the provisions 1n sections 288 of the Act

GENERAL MEETINGS BY TELEPHONE
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A general meeting or a meeting of any class of members of the Company may consist of a
conference between members some or all of whom are 1n different places provided that each
member who participates 1s able

(a) to hear each of the other participating members addressing the meeting, and
(b) if he so wishes, to address all of the other participating members simultancously,

whether directly, by conference telephone or by any other form of communications
equipment (whether 1n use when these Articles are adopted or not) or by a combination of
those methods

A quorum 1s deemed to be present 1f those conditions 1n Articles 18 1(a) and (b) are satisfied
1n respect of at least the number of members required to form a quorum

A meeting held 1n this way is deemed to take place at the place where the largest group of
participating members 1s assembled or, 1if no such group 1s readily 1dentifiable, at the place
from where the chairman of the meeting participates

A resolution put to the vote of a meeting shall be decided by each member indicating to the
chairman (1n such manner as the chairman may direct) whether the member votes in favour of
or against the resolution or abstains A poll may be demanded 1f

(a) by the chairman, or
(b) by at least two members having the right to vote at the meeting, or
(©) by a member or members representing not less than one-tenth of the total voting

rights of all the members having the right to vote at the meeting, or

(d) by a member or members holding shares conferring a nght to vote at the meeting
being shares on which an aggregate sum has been paid up equal to not less than one-
tenth of the total sum paid up on all the shares conferring that nght,

and a demand by a person as proxy for a member shall be the same as a demand by the
member

References 1n this Article 18 to members shall include their duly appointed proxies and, in the
case of corporate members, their duly authorised representatives

VOTES OF MEMBERS

The voung nghts of shareholders prior to the Step-Down Date shall be governed by Article
3 3 and on or after the Step-Down Date shall be governed by Article 3 4

In the case of joint holders the vote of the senior who tenders a vote, whether 1n person or by
proxy, shall be accepted to the exclusion of the votes of the other joint holders, and seniority
shall be determined by the order in which the names of the holders stand in the register of
members

A member 1n respect of whom an order has been made by any court having junsdiction
(whether 1n the United Kingdom or elsewhere) 1n matters concermng mental disorder may
vote, whether on a show of hands or on a poll, by his receiver, curator bonis or other person
authorised 1n that behalf appointed by that court, and any such receiver, curator boms or other
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person may, on a pell, vote by proxy Ewidence to the satisfaction of the directors of the
authority of the person claimuing to exercise the night to vote shall be deposited at the Office,
or at such other place as 1s specified in accordance with the Articles for the deposit of
instruments of proxy, not less than 48 hours before the time appointed for holding the meeting
or adjourned meeting at which the nght to vote 1s to be exercised and 1n default the nght to
vote shall not be exercisable

No member shall, unless the directors otherwise determine, be entitled to vote at any general
meeting or at any separate meeting of the holders of any class of shares in the Company,
either in person or by proxy, in respect of any share held by him unless all moneys presently
payable by him in respect of that share have been paid

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to 1s tendered, and every vote not disallowed at
the meeting shall be valid Any objection made 1in due ume shall be referred to the chairman
whose decision shall be final and conclusive

On a poll votes may be given either personally or by proxy A member may appomnt more
than one proxy to attend on the same occasion Deposit of an instrument of proxy does not
preclude a member from attending and voting at the meeting or at any adjournment of 1t

An mstrument appointing a proxy shall be in wrniting 1n any usual form or 1n any other form
which the directors may approve and shall be executed by or on behalf of the appointer

The instrument appointing a proxy and any authority under which 1t 1s executed or a copy of
such authonity certified notanally or 1in some other way approved by the directors may

(a) in the case of an instrument in writing be left at or sent by post or by facsimile
transmussion to the Office or such other place within the Umited Kingdom as 1s
specified 1n the notice convening the meeting or 1n any instrument of proxy sent out
by the Company n relation to the meeting not less than 48 hours before the time for
holding the meeting or adjourned meeting at which the person named in the
imnstrument proposes to vote, or

(b) in the case of an appointment contained in an electronic communication, where an
address has been specified for the purpose of receiving electronic communications-

(1) in the notice convening the meeting, or

(1) in any instrument of proxy sent out by the Company 1n relation to the
meeting, or

(1) In any mnvitation contained in an electronic communication to appoint a proxy

1ssued by the Company n relation to the meeting,

be received at such address not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named 1n the appointment proposes
to vote, or

(c) in the case of a poll taken more than 48 hours after 1t 1s demanded, be deposited or
recerved as aforesaid after the poll has been demanded and at any time not less than
24 hours before the time appointed for the taking of the poll, or
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(d) where the poll 15 not taken forthwith but 1s taken not more than 48 hours after it was
demanded, be dehvered at the meeting at which the poll was demanded to the
chairman or to the secretary or to any director,

and an instrument of proxy which 1s not deposited, delivered or recerved 1n a manner so
permutted shall be invalid

A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous determunation of the authority of the
person voting or demanding a poll unless notice of the deterrmnation was received by the
Company at the Office or at such other place at which the instrument of proxy was duly
deposited or, where the appointment of the proxy was contaned n an electronic
communication, at the address at which such appointment was duly received before the
commencement of the meeting or adjourned meeting at which the vote i1s given or the poll
demanded or (in the case of a poll taken otherwise than on the same day as the meeting or
adjourned meeting) the ime appointed for taking the poll

DIRECTORS

The number of directors shall be not less than two and shall not be subject to a maximum
number

Prior to the Step Down Date

(a) The Majonty A Shareholders shall be entitled by notice 1n wnting signed by them and
left at or sent by registered post to the Office to appoint up to two directors (each an
“A Director’™) and two Alternates, to remove any A Director or Alternate appointed by
them and appoint any other person to be an A Director or Alternate 1n the place of an
A Director or Alternate removed under this Article 20 2(a) or n the place of any A
Director or Alternate vacating or ceasing to hold office 1n any way and onginally so
appointed by them

(b The Majerity B Shareholders shall be entitled by notice 1n writing signed by them and
left at or sent by registered post to the Office to appoint one director (the “B
Director”) and an Alternate, to remove the B Director or Alternate appointed by them
and appoint any other person to be the B Director or Alternate 1n the place of the B
Dhirector or Alternate removed under this Article 20 2(b) or 1n the place of the B
Director or Alternate vacating or ceasing to hold office 1n any way and onginally so
appointed by them

(©) The Majority C Shareholders shall be entitled by notice 1n wniung signed by them and
left at or sent by registered post to the Office to appoint one director (the *‘C
Director™) and an Alternate, to remove the C Director or Alternate appointed by them
and appoint any other person to be the C Director or Alternate 1n the place of the C
Director or Alternate removed under this Article 20 2(c) or 1n the place of the C
Dhrector or Alternate vacating or ceasing to hold office 1n any way and onginally so
appointed by them

(d) The Majority D Shareholders shall be entitled by notice in wrniting signed by them and
left at or sent by registered post to the Office to appoint one director (the *D
Director”) and an Alternate, to remove the D Director or Alternate appointed by them
and appoint any other person to be the D Director or Alternate 1n the place of the D
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Director or Alternate removed under this Article 20 2(c) or 1n the place of the D
Director or Alternate vacauing or ceasing to hold office in any way and onginally so
appointed by them

On and after the Step Down Date

(a) a person holding shares not less than 5 per cent , but not more than 50 per cent, of the
shares 1n 1ssue, shall be entitled by notice in writing signed by them and left at or sent
by registered post to the Office to appoint one director, remove a director appointed
by 1t and, 1If desired, appoint a director 1n their place, and

(b) a person holding shares representing more than 50 per cent of the shares 1n 1ssue shall
be entitled by notice in writing signed by them and left at or sent by registered post to
the Office to appoint three directors (the “Majority Directors™), remove a director
appoimnted by 1t and, 1f desired, appoint a dtrector n their place

Any notice given under Article 202 or Article 203 shall take effect immediately upon
dehvery to the Company at the Office A director appointed under Article 20 2 or Article 20 3
may not be removed except in accordance with the relevant Article

Every director appointed under Article 20 2 or Article 20 3 shall hold office unul he 1s either
removed or dies or vacates office under Article 20 16 and (subject to the provisions of section
168 of the Act) neither the Company 1n general meeung nor the directors shall have power to
fill any vacancy so arising

Any director appointed under Article 20 2 or Article 20 3 shall be at iberty from time to time
and at any time to make such disclosures to the shareholder (and where such shareholder 1s a
corporation to its holding company or any of the subsidiary compamies of such holding
company) appointing him as to the business and affairs of the Company as he shall in his
absolute discretion determine

Except 1n the manner provided by Article 20 2 or Article 20 3 no person shall be appointed to
fill any vacancy occurring 1n the office of director and neither the Company 1n general
meeting nor the director shall have power to fill any such vacancy

Prior to the Step Down Date, any A Director appointed under Article 20 2(a) shall at a
meeting of the board of directors have two votes, provided that at all times the A Directors
shall have no more than four votes 1n aggregate Any director appointed under Article 20 2(a)
that 15 not an A Director shall at a meeting of the board of directors have one vote

On and after the Step Down Date, any Director appointed under Article 203 shall at a
meeting of the board of directors have two votes, provided that at all imes the A Directors
shall have no more than four votes in aggregate Any other director appointed under Article
20 3 shall at a meeting of the board of directors have one vote

A director need not hold any shares of the Company to quahfy as a director but he shall be
entitled to receive notice of and attend all general meetings of the Company and at all other
meetings of the holders of any class of shares 1n the capital of the Company

If any director shall be called upon to perform extra services or make special exertions for any
of the purposes of the Company the Company may remunerate the director so doing either by
a fixed sum or by a percentage of profits or otherwise as may be deterrmuned by the directors
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and such remuneration may be either 1n addition to or 1n substitution for any other
remuneratton to which he may be entitled as a director

Subject to the provisions of the Act and to any directions given by special resolution, save as
expressly provided elsewhere 1n these Articles, the business of the Company shall be
managed by the directors who may exercise all the powers of the Company including the
power to borrow or raise money and to mortgage or charge its undertaking, property and
uncalled capital and to 1ssue debentures, debenture or loan stock and other securities or
instruments as security for any debt, hability or obligation of the Company or of any third
party The directors may, by power of attorney or otherwise, appoint any person to be the
agent of the Company for such purposes and on such terms as they determine, including
authority for the agent to delegate all or any of his powers

Subject to Article 20 12 and Arucle 20 14, a director who to his knowledge 1s 1n any way,
whether directly or indirectly, interested in a transaction or arrangetnent or proposed
transaction or arrangement with the Company shall declare the nature of his interest at a
meeting of the directors before the Company enters into a proposed transacuon or
arrangement, or 1n the case of an existing transaction or arrangement, as soon as reasonably
practicable in accordance with the Act Subject, where applicable, to such disclosure, a
director shall be entitled to vote 1n respect of any contract or proposed contract in which he 1s
interested and if he shall do so his vote shall be counted and he shall be taken 1nto account 1n
ascertamning whether a querum 15 present

A director shall be entitled to abstain from votuing or to absent himself from all or any part of
any meeting n relation to any matter where he considers that to vote for or against a matter
may put him in breach of his duties to the Company (whether at law or by reference to any
code of conduct, good governance procedures or otherwise) and iIf he so abstains or absents
himself then he shall not be 1n breach of thus duties as a director in relation to the matter 1n
question

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

The office of director shall be vacated 1if the director

(a) becomes bankrupt or makes any arrangement or composition with his creditors
generally, or

() becomes prohibited from being a director by reason of any order made under the
Company Directors Disqualification Act 1986, or

(c) in the opimon of all his co-directors becomes incapable by reason of mental disorder
of discharging all or any of his duties as a director, or

(d) resigns his office by notice in wniting to the Company, or
(e) 15 removed from office under Article 20 3 or Article 20 5

DIRECTORS’ POWER TO AUTHORISE CONFLICT SITUATIONS
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For the purposes of section 175 of the Act, the directors shall have the power to authonise, on
such terms (including as regards duration and revocation) and subject to such hmits or
conditions (1f any) as they may determine (a "Conflict Authorisation"), any matter proposed to
them 1n accordance with these Articles which would, or might, 1f not so authonsed, constitute
or give rise to a situation 1n which a director (a "Relevant Director”) has, or can have, a direct
or indirect 1nterest with conflicts, or possibly may conflict, with the interests of the Company
(a "Confhict Situation™) Any Conflict Authonisation shall extend to any actual or possible
conflict of interest which may reasonably be expected to arise out of the Conflict Situation so
authonsed

Notwithstanding any other provision in these Articles, the quorum for any meeting of the
directors whilst 1t 1s considenng the grant, alternation or revocation of a Conflict
Authonsation shall be

(a) prior to the Step Down Date

¢} where the Confhict Situation relates to an A director, one B director, one C
director and one D director,

() where the Conflict Situation relates to a B director, one A Director, one C
director and one D director,

() where the Conflict Situation relates to a C director, one A director, one B
Director and one D Director,

(v) where the Conflict Situation relates to a D director, one A director, one B
Drirector and one C Director,

(k) on and after the Step Down Date

(n where the Conflict Situation relates to a Majority Director, any other 3 non-
conflicted directors, and

{n) where the Conflict Sitwation relates to a director other than a Majonty
Director, one Majonty Director and any other two non-conflicted directors

Where directors give a Conflict Authorisation

(a) the terms of the Conflict Authorisation shall be recorded in wrnting (but the
authorisation shall be effective whether or not the terms are so recorded),

(b) the directors may revoke or vary such authorisation at any time but this will not affect
anything done by the Relevant Director prior to such revocation or vanation in
accordance with the terms of such authorisation, and

(©) the Relevant Director shall be obliged to act in accordance with any terms, hmits or
conditions to whach such Conflict Authonisation 1s made subject

Any terms to which a Confhct Authonsation 1s made subject ("Conflict Authonsation
Terms") may include (without limatation to Article 21 1) provision that

(a) where the Relevant Director obtains (other than in his capacity as a director of the
Company or as its employee or agent or, if the directors so decide, in any other
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capacity that would otherwise obhige him to disclose it to the Company) information
that 1s confidenual to a third party, he will not be obliged to disclose 1t to the
Company or to use 1t directly or indwrectly for the benefit of the Company or in
performing his duties as a director of the Company 1n circumstances where to do so
would amount to a breach of a duty of confidence owed to that third party,

(b) the Relevant Director may (but shall be under no obligation to) absent himself from
the discussion of, and/or the making of decisions relating to, the relevant matter
(whether at any meeting of the directors or otherwise) and be excused from reviewing
documents and information prepared by or for the directors to the extent that they
relate to that matter, and

(c) the Relevant Dhrector be excluded from the receipt of documents and information, the
participation in discussion and/or the making of decisions (whether at directors’
meetings or otherwise) related to the relevant matter,

and anything done (or omutted to be done) by the Relevant Director 1n accordance with any
such provision (or otherwise 1n accordance with any Conflict Authorisation Terms given
under Article 21 1) will not constitute a breach by him of his duties under sections 172 to 174
of the Act

Subject to thus Article 21 5 and Article 21 8 but without prejudice to Article 21 1 to Article
21 3, authonsation 1s given by the members of the Company for the tume being on the terms
of these Articles to each director in respect of any Conflict Situation that exists as at the date
on which these Articles are adopted or that subsequently arises because (in erther case) the
director 1s or becomes a shareholder, investor or other participant in, lender to, guarantor,
director, officer, manager or employee of, or otherwise 1n any other way interested or
concerned 1n, or has been appointed by the Company andfor any other member (1f any) of the
Relevant Group ("Group Conflict Authorisation”)  The Conflict Authornsation Terms
applicable to the Group Conflict Authonsation ("Group Conflict Authorisation Terms”) are
automatrcally set by this Article 21 3 so that the director concerned

(a) 15 not obliged to disclose to the Company information that 1s confidential to a third
party obtained by him (other than in his capacity as a director or the Company or as
11s employee or agent or, if the directors so decide, 1n any other capacity that would
otherwise oblige lum to disclose 1t to the Company) in any situation to which the
Group Conflict Authorisation applies, nor to use any such information directly or
indirectly for the benefit of the Company or in perforrung his duties as a director of
the Company, in circumstances where to do so would amount to a breach of a duty of
confidence owed to that third party, and

(b) may (but shall be under no obligation to)
) absent himself from the discussions of, and/or the making of decisions,
(n) make arrangements not to receive documents and information,

relating to the Conflict Situation concerned,

and the Company will not treat anything done (or omutied to be done) by the director
concerned 1n accordance with the Group Conflict Authonsation Terms as a breach by him of
his duties under sections 172 to 174 of the Act
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A Group Conflict Authorisation given or deemed given under Article 98 5 may be revoked,
vaned or reduced 1n 1ts scope or effect by special resolution

In this Article 21 "Relevant Group"” comprises

(a) the Company,

(b) any body corporate which 1s for the time being a wholly owned subsidiary of the
Company,
© any body corporate of which the Company 1s for the time being a wholly owned

subsidiary (a "Parent"),

(d) any body corporate (not falling within any preceding paragraph of this defimtion)
which 1s for the time being a wholly owned subsidiary of the Parent, and

(e) any body corporate which 1s for the tume being a member of the Company

Authonisation 15 given by the members of the Company for the time being on the terms of
these Articles to each director for the time being (including any alternate) 1n respect of any
Conflict Situation that exists as at the date on which these Articles are adopted or that
subsequently arises because (1n either case) the director 1s or becomes a shareholder, investor
or other participant in, lender to, guarantor, director, officer, manager or employee of, or
otherwise 1n any other way interested or concerned 1n, or has been appointed by any Relevant
Member Entity ('Member Conflict Authorisation™) The Conflict Authorisation Terms
applicable to the Member Conflict Authonsauon (""Member Conflict Authorisation
Terms') are antomatically set by this Article 21 8 so that the director

(a) 15 not obhged to disclose to the Company information that 1s confidential to a third
party obtained by him (other than in his capacity as a director of the Company or as
its employee or agent or 1n any other capacity that would otherwise oblige him to
disclose 1t to the Company) in any situation to which the Member Conflict
Authorisation applies, nor to use any such mmformation directly or indirectly for the
benefit of the Company or in performing his duties as a director of the Company, in
circumstances where to do so would amount to a breach of a duty of confidence owed
to that third party, and

(b} may (but shall be under no obligation to)
(1) absent himself from the discussions of, and/or the making of decisions,
(u) make arrangements not to receive documents and information,

relating to the Conflict Situation concerned,

and the Company will not treat anything done (or omitted to be done) by the director
concerned 1n accordance with the Member Conflict Authorisation Terms as a breach by him
of his duties under sections 172 to 174 of the Act

In this Article 21 "Relevant Member Entity” means

{(a) any registered holder of shares 1n the Comipany (a "Member"),
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(b) any body corporate in which a Member holds for the time being or has ever held or
are or may become obliged {whether or not contingently) to make or acquire any
investment (whether debt, equity or otherwise), and

() any other body corporate which 1s 1n the same group as any Member or with whom
the Member (or a member of 1ts group) has or 1s propostng or considering having any
business or commercial dealings or relationship

ALTERNATE DIRECTORS

Acting under the authonty of a shareholder under Article 20 2 or Article 20 3, any director
may by wniting under his hand appoint any other person authonised by such shareholder to be
his Alternate

Every Alternate shall

(a) subject to his giving to the Company an address and/or an address for receiving
electronic communications within the Umted Kingdom at which notices may be
served on him, be entitled to receive notices of all meetings of the directors,

(b) in the absence from the board of directors of the director who appointed him, be
entitled to exercise all the powers, rights, duties and authonties of the director
appointing him

Under the authonty of a shareholder under Article 20 2 or Aruicle 20 3, a director may at any
time revoke the appointment of an Alternate appointed by him under Article 22 1, and subject
to the relevant shareholder approval may appoint another person 1n his place

If a director shall die or cease to hold office as director the appointment of his Alternate shall
thereupon cease and determine

An Alternate shall not be counted 1n reckoning the maximum number of directors allowed by
the Articles for the time being

In addition to hus own vote(s), at meetings of directors a director acting as Alternate shall have
additional votes, equal to the sum of the number of votes of each director for whom he acts as
Alternate (unless any such director 1s present at the meeting)

Every person acting as Alternate shall be an officer of the Company and shall alone be
responstble to the Company for his own acts and defaults and shall not be deemed to be the
agent of or for the director appointing him The remuneration of any such Alternate shall be
payable out of the remuneration payable to the director appointmg him and shall consist of
such portion of the last-mentioned remuneration as shall be agreed between the Alternate and
the diwrector appointing him

PROCEEDINGS OF DIRECTORS

Subject to the provisions of the Articles, the directors may regulate their proceedings as they
think fit A director may, and the secretary at the request of a director shall, call a meeting of
the directors Questions arising at a meeting shall be decided by a majority of votes

No business shall be transacted at any meeting (including adjourned meetings) unless a
quorum 1s present Prior to the Step Down Date a quorum shall be two A Directors, one B
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Drrector, one C Director and one D Director and on or after the Step Down Date the quorum
shall be two Mayority Directors, any Director appointed by the Majority B Shareholder and
any Director appointed by the Majority C Shareholders If a quorum 1s not present within 30
munutes of the time for the relevant meeting as set out i the notice of meeting then the
meeting shall be adjourned for 7 days and at the adjourned meeting the quorum shall be any
two directors

A resolution 1in wniting signed by all the directors entitled to receive notice of a meeting of
directors or of a committee of directors shall be valid and effectual as 1f 1t has been passed at a
meeting of directors or (as the case may be) a commuttee of directors duly convened and held
and may consist of several documents in the hike form each signed by one or more directors,
but a resolution signed by an Alternate need not also be signed by his appointer and, if 1t 1s
signed by a director who has appointed an Alternate 1t need not be signed by the Alternate in
that capacity

Prior to the Step Down Date, the chairman of the board shall be nominated and/or replaced by
the holder(s) of not less than 51% of the A Shares and the chairman shall have no casting
vote

On or after the Step Down Dale, the chairman of the board shall be nominated and/or replaced
by the holder(s) of not less than 51% of the ordinary shares and the chairman shall have no
casting vote

The directors may delegate any of their powers to commuttees Any commutiee so formed
shall exercise only the powers so delegated and shall conform to any regulations that may be
imposed by the directors  Any director or Alternate shall have the right but not the obligation
to attend the meetings of any committees so formed Any such delegation may be made
subject to any conditions the directors may impose and either collaterally with or without
exclusion of their own powers and may be revoked or altered

The meeting and proceedings of any committee of the directors formed under Article 23 shall
be governed by the provisions of these Articles regulating the meetings and proceedings of
the directors, so far as the same are applicable and are not superseded by any regulations
made by the directors set out under Article 23 |

Any director or Alternate or member of a commuttee of the directors may participate 1n a
meeting of the directors or such commuttee by means of conference telephone or simtlar
communications equipment whereby all persons participating 1n the meeting can hear each
other and participation 1n the meeting 1n this manner shall be deemed to constitute presence in
person at such meeting

The directors may from time to tume appoint one or more of their body to hold any executive
office 1 the management of the business of the Company including the office of chief
executive or managing or joint managing or deputy or assistant managing director (or
variations on the same) as the directors may decide for such fixed termn or without limutation
as to pertod and on such terms as they think fit and a director appointed to any such executive
office shall (without prejudice to any claim for damages for breach of any service contract
between him and the Company) 1f he ceases to hold the office of director from any cause 1pso
facto and immediately cease to hold such executive office

SECRETARY
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A secretary may be appointed by the directors for such term, at such remuneration and upon
such conditions as they think fit, and any secretary so appomnted may be removed by the
directors

MINUTES
The directors shall cause minutes to be made 1n books kept for the purpose
(a) of all appointments of officers made by the directors, and

of all proceedings of meetings of the Company, of the holders of any class of shares in the
Company, and of the directors, and of committees of directors, including the names of the
directors present at each such meeting

DIVIDENDS

Subject to the provisions of the Act, the Company may by ordinary resolution declare
dividends 1n accordance with the respective nights of the members, but no dividend shall
exceed the amount recommended by the directors

Subject to the provisions of the Act, the directors may pay intenm dividends 1f 1t appears to
them that they are justified by the profits of the Company available for distribution If the
share capital 1s divided nto different classes, the directors may pay internim dividends on
shares which confer deferred or non-preferred nghts with regard to dividend as well as on
shares which confer preferential nghts with regard to dividend, but no interim dividend shall
be paid on shares carrying deferred or non-preferred nights 1f, at the time of payment, any
preferential dividend 18 1n arrears  The directors may also pay at intervals settled by them any
dividend payable at a fixed rate if 1t appears to them that the profits available for distribution
Justify the payment Provided the directors act in good faith they shall not incur any habihity
to the holders of shares conferring preferred nights for any loss they may suffer by the lawful
payment of an interim dividend on any shares having deferred or non-preferred nghts

Except as otherwise provided by the rnights attached to shares, all dividends shall be declared
and paid according to the amounts paid up on the shares on which the dividend 1s paid  All
dividends shall be apporticned and paid proportionately to the amount paid up on the shares
during any portion or portions of the period 1n respect of which the dividend 1s paid, but, if
any share 15 1ssued on terms providing that 1t shall rank for dividend as from a particular date,
that share shall rank for dividend accordingly

The directors may deduct from a dividend or other amounts payable to a person 1n respect of a
share any amounts due from him to the Company on account of a call or otherwise 1n relation
to a share

A general meeting declaring a dividend may, upon the recommendation of the directors, direct
that 1t shall be satisfied wholly or partly by the distribution of assets and, where any difficulty
arises in regard to such distnbution, the directors may settle the same and 1n particular may
issue fractional certificates and fix the value for distnbution of any assets and may determine
that cash shall be paid to any member upon the footing of the value so fixed in order to adjust
the nghts of members and may vest any assets in trustees

Any dividend or other moneys payable on or 1n respect of a share may be paid

(a) by cheque sent by post to the registered address of the person entitled, or
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)] by electronic communication (telegraphic transfer) sent to the bank account notified
to the Company for such purposes of the person entitled, or

(©) if two or more persons are the holders of the share or are jointly entitted to 1t by
reason of the death or bankruptcy of the holder

(1) by electronic payment (telegraphic transfer) sent to the bank account notified
to the Company for such purposes, or

(n) by cheque sent by post to the registered address

of that one of those persons who 1s first named 1n the register of members or to such
person and to such address or bank account as the person or persons entitled may 1n
writing direct

Every cheque shall be made payable to the order of the person or persons entitled In the
alternative, payment by cheque or by electronic communication may be made to such other
person as the person or persons entitled may in writing direct and payment of the cheque or, in
the case of payment by electronic commumcation evidence of payment by the Company to
the address notified in writing to the Company by the person or persons entitled to payment,
shall be a good discharge to the Company Any joint holder or other person jointly entitled to
a share as aforesaid may give receipts for any dividend or other moneys payable 1n respect of
the share

No dividend or other moneys payable 1n respect of a share shall bear interest against the
Company unless otherwise provided by the rights attached to the share

Any dividend which has remained unclaimed for 12 years from the date when 1t became due
for payment shall, if the directors so resolve, be forfeited and cease to remain owing by the
Company

ACCOUNTS

No member shall {as such) have any right of inspecting any accounting records or other book
or document of the Company except as conferred by statute or authorised by the directors or
by ordinary resolution of the Company

CAPITALISATION OF PROFITS
The directors may with the authority of an ordinary resolution of the Company

(a) subject as provided in this Article 28 1, resolve to capitalise any undivided profits of
the Company not required for paying any preferential dividend (whether or not they
are available for distnbution) or any sum standing to the credit of the Company’s
share prermum account or capital redemption reserve,

(b) appropniate the sum resolved to be capitalised to the members who would have been
entitled to 1t 1f 1t were distributed by way of dividend and 1n the same proportions and
apply such sum on their behalf either in or towards paying up the amounts, 1f any, for
the time being unpaid on any shares held by them respectively, or in paying up n full
unissued shares or debentures of the Company of a nomunal amount equal to such
sum, and allot the shares or debentures credited as fully paid to those members, or as
they may direct, 1n those proportions, or partly in one way and partly in the other, but
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the share premium account, the capital redemption reserve, and any profits which are
not available for distribution may, for the purposes of this Article 28 1, only be
applhed n paying up umssued shares to be allotted to members credited as fully paid,

(c) resolve that any shares so allotted to any member 1n respect of a holding by him of
any partly-paid shares rank for dividend, so long as such shares remain partly paid,
only to the extent that such partly-paid shares rank for dividend,

(d) make such provision by the issue of fractional certificates or by payment 1n cash or
otherwise as they deterrmine in the case of shares or debentures becoming
distributable under this Article 28 1 1n fractions, and

(e) authonise any person to enter on behalf of all the members concerned into an
agreement with the Company providing for the allotment to them respectively,
credited as fully paid, of any shares or debentures to which they may be entitled upon
such capitalisation, any agreement made under such authority being binding on all
such members

NOTICES

Any notice to be given to or by any person under the Articles shall be 1n writing (except that a
notice calling a meeting of the directors need not be in wrniting) or shall be given using
electronic communications to an address for the time being notified for that purpose to the
person giving the notice

The Company may give any notice to a member either personally or by sending 1t by post ma
prepaid envelope addressed to the member at his registered address or by leaving 1t at that
address or by giving it using electronic communications to an address for the ume being
notified to the Company by the member In the case of joint holders of a share, all notices
shall be given to the joint holder whose name stands first in the register of members n respect
of the joint holding and notice so given shall be sufficient notice to all the joint holders Any
member whose registered address 1s not within the United Kingdom shall be entitled to have
notices given to him at that address

A member present, either in person or by proxy, at any meeting of the Company or of the
holders of any class of shares in the Company shall be deemed to have received notice of the
meeting, and, where requisite, of the purposes for which it was called

Every person who becomes entitled to any share shall be bound by any notice 1n respect of
that share which, before lus name 1s entered in the register of members, has been given to the
person from whom he denves his title

A notice sent to a member (or cther person entitled to receive notices under the Articles) 15
deemed to be given

(a) by post to an address within the United Kingdom
(1) 24 hours after posting, f pre-paid as first class, or
(n) 48 hours after posting, if pre-paid as second class, or

(b) by post to an address outside the United Kingdom 72 hours after posting, 1f pre-paid
as arrmaul
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Proof that an envelope contatning the notice was properly addressed, pre-paid and posted 1s
conclusive evidence that the notice was given A notice not sent by post but left at a member’s
registered address 1s deemed to have been given on the day it was left

A notice sent to a member (or other perscn entitled to recerve notices under the Articles) 1s
deemed to be given by an electronic communication 48 hours after the time 1t was sent
Provided that no error message has been recerved indicating failed delhivery

Proof that a notice contained 1n an electronic communication was sent, 1s conclusive evidence
that the notice was given, 1if evidenced

(a) in relation to a notice sent by fax, by a copy of the fax report showing the date and
time of transmussion and the address notified to the Company under Article 29 5 for
such purposes, or

(b) in relation to a notice sent by e-mail, by a copy of the e-mail showing the date and
time of sending and the address notified to the Company under Article 29 5 for such
purposes, or

(©) in relation to any other method of electronic communication, by a record of such
communication showing date and tme of transmission and the address notified to the
Company under Article 29 5 for such purposes

A notice may be given by the Company to the persons entitled to a share 1n consequence of
the death or bankruptcy of a member by sending or delivering 1t, 1n any manner authorised by
the Articles for the giving of notice to a member, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt or by any like description, at the
address, 1f any, supphed for that purpose by the persons claiming to be so entitled Until such
an address has been supplied, a notice may be given in any manner 1n which 1t might have
been given 1f the death or bankruptcy had not occurred

WINDING UpP

If the Company 1s wound up, the liquidator may, with the sanction of a special resolution of
the Company and any other sanction required by the Act, divide among the members 1n specie
the whole or any part of the assets of the Company and may, for that purpose, value any assets
and determune how the division shall be camed out as between the members or different
classes of members The liquidator may, with the hike sanction, vest the whole or any part of
the assets in trustees upon such trusts for the benefit of the members as he with the hke
sanction determines, but no member shall be compelled to accept any assets upon which there
1s a hability

INDEMNITY

Subject to the provisions of the Act, but without prejudice to any indemnity to which he may
otherwise be entitled, each person who 1s or was a director, Alternate or secretary of the
Company shall be indemmified out of the assets of the Company against all costs, charges,
losses and habilities incurred by him 1n the proper execution of his duties or the proper
exercise of his powers, authonties and discretions including, without limitation, a habihity
incurred
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(a)

(b)

defending proceedings (whether civil or criminal) in which judgment 1s given 1n his
favour or mm which he 1s acquitted, or which are otherwise disposed of without a
finding or admission of matenal breach of duty on his part, or

1n connection with any application in which relief 1s granted to him by the court from
hability for negligence, default, breach of duty or breach of trust in relauon to the
affairs of the Company

312  The directors may exercise all the powers of the Company to purchase and maintain isurance
for the benefit of a person who 1s or was

(a)

(b)

a director, Alternate, secretary or auditor of the Company or of a company which 1s or
was a subsidiary undertaking of the Company or in which the Company has or had an
interest (whether direct or indirect), or

trustee of a retirement benefits scheme or other trust in which a person referred to 1n
the preceding paragraph 1s or has been 1nterested,

indemnifying him against habihty for negligence, default, breach of duty or breach of trust or
other liability which may lawfully be insured against by the Company

32 SOLE MEMBER

321 If and for so long as the Company has only one member

(a)

(b)
(©)

(d)

25171165

i relation to a general meeting, the sole member or a proxy for that member or (1f the
member 1s a corporation) a duly authorised representative of that member 15 a
quorum,

a proxy for the sole member may vote on a show of hands,

the sole member may agree that any general meeting, other than a meeting called for
the passing of a special resolution, be called by shorter notice than that provided for
by the Articles, and

all other provisions of the Articles apply with any necessary modification (unless the
provision expressly provides otherwise)
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