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COMPANIES HOUSE

Pursuant to Chapter 2 of Part 13 of the Companies Act 20086, the directors of the Company
propose that resolutions 1 to 3 below are passed as special resolutions and resolution 4
below IS passed as an ordinary resolution (the "Resolutions”, and each a "Resolution”)

SPECIAL RESOLUTIONS
CHANGE OF NAME
THAT the name of the Company be changed to "Eaglemoss Capita! Limited"
ADOPTION OF ARTICLES

THAT the existing articles of association shall no longer apply to the Company, and
that in place thereof, the articles of association already prepared, a copy of which has
been initialled for the purpose of identification by the directors of the Company, be
adopted as the new articles of association of the Company with immediate effect

RECLASSIFICATION

THAT the ordinary share of €1 00 each In the capital of the Company which at the
time of the passing of this Resolution Is registered in the name of Palatin SPRL be
reclassified as 10,000 A ordinary shares of €0 0001 each,

such shares having the nghts and being subject to the restrictions attaching thereto
under the new articles of association of the Company adopted pursuant to Resolution
2 above

ORDINARY RESOLUTION
AUTHORITY TO ALLOT

THAT, in accordance with section 551 of the 2006 Act, the directors be generally and
unconditionally authorised to allot equity secunties (as defined in section 560 of the
2006 Act) in the Company up to an aggregate nominal amount of €1,200 for all classes
of shares, provided that this authornity shall, unless renewed, varied or revoked by the
Company, expire on the fifth (5™) anniversary of the date of this Resolution save that
the Company may, before such expiry, make an offer or agreement which would or
might require shares to be allotted to be granted and the directors may allot shares in
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pursuance of such offer or agreement notwithstanding that the authority conferred by
this Resolution has expired

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolutions

The undersigned, being the sole member entitled to vote on the above Resolutions on the
Circulation Date (set out above), hereby irrevocably agrees to the Resolutions

(. —
Palatin SPRL

30 TUNE 2045
Date
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NOTES

5

51

52

If you agree with the Resolutions, please indicate your agreement by signing and dating
this document where indicated above and returning it to the Company by

Post returning the signed copy by post to Julie-Anne Lucchetti, Squire Patton Boggs
(UK) LLP, 7 Devonshire Square, London, EC2M 4YH, and

E-mail by attaching a scanned copy of the signed document to an e-mail and sending it
to Julie-anne luccheth @ squirepb com

If you do not agree to the Resolutions, you do not need to do anything you will not
be deemed to agree if you fail to reply

Once you have indicated your agreement to the Resolutons, you may not revoke your
agreement

Unless, by the date falling 28 days after the Circulation Date, sufficient agreement has
been received for the Resolutions to pass, it will lapse If you agree to the Resolutions,
please ensure that your agreement reaches us before or durng this date

If you are signing this document on behalf of a person under a power of attomey or other

authonty please send a copy of the relevant power of attorney or authonty when returning
this document
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ARTICLES OF ASSQCIATION
(adopted on I 3o Jone) 2015)
of
EAGLEMOSS CAPITAL LIMITED
INTERPRETATION

The relevant model articles (within the meaning of section 20 of the Companies Act
2006) are excluded

In these Articles

(@) headings are used for convenience only and shall not affect the construction
hereof,

(b) unless the coniext otherwise requires, other words or expressions contained
in these Articles bear the same meaning as in the Companies Act 2006 as in
force on the Adoption Date (as defined below),

(c) in the event of there being any conflict or inconsistency between any
provision in Part A of these Articles and any provisions in Part B of these
Articles, the provisions in Part A shall prevail,

(d) reference to a person includes any legal or natural person, partnership, trust,
company, government or local authonty department or other body (whether
corporate or unincorporated),

(e) unless the context does not so admi, reference to the singular includes a
reference to the plural and vice versa and reference to the masculine includes
a reference to the ferminine and neuter, and

] the following words and expressions shall have the following meanings

"Adoption Date" means the date of adoption of these Articles as set out above

"A Shares" means A ordinary shares of €0 0001 each in the capital of the Company
having nghts as set out In these Articles

"Accepting Shareholders" has the meaning given in Article 9 9
"Approved Transferees™ has the meaning given in Article 7 13
"Associate” has the meaning given in Article 9 1{b)

"Articles"” means these Articles of association as amended from time to time (and
reference to an "article” shall be construed accordingly)

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

"Bad Leaver” means a Leaver who is not a Good Leaver

1
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"Bad Leaver Prnice” means the price per Share which 1s the lesser of

(a) farr value, as agreed or determined pursuant to Article 7 6 and 7 7, provided
that the Valuer shall not be the Auditors, and

(b) the Issue Price

"Bankruptey” means individual insolvency proceedings including in a junsdiction
other than England and Wales which have an effect similar to that of bankruptcy

"B Shares” means the B1 Shares, the B2 Shares, the B3 Shares, the B4 Shares,
the B5 Shares, the B6 Shares and any further senes of B Shares i1ssued by the
Company in accordance with clause 7 of the Shareholders' Agreement

"B1 Shares" means the B1 ordinary shares of €0 0001 each in the capital of the
Company having nghts as set out in these Articles

"B2 Shares" means the B2 ordinary shares of €0 0001 each in the capital of the
Company having rights as set out In these Articles

"B3 Shares" means the B3 ordinary shares of €0 0001 each n the capital of the
Company having nights as set out in these Articles

"B4 Shares"” means the B4 ordinary shares of €0 0001 each in the capital of the
Company having nights as set out in these Articles

"B5 Shares"” means the BS ordinary shares of €0 0001 each in the capital of the
Company having nghts as set out in these Articles

"B6 Shares" means the BE ordinary shares of €0 0001 each In the capital of the
Company having nghts as set out in these Articles

"Board Approval” means a simple majority vote by show of hands of the Directors
present at a meeting of the Board

"call", for the purposes of Articles 35 to 41 only, has the meaning given in Article 36
"call notice” has the meaning given tn Article 36

"Cessation Date"” has the meaning given in Article 8 3(a)

"Companies Act” means the Companies Act 2006

"Controlling Interest'" has the meaning given in Articte 9 1{c)

"C Shares" means the C ordinary shares of €0 0001 each in the capttal of the
Company having nghts as set out in these Articles

"Custodians" has the meaning given in Article 8 5(b)
"Directors™ or "Board" means the Directors for the time being of the Company as a

body or a quorum of the Directors present at a meeting of the Directors (and
"Director” shall mean any one of such persons)

2
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"distribution recipient” has the meaning given in Article 53

"EBT" means any employee benefit trust in existence at the relevant tme which was
set up for the purposes of holding equity and/or debt secunties 1ssued by a Group
Company on behalf of officers, employees and consultants of the Group

"Encumbrance” means any interest or equity of any persen {including any nght to
acquire, option or rnight of pre-emption or conversion) or any mortgage, charge,
ptedge, lilen, assignment, hypothecation, security interest, title retention or any other
secunty agreement or arrangement, or any agreement to create any of the above

"ESS Share Redemption Notice" has the meaming given in Article 4 1(a)
"ESS Shares” means the B Shares
"ESS Shareholders™ mean the holders for the time being of any ESS Shares

"Founders"” means Palatin SPRL and Financiere Mistletoe SPRL together, and
"Founder” means any one of them

"Founder's Director" means a director nominated by a Founder, who shall be
Georges Bensoussan in the case of Palatin SPRL and Olivier Beressi In the case of
Financiére Mistletce SPRL

"fully paid” means in relaton to a share, that the nominal value and any premium to
be paid to the Company n respect of that Share have been paid to the Company

"Good Leaver" means a Leaver who

(a) ceases to be employed by a Group Company as a result of death or
retirement, or

(b} by virtue of mental or physical ill health or disability 1s determined by at least 2
medical reports from independent medical specialists to be unable to perform
all or substantrally all of his duties as an employee of a Group Company for a
period of at least twelve (12) months and ceases to be an employee of a
Group Company as a result thereof, or

(c) ceases to be employed by a Group Company due to redundancy, wrongful or
unfair dismissal or constructive dismissal, or

(d) ceases tc be employed by a Group Company in cther circumstances, where
the Board directs in wniting to the Company that such person shall be treated
as a Good Leaver

"Good Leaver Pnce” means the price per Share which 1s the higher of

(a) fair value, as agreed or determined pursuant to Articles 7 6 and 7 7 provided
that the Valuer shall not be Auditors, and

(b} the tssue Price

3
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"Group Company"” means the Company and any other company which s for the
tme being a subsidiary undertaking of the Company (and "Group" shall be
construed accordingly)

"holder" means n relation to Shares, the person whose name 1s entered in the
register of members as the holder of the Shares

"holding company" means a holding company within the meaning of section 1159
Companies Act but in addition as If that section provided that a body corporate I1s
deemed to be a member of another body corporate where its nghts in relation to that
body corporate are held on its behalf or by way of secunty by another person but
treated for the purposes of that section as held by it

"instrument"” means a document in hard copy form

"Institutional Investors™ and "Institutional Investor” have the meaning given to it
in the Shareholders' Agreement

"lnvestment" means the total aggregate amounts from time to time invested by the
C Shareholders in the Company or any other Group Company for the subscription of
equity or debt including funds invested pursuant to the Shareholders' Agreement or
any subsequently invested

"IRR" means the internal rate of return (expressed as an annual percentage and
calculated on an annual compounding basis) achieved on payments made in respect
of the Investment up to and including the Realisation Date but before the application
of Article 3 2 which, when applited to a series of outflows from, and inflows in respect
of, the Investment, would give a net present value of zero and on the basis that

(a) the amounts paid by or on behalf of the C Shareholders in respect of the
Investment are outfiows, and

(b) the amounts received by or on behalf of the C Shareholders in respect of the
Proceeds are inflows

"Issue Price” means the price per Share at which the relevant Shares are 1ssued
(being the aggregate of the amount paid up or credited as paid up In respect of the
norminal value thereof and any share premium thereon) to or acquired by any Leaver
or any Associate of any Leaver and, in the event that any Leaver or any Associate of
any Leaver acquires Shares at different Issue Prices, the Issue Price in relation to the
relevant Shares shall be the mean average of the different Issue Prices (calculated
by reference to the number of Shares acquired at the relevant Issue Price)

"Leaver” has the meaning given in Article 8 3

"Listing” means the admission of all or any of the share capital of the Company to
the Official List of the UK Listing Authority or the admission of the same to trading on
the AIM market of the London Stock Exchange or the admission of the same to, or
the grant of pemission by any like authonty for the same to be dealt in on, any other
equivalent or similar share market

4
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"Loan Notes"” means the sernes of secured loan notes 2023 in an aggregate nomtnal
amount of up to €8,000,000 1ssued by the Company as constituted by an instrument
dated on or about the Adoption Date

"London Stock Exchange” means London Stock Exchange plc

“Mandatory Transfer Notice" has the meaning given in Article 7 4

"Member" means any holder for the time being of Shares

"Offered Share(s)" has the meaning given in Article 9 2

"Offer Shares" has the meaning given in Article 5 2

"Other Nominees" has the meaning given in Article 7 8

"Ownership Percentage’" means at any time with respect to a Member, the ratio of
such Member's Shares to all of the i1ssued and outstanding Shares

"Permitted Transfer" has the meaning given in Article 6 4

"Prescribed Period™ means the penod referred to in Article 7 5 and Article 7 6

"Prnionty Notice" has the meaning given in Articie 8 4

"Pnority Shares™" has the meaning given in Article 8 5

"Pre-Emption Shares" has the meaning given in Article 7 1,

"Proceeds" means the aggregate amount of all and any

(a) dividends and any interest thereon and the cash value of any in-kind
distnibution and capital payments (including redemption monies and any

interest thereon) made in respect of any Shares,

(b} interest payments and repayments of prnincipal made in respect of Loan
Notes, and

(c) proceeds received in respect of the sale or redemption of any Shares and
Loans Notes,

in each case recewved by a C Shareholder but after deducting such C Shareholder's
pro rata portion of any common sale costs including, but not limited to, fees paid to
accountants, lawyers and financial advisors by the Members and without any double
counting

"Pro Rata Portion” means, in relation to a Member, a number of Shares held by
such Member to be calculated by determining the Ownership Percentage of such
Member and multiplying such Ownership Percentage by the number of Shares
compnsed in the Offer

"Proposed Subscribers” has the meaning given in Article 5 2

5
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"Proxy Notice” has the meaning given in Article 68
"Realisation" means a Sale or Listing

"Realisation Date" means

(a) in respect of a Listng, the date on which dealings are permitted to
commence,
(b} in respect of a Sale, the date of receipt from the purchaser or purchasers of

the consideration first payable on completion of the Sale
"Relevant Officer” means any person who 1s or was at any time a director, secretary
or other officer (except an auditor) of the Company or of any of its group
undertakings
"Sale" means the acquisition by a buyer of a Controlling interest or the sale or other
disposal of the whole or substantially the whole of the business, assets and
undertaking of the Group
"Sale Notice" has the meaning given in Article 9 2(b)
"Sale Price” means as referred to in Article 7 5 and Article 7 6
"Sale Shares" has the meaning given in Article 7 3
"Selling Member" has the meaning given in Article 9 2
"Share Offer” has the meaning given in Article 5 2
"Shares" means the A Shares, B Shares and C Shares
"Shareholders' Agreement” means an agreement of even date with the Adoption
Date between (1) the A Shareholders (as defined therein), {2) the B Shareholders (as
defined therein) (3) the C Shareholders (as defined theremn) and (4) the Company
"subsidiary” means a subsidiary within the meaning of section 1159 Companies Act
but in addition as if that section provtded that its members are deemed to include any
other body corporate whose rnights n relation to it are held on behalf of that other
body corporate or by way of secunty by another person but are treated for the
purposes of that section as held by that other body corporate
"subsidiary undertaking" means a subsidiary undertaking within the meaning of
section 1162 Companies Act but in addhon as if that section provided that its
members are deemed to include any other undertaking whese nghts in relation to it
are held by way of security by another person but are treated for the purposes of that
section as held by that other undertaking
"Tag-Along Share" has the meaning given in Article 8 2
"Tag-Along Notice" has the meaning given in Article 9 3

"Tag-Along Penod” has the meaning given in Arlicle 9 3

6
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31

32

"Tag Members" has the meaning given in Article 9 2

"Total Transfer Condition” has the meaning given in Article 7 4
"Transfer Notice" has the meaning given in Article 7 2
"Transferor' has the meaning given in Article 7 2

"Transmittee” means a person entitled to a share by reason of the death or
Bankruptcy of a Member or otherwise by operation of law

"UK Listing Authonty” means the Financial Services Authonity acting in its capacity
as the competent authonty for the purposes of Part VI of the Financial Services and
Markets Act 2000

“writing" means the representation or reproduction of words, symbels or other
information 1n a visible form by any method or a combination of methods, whether
sent or supplied in electronic form or otherwise

References In these Articles to any statute or statutory provision include a reference
to that statute or provision as amended, exiended, re-enacted, consohdated or
replaced from time to time and include any order, reguiation, instrument or other
subordinate legislation made under the relevant statute or statutory provision

PART A
LIABILITY OF MEMBERS

The hability of the Members 1s Iimited to the amount, If any, unpaid on the Shares
held by them

SHARE RIGHTS
The nghts attaching to the respective classes of Shares shall be as follows
As regards income

(a) The Company may not distribute any profits In respect of any financial year
unless Board Approval to such distribution shall have been obtained Subject
therete, any profits which the Company may determine to distribute in respect
of any financial year shall be applied amongst the holders of the A Shares,
the B Shares and C Shares in proportion to the number of Shares held by
each Member (as ff such Shares constituted one class)

As regards capital on a Sale or iquidation

(a) On a Sale and subject to Article 3 2(b), the net proceeds (after deducting alt
common sale costs including, but not imited to, fees paid to accountants,
lawyers and financial advisors paird by the Members) shall be pad to the
holders of the A Shares, B Shares and C Shares in proportion to the number
of Shares held by each Member (as if such shares constituted one class)

7
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(b)

(c

(d)

On a Sale completed on or before 1 July 2023, unless otherwise agreed by
the Institutional Investors and the Founders, the proceeds attributable to the
C Shares shall (after deducting the C Shareholders' pro rata share of all
common sale costs Including, but not imited to, fees pad to accountants,
lawyers and financial adwisors paid by the Members) be allocated and paid
out to the C Shareholders save that, subject to the IRR being at least ten (10}
per cent, the portion of the net proceeds attributable to the C Shareholders
equal to twenty (20) per cent of any Proceeds in excess of an IRR of ten (10}
per cent shall be paid to the holders of the A Shares and B Shares in
proportion to the number of A Shares and B Shares held by each such
Member provided that

(0 if a holder of B Shares 1s a Good Leaver, the nghts of such Member
pursuant to this Article 3 2(b} shall vest over a penod of four (4) years
as from the Adoption Date with twenty five (25) per cent vesting on
the date which 1s the first anniversary of the Adoption Date and the
rematnder thereafter vesting in three (3) equal annual instalments and
the B Shares held by such Member which have not vested at the time
of the Sale shall not be taken into consideration for the determination
of the allocation of the net proceeds pursuant to this Article 3 2(b},
provided that the B Shares held by Members who are not Leavers as
at the date of completion of a Sale occurring prior to the fourth
anniversary of the Adopton Date shall be treated as fully vested and,
as such, shall be taken into consideration for the determination of the
allocation of the net proceeds pursuant to this Article 3 2(b), and

(n} if a holder of A Shares has resigned from all of his functions as an
empioyee and director of the Group or if a holder of B Shares 1s a Bad
Leaver, such Member shall not be entitied to any payment pursuant to
this Article 3 2(b} and the A Shares or B Shares held by such Member
shall not be taken into consideration for the determination of the
allocation of the net proceeds pursuant to this Article 3 2(b)

If and to the extent that the Sale includes an element of non-contingent and
clearly quantified deferred consideration, its value shall be the present value
of such deferred consideration discounted for delay determined by the
Auditors, i a report obtained for the purpose and addressed to (and at the
cost, pro rata to therr holdings immediately prior to the Realisation, of) the
Members

if and to the extent that the Sale includes an element of consideration which
iIs contingent and/or unquantified then no value shall be ascnbed to such
consideration in determining the Proceeds but on each occasion on which
any contingent and/or unquantfied consideration disregarded in such
defintion shall in fact be recewved, the provisions of this Ariicle 3 2 shall be
reopened and reapplied as at the Realisation Date treating that late receipt as
a non-contingent deferred consideration under the definition and reallocated
back to the Realisation Date to determine the allocation of the same and, for
that purpose, the calculations used In allocating consideration already
received shall be reworked provided always that no value already allocated
shall be reallocated and this provision shall serve only to allocate the
additional consideration later received

8
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34

35

(e)

®

Immediately prior to and condittonally upon a Listing the Members shall enter
intoe such reorganisaton of the share capital of the Company as they may
agree or, in default, as the Institutional Investors and the Founders may
decide, to ensure that the proceeds of the Listing 1s reallocated between the
Members in the same proportions as the preceding provisions of this Article
3 2 would provide on a Sale

On a return of assets on hquidation, reduction of capital or otherwise, the
surplus assets of the Company remaining after payment of its habiities shall
be applied and effected as if the date of hiquidation, reduction of capital or
otherwise were the date of a Sale and the surplus assets availlable for
distribution shall be allocated between the Members in the manner that
complies with this Article 3 2

As regards voting

Subject to Articles 88 and 8 11(b), A Shares, B Shares and C Shares shall
respectively confer on each holder thereof (in that capacity) the nght to receive notice
of and to attend, speak and vote at all general meetings of the Company and to vote
on written resolutions and on a poll or written resolution to exercise one vote per

Share

As regards class nghts

(a)

(b)

(©)

The specral nghts attaching to the A Shares as a class of shares may be
abrogated or varied only if

)] the holders of three-quarters in nominal value of the A Shares consent
in writing to the variation or abrogation, or

(m a special resolution passed at a separate general meeting of the
holders of the A Shares sanctions the vanation or abrogation

The special nghts attaching to the B Shares as a class of shares may be
abrogated or varied only If

(v the holders of three-quarters in nominal value of the B Shares consent
in writing to the vanation or abrogation, or

() a special resolution passed at a separate general meeting of the
holders of the B Shares sanctions the vanation or abrogation

The special nghts attaching to the C Shares as a class of shares may be
abrogated or vared only If

m the holders of three-quarters in nominal value of the C Shares consent
in writing to the vanation or abrogation, or

(n) a special rescluton passed at a separate general meeting of the
holders of the C Shares sanctions the varniation or abrogation

As regards appointment of Directors

9
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36

(a)

(b)

(c)

(d)

(e)

®

The minimum number of Directors shall be two (2) and the maximum number
of Directors shall be seven (7)

The Members may appoint up to six (6) Directors, provided that for so long as
an Institutional Investor remains a Shareholder, such Institutional Investor
shall be entitled to appont one (1) of them

The Board may appoint one (1) Director who shall be an independent non-
executive Director

No Director shall be appointed or removed except with the prior written
consent of one (1) Founder

Any such appointment or removal as 1s referred to in Articles 3 5(b) and 3 5(c)
above shall be made by notice in writing to the Company signed

m In the case of an appomntment or removal made by the Members
pursuant to Article 3 5(b), by Members holding not less than fifty (50)
per cent of the Shares, including one (1) of the Founders,

() in the case of an appointment or removal made by an Institutional
Investor pursuant to Article 3 5(b), by such Institutional Investor,
subject to the prior written consent of one (1) of the Founders, and

(m) in the case of an appointment or removal made pursuant to Article
3 5(c) by or on behalf of the chairman of the Board,

and served, in each case, upon the Company at its registered office (and
Article 73 2 shall not apply in respect of any notice served under this Article
3 5(e))

Notwithstanding any provision of these Articles to the contrary, any person
appointed as a Director pursuant to Articles 3 5(b) and 3 5(c) may appoint
such person as he thinks fit to be his alternate Director

As regards quorums

(a)

(b)

(©)

No meeting of Members shall be quorate unless those Members present
include (whether in person or by a duly authonsed representative) the holders
of not less than fifty (50) per cent of the Shares for the time being in 1ssue

The quorum for Board meetings shail be a minimum of two (2) of which at
least one (1) shall be a Founder Director In case of an equality of votes on a
decision taken at a Beard meeting, the chairman of the Board shall have a
casting vote

If, in the case of either a meeting of the Directors or a meeting of Members, a
quorum s not present within half an hour from the time appointed for the
meeting, or If dunng a meeting such a quorum ceases to be present, the
meeting shall stand adjourned to the same day in the next week at the same
time and place (or at such other tme and place as the chairman of the
relevant meeting may determine, with Board Approval)
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REDEMPTION OR REPURCHASE OF ESS SHARES

These provisicns apply in respect of the ESS Shares

(a)

(b)

(c)

(d)

(e)

{f)

The holder of a majonty of the B1 Shares can, at any time from the allotment
of such Shares, give a transfer notice (an "ESS Share Redemption Notice")
to the Company Upon receipt of that ESS Share Redemption Notice, the
Company will be obligated to redeem all B1 Shares that are in 1ssue at that
time for a total consideration of £2,500, with such amount to be dwvtded pro
rata amongst the holders of the B1 Shares The Company will take any
action necessary In order to complete and register such redemption as soon
as is reasonably practicable following the issue of the ESS Share Redemption
Notice

The holder of a majority of the B2 Shares can, at any time from the allotment
of such Shares, give a ESS Share Redemption Notice to the Company Upon
receipt of that ESS Share Redemption Notice, the Company will be obligated
to redeem all B2 Shares that are in 1ssue at that time for a total consideration
of £2,500, with such amount to be divided pro rata amongst the holders of the
B2 Shares The Company will take any action necessary in order to complete
and register such redemption as soon as 1s reasonably practicable following
the 1ssue of the ESS Share Redemption Notice

The holder of a majonty of the B3 Shares can, at any time from the allotment
of such Shares, give a ESS Share Redemption Notice to the Company Upon
receipt of that ESS Share Redemption Notice, the Company will be obligated
to redeem all B3 Shares that are in 1ssue at that time for a total consideration
of £2,500, with such amount to be divided pro rata amongst the holders of the
B3 Shares The Company will take any action necessary in order to complete
and register such redemption as soon as I1s reasonably practicable following
the issue of the ESS Share Redemptton Notice

The holder of a majority of the B4 Shares can, at any time from the allotment
of such Shares, give a ESS Share Redemption Notice to the Company Upon
receipt of that ESS Share Redemption Notice, the Company will be obligated
to redeem all B4 Shares that are in 1ssue at that time for a total consideration
of £2,500, with such amount to be divided pro rata amongst the holders of the
B4 Shares The Company will take any action necessary in order to complete
and register such redemption as soon as Is reasonably practicable following
the 1ssue of the ESS Share Redemption Notice

The holder of a majonty of the B5S Shares can, at any time from the allotment
of such Shares, give a ESS Share Redemption Notice to the Company Upon
receipt of that ESS Share Redemption Notice, the Company will be obligated
to redeem all B5 Shares that are in i1ssue at that time for a total consideration
of £2,500, with such amount to be divided pro rata amongst the holders of the
B5 Shares The Company will take any action necessary in order to complete
and register such redemption as soon as 1s reasonably practicable following
the 1ssue of the ESS Share Redemption Notice

The holder of a majonity of the B6 Shares can, at any time from the allotment
of such Shares, give a ESS Share Redemption Notice to the Company Upon
receipt of that ESS Share Redemption Notice, the Company will be obligated
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to redeem all B6 Shares that are in 1ssue at that time for a total consideration
of £2,500, with such amount to be divided pro rata amongst the holders of the
B6 Shares The Company wili take any action necessary in order to complete
and register such redemptton as soon as IS reasonably practicable following
the issue of the ESS Share Redemption Notice

If the Company i1s unable to redeem any ESS Shares in accordance with Article 4 1,
the Company shall procure the acquisition (by the Company, an existing Member or
a third party} of any such ESS Shares within the time penod and for the price set out
In Article 4 1 and the existing Members from time to tme acknowledge that they are
bound by these provisions in relation to the ESS Shares

If any ESS Shares are to be redeemed or acquired under this Article 4, the relevant
ESS Shareholder must deliver to the Company with his ESS Share Redemption
Notice

(a) the share certificate for the ESS Shares which are to be redeemed or
acquired {or an indemnity In respect of the same n a form satisfactory to the
Directors, acting reasonably),

(b) a stock transfer form duly executed in blank in respect of the ESS Shares
which are to be redeemed or acquired, and

(c) such other documents as the Directors may reasonably require to effect the
redemption or acquisition

To the extent any ESS Shares are transferred or acquired under Article 4 2, the ESS
Shareholder shall transfer such shares with full title guarantee and free from all
encumbrances

The Members shall comply with the terms of the Shareholders' Agreement or other
similar agreement to which the ESS Sharehelder 1s party relating to the matters
contemplated by this Article 4

SHARE ISSUES

Sections 561 and 562 of the Companies Act 2006 shall not apply to an allotment of
equity securities made by the Company

Subject always to Article 5 3, the Company shall not allot any Shares or any interest
or nght in or ansing in any Shares {an option, warrant or other nght to acquire a
Share (whether by subscription, conversion or otherwise) (in any case, the "Offer
Shares"”) being deemed (without imitatton) to be an interest in a Share for this
purpose) unless an offer, which is open for a penod of not less than twenty-one (21)
days (the "Share Offer") has been made to each Member (subject to Article 5 3) to
allot to it, at the same price per share as the Offer Shares, such number of Shares
(rounded down, If necessary, to the nearest whole Share) as would be necessary for
its holding to constitute immediately after the allotment the same proportion of the
aggregate number of Shares In issue as 1t did iImmediately before the allotment,
provided that if the proposed subscnbers for Offer Shares {the "Proposed
Subscnbers”) have also agreed to make loans or other capital available to any
Group Company, the Share Offer shall not be capable of acceptance by any other
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Member unless that Member also makes loans or capital available to the Group on
the same terms, and in the same proportions, as the Proposed Subscribers

The Company shall not be required to follow the procedure set out in Article 5 2

(a) in circumstances where the allotment and 1ssue of any Shares Is for non-cash
consideration, or

{b) in relation to a new Issue of B Shares, provided that f there 1s more than one
(1} such 1ssue, they shall not represent, in aggregate, more than two (2) per
cent of the issued share capital of the Company as at the Adoption Date

SHARE TRANSFERS - GENERAL PROVISIONS

The Directors shall refuse to register the transfer of any Share unless they are
satisfied that such transfer is either

(a) a Pemitted Transfer, or
(b) a transfer made 1n accordance with and pemutted under Article 7, or
(c) a transfer made in accordance with Article 99 or 9 10

Subject as provided In Article 46 in Part B of these Articles and Article 6 3 or as
required by law, the Directors shall register any such transfer as i1s referred to in
Article 6 1(a), 6 1(b) or 6 1(c}

If, in relation to a transfer of a Share or any Loan Notes, the transferor thereof 1s a
party to the Shareholders' Agreement and/or any other agreement between the
Company and some or all of its Members (being an agreement additional to these
Articles) or f a new Share 1s proposed to be allotted to a person who 15 not a
Member, then the Directors may or, If the Board so requires, shall

(a) require the transferee or proposed allotee (as the case may be) to enter into a
written undertaking (in such form as the Directors may prescribe} to be bound
(to the same extent as the transferor (in the case of a transfer) or to such
other extent as the Directors may reasonably stipulate} by the prowisions of
such agreement, provided that in the case of the Shareholders' Agreement,
the transferee or proposed allottee (as the case may be) shall enter into a
Deed of Adherence (as defined in the Shareholders’ Agreement), and

(b) decline to register the transfer of, or to allot, such Share unless and until the
transferee or proposed allottee has entered into such written undertaking

Subject to Article 6 3 and Article 47, a Member shall be permitted to transfer the legal
title to andfor beneficial ownership of a Share (each, a "Permitted Transfer”)

(a) upon a Realisation,
{b) if the Share 1s a B Share, pursuant to the provisions of Article 8,

(€) where a Prnorty Notice has been given, to any prospective transferees
specfied In such notice and, where Shares have been transferred to
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Custodians (as referred to in Article 8 5(b), to any subsequent transfer by
them of all or any such shares made in accordance with Article 8 6

(d) if the Member 1s an indivtdual, to an Associate {(within the meaning of
paragraphs (1) and {n) of the definttion of "Associate” contained in Article
9 1(b)) of such Member or to trusts for the benefit of such Associates or such
Member, or

(e) if the Member 1s a company or an investment fund, to an Associate (within the
meaning of paragraphs (v) and (vi) of the definition of "Associate” contained
in Article 9 1(b)) of such Member, or

() to the Founders or Associates of the Founders, or

(@) if the Share 1s a C Share, to the other Shareholders pursuant to the provisions
of Article 7, or

(h) to a Buyer pursuant to the provisions of Article 9 (including, without imitation,
Articles 9 9 and 9 10) provided that prior to or contemporaneously with such
transfer the Buyer has duly acquired or will duly acquire a Controlling Interest
and the provisions of Article 9 have been complied with, or

()] to such persons as the Directors may otherwise approve
SHARE TRANSFERS - PRE-EMPTION PROVISIONS

Except In the case of a Permitted Transfer, the nght to transfer or otherwise dispose
of a Share or any interest or nght in or ansing from such a Share (an option, warrant
or other nght to acquire any Share (whether by subscription, conversion or otherwise)
being deemed (without hmitation) to be an interest in a Share for this purpose) (the
"Pre-Emption Shares") shall be subject to the provisions contaned in this Article
and any such transfer or other disposal made otherwise than \n accordance with
such provisions shall be void

Except in the case of a Permitted Transfer, before transfernng or otherwise disposing
of any Pre-Emption Share or any interest or right in or ansing from any Pre-Emption
Share the person proposing to transfer or otherwise dispose of the same (the
"Transferor") shall give notice in writing (@ "Transfer Notice") to the Company
specifying the Pre-Emption Shares, interest and/or rights of which the Transferor
wishes to dispose The Transferor shall, contemporanecusly with the giving of a
Transfer Notice, deliver up and lodge with the Company the share certificate(s) in
respect of the relevant Pre-Emption Shares

Notwithstanding that a Transfer Notice specifies that the Transferor wishes to
dispose only of an interest or nght in or ansing from or attaching to, the Pre-Emption
Shares referred to theren, the Transfer Notice shall (notwithstanding anything in the
Transfer Notice to the contrary) unconditionally constitute the Company the agent of
the Transferor in relation to the sale of all the legal title to, beneficial ownership of
and all interests and nights attaching to the Pre-Emption Shares referred to therein
(the "Sale Shares") at the Sale Price in accordance with the provisions of this
Article A Transfer Notice shall not be revocable except with the consent of the
Directors
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Except in the case of a Transfer Notice which a Member 1s required to give or 1s
deemed to have given pursuant to Article 8 (a "Mandatory Transfer Notice'”), a
Transfer Notice may include a condition (a "Total Transfer Condition") that if all the
Sale Shares (of whatever class) are not sold to Approved Transferees, then none
shall be so sold

Except in the case of a Mandatory Transfer Notice, the Transfer Notice may state, in
addition to details of the Sale Shares, the entire consideration per Sale Share for
which any such transfer or transfers wil be made (and, f any of the saud
consideration 1s not a cash prnice expressed in Euros, an amount per Sale Share
which 1s so expressed and which 1s commensurate with the entire consideration)
Such consideration shall be the Sale Price and the Prescribed Period shall
commence on the date on which the Transfer Notice is given and shall expire sixty
{60) days thereafter

In the case of a Mandatory Transfer Notice or a Transfer Notice which does not state
the further detalls referred to 1n Articte 7 5 then, subject always to Article 8 3

(a) if, not more than thirty (30) days after the date on which the Transfer Notice
was given or was deemed to be given {or such longer period (if any) as the
Directors may, prior to the expiry of such period of thirty (30) days, determine
to allow for this purpose), the Transferor and the Directors shall have agreed
a price per Share as representing the farr value of the Sale Shares or as
being acceptable to the Transferor and not more than the far value thereof
then such price shall be the Sale Price and the Prescribed Period shall
commence on the date on which such agreement ts reached and shall expire
sixty (60) days thereafter, or

(b) failing such agreement, upon the expiry of thirty (30) days (or such longer
penicd (if any) as aforesaid) after the date on which the Transfer Notice was
given or was deemed to be given the Directors shall instruct the Auditors (or,
if the auditors of the Company refuse to act, such other firm of accountants as
the Directors may instruct tc act as valuer for the purposes of the
determination of far value ("Valuer™)) to determine (in accordance with
Article 7 7) and report to the Directors the sum per Share considered by the
Auditors (or the Valuer, as applicable) to be the farr value of the Sale Shares
and (subject always to Article 8 3) the sum per Share so determined and
reported (or as otherwise determined in accordance with Article 7 7) shall be
the Sale Pnice and the Prescnbed Period shall commence on the date on
which the Sale Prnce 1s so determined and shall expire sixty (60) days
thereafter

For the purposes of Article 7 6, the Auditors (or Valuer, as applicable) shall act as
experts and not as arbitrators and (save only for manifest error) therr determination
shall be final and binding upon the Company and all Members The costs and
expenses of the Auditors (or Valuer, as applicable) in relation to the making of their
determination shall be borne by the Company unless the Sale Prce as so
determined is less than one hundred and ten (110) per cent cf that (if any) which the
Directors had notifred to the Transferor as being in their opinion the Sale Price, in
which event such costs and expenses shall be borne by the Transferor
Consequently, the Company and, f required by the Company or the Auditors (or
Valuer, as applicable), the Transferor shall be required to enter into any terms of
engagement, retainer or other similar documents as applicable with the Auditors (or
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Valuer, as applicable) to reflect the above engagement (including the arrangements
as to costs) Any falure by the Transferor to enter into any terms of engagement,
retainer or other similar documents as applicable shall result in the Sale Price being
the price that the Directors had notified to the Transferor as being in their opinion the
Sale Price For the purposes of Article 7 6 and this Article, the far value of Sale
Shares shall be the market value thereof as at the date when the relevant Transfer
Notice or Mandatory Transfer Notice was given or deemed to have been given (as
the case may be} as between a willing buyer and a willing seller at arms’ length but
with no discount being made by reason of such Shares (f such be the case)
constituting a minonty holding or by reason of any restrictions applicable to such
Shares pursuant to those Articles (and the Auditors (or Valuer, as applicable) shall be
instructed accordingly)

Subject as provided in Articles 7 9, Sale Shares shall be offered for sale to all of the
holders of Shares If the Members accept the offer in relation to some but not afl of
the Sale Shares, the remaining Sale Shares may be offered to such person or
persons (if any) as the Directors think fit (the "Other Nominees")

The Company shall not be required to, and shall not, offer any Sale Shares to the
Transferor, any Associate of the Transferor or any person who remains a Member
but who has been deemed to have given a Mandatory Transfer Notice on or prior to
the date on which any such offer as ts referred to in Article 7 8 1s made In addition, if,
during the period between the date on which any such offer is made and (following
the acceptance of such offer by a Member) the sale of Sale Shares to such Member
Is completed, such Member 1s deemed to have given a Mandatory Transfer Notice
then such Member shall be deemed not to have accepted such offer and the relevant
Sale Shares shall be re-offered for sale (at the same Sale Price and as If such price
had been determined on the date on which the Mandatory Transfer Notice 1s deemed
to have been given)

Any such offer as is required to be made by the Company pursuant to Article 7 8
shall himit a tme (not being less than fourteen (14) days or more than twenty-one (21)
days} after such offer 1s made within which it must be accepted or, in default will
lapse

If, by wirtue of the application of the provisions in Article 7 10, acceptances are
received in respect of an aggregate number of Shares which 1s In excess of that
offered then the number of Sale Shares shall be allocated amongst those who have
accepted the same in proportion to the number of Shares held by each acceptor (or
in the case of Other Nominees on such basis as the Directors shall determine and
only with regard the remaimning Sale Shares) provided that no acceptor shall be
obliged to acquire more Sale Shares than the number for which he has applied and
so that the provisions of this Article 7 11 shall continue to apply mutatis mutandis
until all Shares which any such acceptor would, but for this proviso, have acquired on
the proportionate basis specified above have been allocated accordingly

If a Transfer Notice shall validly contain a Tota! Transfer Condition, then any such
offer as aforesard shall be conditional upon such condition being satisfied and no
acceptance of an offer of Sale Shares will become effective unless such condition 1s
satisfied Subject thereto, any such offer as 1s required to be made by the Company
pursuant to Article 7 8 shall be unconditional
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If, prior to the expiry of the Prescnibed Penod, the Company shall, pursuant to the
foregoing provisions of thus Article 7, find Members or Other Nommnees (or such other
persons as may have been specfied in a Prionty Notice pursuant to Article 8 4) or
the Company itself {the "Approved Transferees") to purchase some or, If the
relevant Transfer Notice validly contains a Total Transfer Condition, all the Sale
Shares it shall forthwith give notice in writing thereof to the Transferor and the
Approved Transferees Every such notice shall state the name and address of each
of the Approved Transferees and the number of the Sale Shares agreed to be
purchased by him and shall specify a place and time and date {not being less than
three (3} days nor more than ten (10) days after the date of such notice) at which the
sale and purchase shall be completed Upon the giving by the Company of any such
notice as aforesaid the Transferor shall be unconditionally bound (subject only to due
payment of the Sale Price) to complete the sale of the Sale Shares to which such
notice relates in accordance with its terms

If a Transferor shall (save only for the reason that an Approved Transferee does not
duly pay the Sale Pnce) fall duly to transfer (or complete the transfer of) any Sale
Shares to an Approved Transferee, the Directors shall be entitled to, and shall,
authonse and instruct some person to execute and deliver on his behalf the
necessary transfer and the Company may receive the purchase money in trust for
the Transferor and (notwithstanding (if such 1s the case) that the Transferor has failed
to deliver up the relevant share certificate(s)) shall (subject to so receving the
purchase money) cause such Approved Transferee to be registered as the holder of
such Sale Shares The transfer and the receipt of the Company for the purchase
money shall constitute a good title to the Sale Shares and the receipt shall be a good
discharge to the Approved Transferee, who shall not be bound to see to the
application of the purchase money and whose tifle to the Sale Shares shall not be
affected by any irregularity in or invahdity of the proceedings relating to their disposal
under this Article

If the Company shall not, prior to the expiry of the Prescnbed Period, find Approved
Transferees willing to purchase some, or, If the relevant Transfer Notice validly
contains a Total Transfer Condition, 1t shall, as soon as practicable following such
expiry, give notice in writing thereof to the Transferor and the Transferor shall not be
entitled to transfer any Sale Shares not purchased by Approved Transferees

Any Share required to be transferred by a Transferor to an Approved Transferee
pursu:ant to this Article shall be transferred free from all Encumbrances and with the
benefit of all nghts and entitlements attaching thereto and , in determining the Sale
Price, there was taken into account any entitlement to any dividend which has been
paid prior to the date on which the transfer 1s registered then the Transferor shall be
hable to account to the Approved Transferee for the amount thereof (and the
Approved Transferee, when making payment for such Share, may set-off such
amount against the Sale Price payable)

SHARE TRANSFERS - FURTHER PROVISIONS

If any person shall purport to transfer or otherwise dispose of any Share or any
interest in or nght ansing from any Share otherwise than as permitted under Article
6 4 or in accordance with the provisions of Article 7, such person and any Associate
of such person who 18 a Member shall, unless and to the extent (if any) that the
Directors otherwise determine at the relevant time, be deemed to have given, on the
date on which the Directors give notice to such person that they have become aware
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of the purported transfer or ather disposal {or on the date (if any) specifted in such
notice), a Transfer Notice in respect of all Shares of which such person and any such
Associate of such person 1s then the holder

If any person becomes enttled to Shares in consequence of the death, bankruptcy or
hquidation of a Member in circumstances where the provisions of Article 8 3 do not
apply then (unless a transfer to such person would be a Permitted Transfer or the
Directors determine otherwise at the relevant time) a Transfer Notice shall be
deemed to have been given on such date as the Directors shall specify in writing to
the person concerned in respect of ail Shares held by the Member and any Associate
of such Member

If at any time prior to a Realisation any director or employee of or consultant to any
Group Company shall cease (for whatever reason) o be such a director or employee
or consultant (or an employee or consultant has served notice on a Group Company
or a Group Company has served notice on such person terminating his employment
or consultancy (as the case may be)), and such person and/or any Associate(s) of
such person shall be the holder of any B Shares (whether dwectly or indirectly
through an EBT), then the B Shares held by such person (the "Leaver") and his
Associates (or held by an EBT on his/her behalf) shall be subject to the following

(a) the date on which the Leaver ceases to be a director of or an employee of or
a consultant to a Group Company shall be the "Cessation Date"” for the
purposes of these Articles provided always that where a Leaver who 1s an
employee of or consultant to a Group Company ceases to be an employee or
consultant In circumstances where he has served notice on a Group
Company or a Group Company has served notice on him terminating his
employment or consultancy, as the case may be (or shall cease to so be an
employee or consultant upon expiration of such notice) then, If the Board so
notifies the Company in writing, the Cessation Date shall be deemed to be the
date of service of such notice (or such later date dunng the relevant notice
period as the Board shall specify in its notice to the Company),

(b) the Board shall be entitled, during the penod starting on the Cessation Date
and ending on the date of the six (6) months’ anniversary of the Cessation
Date, to give the Leaver a Transfer Notice in respect of all B Shares then
owned and/or held by the Leaver and any Associate of the Leaver (cor held by
an EBT on his/therr behalf),

(c) (unless and to the extent that the Board determines otherwise) If the Leaver 1s
a Bad Leaver the Sale Price of all the B Shares the subject of the Transfer
Notice shall be the Bad Leaver Price,

(d) if the Leaver 1s a Good Leaver the Sale Price of all the B Shares the subject
of the Transfer Notice shall be the Good Leaver Price,

(e) notwithstanding Article 7 7, the costs and expenses of the auditors (or Valuer,
as applicable) in relation to the making of their determination shall be borne
by the Company,

H f at any tme a former director (not being a Founder Director or A
Shareholder) or former employee of or former consultant to any Group
Company shall, after ceasing to be such a director, employee or consultant,
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acquire (or any Associate of hisitherr shall acquire or an EBT shall acquire on
his behalf) any B Shares pursuant to an option, conversion or Ike right which
was granted to or otherwise vested in him prior to such cessation then the
provisions of Article 8 3(a) above shall apply as if the reference in Article
8 3(a) to "Cessation Date" were a reference to the date on which he acquired
such B Shares

If any Transfer Notice 1s given pursuant to Article 8 3, the Company shall immediately
give written notice of such occurrence (such notice to include details of all the Shares
to which such Transfer Notice relates) to each Member If within twenty-one (21)
days of the giving of such notice by the Company the Board requires, by wniten
notice to the Company (a "Pnority Notice") that all or any B Shares to which such
Transfer Notice relates should be offered to the Company by way of share buy back
andfor made or kept available either for any person or persons who I1s or are (an)
existing director{s) and/or employee(s) of a Group Company or a person or persons
{whether or not then ascertaned) whom in the opinion of the Board it will be
necessary or expedient to appoint as (a) director{s) and/or employee(s) of a Group
Company whether or not in place of the person by whom the relevant Transfer Notice
was given) then the provisions of Article 8 5 below shall apply

If a Priority Notice 1s given, then, in relation to the Shares the subject thereof (the
"Prionty Shares"), the provisions of Article 7 8 shall not apply and the Prionty
Shares shall either

(a) be offered to one or more person(s) who each is (1) an existing director and/or
employee of a Group Company or who has agreed (subject only to Pnonty
Shares being transferred to him) to accept the appointment of such a director
and/or employee or (1) a Founder and, in the case of more than one person,
in the proportions, specified in the Prionty Notice (conditional, in the case of
any prospective director and/or employee, upcn his taking up his proposed
appointment with a Group Company (If not then taken up)), or

{b) if the relevant Prionty Notice so requires, be offered to not less than two (2)
persons or a company or an EBT designated by the Board (the
"Custodians") to be held (in the event of ther acquiring the Prionty Shares)
on and subject to the terms referred to in Article 8 6 below

if Custodians become the holders of Prionty Shares, then, (unless and to the extent
that the Directors otherwise agree from time to time) they shall hold the same on, and
subject to, the following terms

(a) they may exercise the voting nghts (if any) for the time being attaching to
such Shares as they think fit,

(b) save with Board Approval, they shall not encumber the same,

{€) they will (subject as provided In Article 8 7 below) transfer the legal title to
such Shares and all such other interests as they may have theren to (and
only to) such person or persons and at such time or times and otherwise on
such terms as the Board may from time to time direct by notice 1n writing to
the Custodians PROVIDED THAT the Custodians may not be required to
enter Into any agreement or otherwise take any action If and to the extent that
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they would or mught incur any personal hiability {whether actual or contingent)
or suffer any personal loss,

(d) if an offer 1s made to them for the Prionty Shares (whether as part of a
general offer or otherwise} then they shall seek instructions from the Board as
to what (if any} actions they should take with regard thereto but, absent
instructions from the Board within fourteen (14) days of seeking the same, the
Custodians may accept or decline to accept such offer, as they think fit

The Board may not direct the Custodians to transfer all or any Priority Shares other
than to an EBT, or to the Company or to a person who i1s an existing director and/or
employee of a Group Company of who has agreed (subject only to Prionty Shares
being transferred to him) to accept appointment as such a director and/or employee
save with the prior approval of the Directors

If at any tme any director or employee of, or consuitant to, any Group Company
{other than a Founder Director andfor A Shareholder) shall cease (for whatever
reason Including (without imitation) death) to be a director or an employee of, or
consultant to, any Group Company and such person and/or any Associate(s) of such
person shall be the holder of any B Shares, then the B Shares held by such person
and his Associates (the “"Leaver Shares™) shall be subject to the following

(a) at the written direction of the Board served upon the Company at its
registered office, the Leaver Shares shall cease to confer any right to vote on
any resolution, or to receive notice of or attend, speak or vote at any general
or class meeting of the Company, and

(b) any Leaver Shares shall be treated as though they confer votes in the same
manner as the remaining B Shares when

()] calculating whether or not a Controlling Interest has been acquired for
the purpose of the provisions of Article 9, and

(n) calculating the fair market value of such Leaver Shares in accordance
with Articles 78 or 7 7

Upon becoming a Leaver a Member shall cease to be entitled to receive any
information or documents concerning the Group circulated by the Company to the
Members from time to time

If a corporaton which 1s a holder and/or beneficial owner of any Share in the
Company ceases to¢ be controlled by the person or persons who were in contral of
the corporation at the ime when the corporation became a Member of the Company,
it shall, within seven (7) days of such cessation of control, give notice in writing to the
Company of that fact and unless the Directors determine otherwise at the relevant
time there shall be deemed to have been given as from the date on which the
Directors become aware of such cessation (however they become so aware) a
Transfer Notice in respect of all Shares held and/or beneficially owned by such
corporation and any Associate(s) of such corporaton For the purposes of thes
paragraph “control" shall have the same meaning as in sections 450 and 451
Corporation Tax Act 2010

20

007-4156-6532/8/EUROPE




811

812

91

For the purpose of ensuning that a transfer of Shares 1s a Permitted Transfer or that
no circumstances have arisen whereby a Transfer Notice I1s required or may be
deemed to have been given under any provision of Article 7 or this Article, the
Directors may from time to time require any Member or the personal representatives
of any deceased Member or any person hamed as transferee in any transfer lodged
for registratton or any person who was, 1s or may be an Associate of any of the
foregoing to furnish to the Company such information and evidence as the Directors
may think fit regarding any matter which they may deem relevant to such purpose If
such information or evidence discloses that a Transfer Notice ought to have been
given in respect of any Shares the Directers may by notice in wrniting stipulate that a
Mandatory Transfer Notice shall as from the date of such notice (or on such future
date as may be specified therein) be deemed to have been given by the holders of
those Shares and/or ther Associates in respect of all or any of such Shares Failing
such information or evidence being furnished to the reasonable satisfaction of the
Directors within a reasonable time after request, the Directors shall be entitled

(a) to refuse to register the transfer in question or, in case no transfer 1s In
question, to require by notice in writing to the holder(s) of the relevant Shares
that a Transfer Notice be given in respect of all such Shares (and such notice
may stipulate that if a Transfer Notice 1s not given within a specified pened
then, upon the expiry of such penod, a Mandatory Transfer Notice shall be
deemed to have been given n respect of all the relevant Shares), and/or

(b) to give to the holder(s) of the Shares in questron a notice stating that such
Shares shall as from the date of such notice no longer confer any nght to vote
on any written resolution of the Company or of any class of Share, or attend,
speak or vote at any general or class meeting of the Company, or to receive
or be entitied to receive any dividend or other distnbution until such time as
the Directors shall think fit and, as from such date, such Shares shall no
longer confer any such rights accordingly

In any case, where a Mandatory Transfer Notice has been deemed to have been
given by a Member, such Member shall, upon demand by the Company, deliver up to
and lodge with the Company, the share certificate(s) in respect of the relevant
Shares

TAG ALONG AND DRAG ALONG RIGHTS
For the purposes of this Article

(a) the expression "Buyer” means any one person (whether or not an existing
member of the Company) together with any Associate of any such person,

(b) the expression "Associate” means

() the husband, wife, common law spouse, civil pariner, mother, father,
grandmother, grandfather, brother, sister, child (including adopted or
step child) or other lineal descendant of the relevant person,

() the trustees of any settlement (whether or not set up by the relevant
person) under which the relevant person and/or any other Associate of
the relevant person Is or Is capable of being a beneficiary,
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(©)

(m) any nominee or bare trustee for the relevant person or any other
Associate of the relevant person,

(1v) if the relevant person 1s a company, any subsidiary or holding
company of the relevant person and any other subsidiary of any such
holding company,

(v} any person with whom the relevant person or any Associate of the
relevant person 1s connected, the question of whether any such
perscn 1s so connected falling to be determined for this purpose in
accordance with the provisions of sections 1122 and 1123 Corporation
Tax Act 2010, and

(w) any person with whom the relevant person 1s acting in concert (such
expression to have the same definition and meaning as that ascrnbed
thereto in the City Code on Take-overs and Mergers as for the
relevant time being current},

the expression "a Controlling Interest” means Shares (or the nght to
exercise the votes attaching to Shares) which confer in the aggregate fifty
{50} per cent or more of the total voting rnights conferred by all the Shares in
the capital of the Company for the relevant time being in 1ssue and conferring
the night to vote at all general meetings

If a Member (a "Selling Member") intends to transfer or otherwise dispose of any
Shares (the "Offered Share(s)") to a Buyer and such transfer or disposal 1s not a
Permitted Transfer, then the Selling Member shall

(a)

(b)

notify the Buyer in writing that it cannot transfer or otherwise dispose of its
Offered Shares to the Buyer unless the Buyer makes an irrevocable offer (the
"Tag-Along Offer”) to the other Members {the "Tag Members™) to purchase
the Pro Rata Portion of the Shares owned by each Tag Member (the "Tag-
Along Shares") at the same price per Share and on the same terms as the
Buyer has offered to purchase the Offered Shares from the Selling Member,

give notice In wnting to the Tag Members (the "Sale Notice™), which shall
contain or be accompanied by the following information or undertakings

{n the identity and contact details of the Buyer and its ultimate beneficial
owner(s),

() the total purchase price offered by the Buyer in cash for the Offered
Shares, the payment terms and any other matenal terms and
conditions of the transfer/disposal,

{m} the proposed completion date for the transfer/disposal of the Offered
Shares to the Buyer, which shall be not less than forty-five (45) days
nor more than sixty {60) days following the date of the Sale Notice,
and

(W) the Tag-Along Offer

22

007-4156-6932/8/EUROPE



93

94

95

96

g7

98

g9

Each Tag Member may within twenty-eight (28) days following receipt of the Sale
Nctice (the "Tag-Along Period”} notify the Selling Member that it wishes to accept
the Tag-Along Offer and sell the Tag-Along Shares to the Buyer on the same terms
and conditions as the sale of the Offered Shares (a ""Tag-Along Notice™)

The Tag Members shall be entitled to indicate in the Tag-Along Notice that they wish
to accept a contemporaneous offer from the Buyer in respect of any Loan Notes held
and/or beneficially owned by them In such circumstances a Tag Member shall be
deemed to also have accepted the Tag-Along Offer in respect of any Loan Notes
held and/or beneficially owned by him or any of his Associates (on the same terms
for each senes of Loan Notes), on the same terms as the Tag-Along Offer, including
as to price per €1 nominal of Loan Notes

Failure of a Tag Member to deliver a Tag-Along Notice within the Tag-Along Penod
shall be deemed a waiver by such Tag Member of its right to sell its Tag-Along
Shares with respect to the transfer of Offered Shares specified in the Sale Notice but
not with respect to any subsequent transfer/disposal

No Tag Member shall be required to give any representations or warranties other
than warranties to title, authority to transfer and the absence of any Encumbrances
on the Tag-Along Shares

In the event that the Selling Member faifs to comply with any matenal provision of this
Article, including without imitation its obligation to deliver a Sale Notice, or if the Tag-
Along Share are not purchased by the Buyer in accordance with this Article, the
Selling Member shall not be permitted to sell any Offered Shares to the Buyer

No Tag-Along Share, If any, or Offered Shares shall be transferred or disposed of to
the Buyer unless the transfer or disposal of all the Tag-Along Share, If any, 15
completed simultaneously

If an unconnected Buyer makes an offer to any Members(s) to purchase a Controlling
Interest (the "Offer™) and the holders of not less than fifty (60) per cent of all the
Shares then in 1ssue (the "Accepting Shareholders™) have indicated that they wish
to accept, then the Accepting Shareholders shall give written notice to the remaining
holders of the Shares (the "Other Shareholders”) and the Company of their wish to
accept the Offer and the Other Shareholders shall thereupon

(a) become bound to accept the Offer in respect of a Pro Rata Portion of Shares
held by him,

(b) if the Accepting Shareholders have indicated that they wish to accept a
contemporanecus offer from the Buyer in respect of any Loan Notes held
and/or beneficially owned by them, be deemed to have accepted that offer in
respect of any Loan Notes held andfor beneficially owned by them or any of
their Associates (on the same temns for each series of Loan Notes as those
the subject of the offer to the Accepting Shareholders for that senes of Loan
Notes or, f the Accepting Shareholders do not hold Loan Notes of the same
sernes, for the series held by them), on the same terms, including as to price
per €1 nominal of Loan Notes, and

{c) become obliged to transfer or procure the transfer of such Shares, and If
applicable Loan Notes, to the Buyer free from all Encumbrances and to
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deliver up to the Buyer an executed transfer of such Shares, and If applicable
Loan Notes, and the certificate{s) in respect of the same on the date specified
by the Accepting Shareholders

If any such non-accepting Member as is referred to in Article 8 9 shall not, within
fourteen (14) days of becoming required to do so, deliver to the Buyer duly executed
transfers in respect of the Shares and, If apphlcable, Loan Notes held by such
Member, the Directors shall be entitted to, and shall, authonse and instruct some
person to execute and deliver on his behalf the necessary transfer(s) and the
Company may receiwve the purchase money in trust for him and (notwithstanding (f
such 1s the case) that he has faled to deliver up the relevant share certificate(s))
shall (subject to so receving the purchase money) delwver such transfer(s) to the
Buyer (or its agents) and cause the Buyer {(or its nominees) to be registered as the
holder(s) of such Shares, and If applicable Loan Notes The transfer(s) and the
receipt of the Company for the purchase money shali constitute a good title to the
Shares, and  applicable Loan Notes, and the receipt shall be a good discharge to
the Buyer, who shall not be bound to see to the application of the purchase money
and whose title to the Shares, and If applicable Loan Notes, shall not be affected by
any regulanty in or invalidity of the proceedings relating to their disposal under this
Article

For the purpose of ensunng that no Buyer has acquired or may acquire a Controling
Interest otherwise than as permitted by this Article (and to that end for the purpose of
determining whether one person 1s an Associate of another) the Directors may from
time to time require any Member to furmish to the Company such information and
evidence as the Directors may reasonably think fit regarding any matter which they
may deem relevant for such purposes

SUBSIDIARIES

The Company shall procure that each other Group Company shall comply with those
provisions of these Aricles which are expressed to apply to a Group Company and
that no Group Company shall do or permit to be done any act, matter or thing which i
it were done or permitted to be done by the Company would constitute a breach by
the Company of any provision of these Articles or would require any consent,
approval or sanction under these Articles, unless in such latter case such consent,
approval or sanction has first been obtained

PART B

Directors’ Powers and Responsibilities

1

12

121

DIRECTORS' GENERAL AUTHORITY

Subject to these Articles, the Directors are responsible for the management of the
Company's business, for which purpose they may exercise all the powers of the
Company

MEMBERS' RESERVE POWER

The Members may, by specral resolution, direct the Directors to take, or refrain from
taking, specified action
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132

133

14

141

142

143

No such special resolution invalidates anything which the Directors have done before
the passing of the resolution

DIRECTORS MAY DELEGATE

Subject to these Articles, the Directors may delegate any of the powers which are
conferred on them under these Articles

(a) to such person or committee,

(b} by such means (Iincluding by power of attorney),

(c) to such an extent,

(d) in relation to such matters or territories, and

(e) on such terms and conditions

as they think fit The power to delegate shall be effective in relation to the powers,
authonties and discretions of the Directors generally and shall not be hmited by the
fact that in certain of these Articles, but not in others, express reference is made to
particular powers, authonties or discretions being exercised by the Directors or by a

committee authorised by the Directors

If the Directors so specify, any such delegation may authonse further delegation of
the Directors’ powers by any person to whom they are delegated

The Directors may revoke any delegation in whole or part, or alter its terms and
conditions

COMMITTEES

Committees to which the Directors delegate any of ther powers must follow
procedures which are based as far as they are applicable on those provisions of
these Articles which govern the taking of decisions by Directors

A member of a committee need not be a Director

The directors may make rules of procedure for all or any committees, which prevail
over rules dernved from these Articles If they are not consistent with them

Decision-Making by Directors

15

1561

152

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about deciston-making by Directors 15 that any decision of the
Directors must be either a majonty decision at a meeting or a decision taken in
accordance with Article 16

If

(a) the Company only has one Director, and
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164

17

171

17 2

173

17 4

18

181

182

(b) no provision of these Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard
to any of the provisions of these Articles relating to Directors’ decision-making

UNANIMOUS DECISIONS

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

Such a decision may take the form of a resolution in writing signed by each eligible
Director (whether or not each signs the same document) or to which each eligible
Director has otherwise indicated agreement in wniting

References in these Articles to "eligible Directors” are to Directors who would have
been entitled to vote on the matter had it been proposed as a resolution at a
Directors' meeting (but excluding any Director whose vote 1s not to be counted tn
respect of that particular matter)

A decision may not be taken in accordance with this Articte If the eligible Directors
would not have formed a quorum at such a meeting

CALLING A DIRECTORS’ MEETING

Any Director may call a Directors' meeting by giving notice of the meeting to the
Directors or by authonsing the company secretary (f any) to give such notice

Notice of any Directors' meeting must indicate its proposed date and time, where it 1s
to take place and, If it 1s anticipated that Directors participating in the meeting will not
be in the same place, how It 1s proposed that they should communicate with each
other during the meeting

Notice of a Directors' meeting need not be in wrting and must be given to each
Director provided that, if that Director 1s for the time being absent from the United
Kingdom, he has given the Company his address for sending or receiving documents
or information by electronic means cutside the United Kingdom

Notice of a Directors' meeting need not be given to Directors who waive therr
entitlement to notice of that meeting, by giving notice to that effect to the Company
not more than seven (7) days after the date on which the meeting 1s held Where
such notice 1s given after the meeting has been held, that does not affect the validity
of the meeting, or of any business conducted at it

PARTICIPATION IN DIRECTORS’ MEETINGS

Subject to these Articles, Directors participate in a Directors' meeting, or part of a
Directors' meeting, when the meeting has been called and takes place in accordance
with these Articles, and they can each communicate to the others any information or
opinions they have on any particular item of the business of the meeting

In determining whether Directors are participatng in a Directors' meeting, 1t 1s
irrelevant where any Director s or how they communicate with each other
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193
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201

202

21

211

22

221

If all the Directors participating in a meeting are not in the same place, they may
decide that the meeting I1s to be treated as taking place wherever any of them 1s

QUORUM FOR DIRECTORS' MEETINGS

At a Directors' meeting, unless a quorum Is parhcipating, no proposal 1s to be voted
on, except a proposal to call anather meeting

Subject to the provisions of Part A of these Articles, the quorum for Directors’
meetings may be fixed from time to time by a decision of the Directors and unless
otherwise fixed 1t 1s two provided that

(a) if and so long as there is only ene Director the quorum shall be one, and

(b) for the purposes of any meeting held pursuant to Article 22 to authorise a
Director's conflict, if there 1s only one Director besides the Director concerned
and Directors with a stmilar interest, the quorum shall be one

If the total number of Directors for the tme being 1s less than the quorum required,
the Directors must not take any decision other than a decision to appomnt further
directors, or to call a general meeting so as to enable the Members to appoint further
Directors

CHAIRING OF DIRECTORS' MEETINGS

The Directors may appoint a Director to chair therr meetings and the first chairman
shall be Georges Bensoussan

The person so appointed for the time being 1s known as the chairman
CASTING VOTE

If the numbers of votes for and against a proposal are equal, the chairman has a
casting vote

DIRECTORS' INTERESTS AND CONFLICTS

Subject to the provisions of the Companies Act and provided that he has disclosed to
the Directors the nature and extent of any matenal interest of his, a Director may,
notwithstanding his office or that, without the authonsation conferred by this Articie,
he would or might be in breach of his duty under the Companies Act to avoid conflicts
of nterest

(a) be a party to, or otherwise interested in, any proposed or actual transaction or
arrangement with the Company or in which the Company 15 otherwise
interested,

(b) be a director or other officer of, or employed by, or a party to any proposed or
actual transaction or arrangement with, or hold shares or other securnities 1n or
be otherwise interested In, any Group Company, or any undertaking
promoted by any Group Company or in which any Group Company Is
otherwise interested, or
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(c) be a director or other officer of, or employed by, or party to any transaction or
arrangement with, or otherwise interested in, a Member or any undertaking in
the same group as a Member, or any undertaking in which a Member or an
undertaking in the same group as a Member 1s Interested

No Director shall

(a) by reason of his office, be accountable to the Company for any benefit which
he denves from any office or employment, or from any transaction or
arrangement, or from any interest in any undertaking, that 1s authorsed under
Article 22 1 (and no such benefit shall constitute a breach of the duty under
the Companies Act not to accept benefits from third parties, and no such
transaction or arrangement shall be hable to be avoided on the ground of any
such interest or benefit),

(b) be in breach of his duties as a Director by reason only of his excluding himself
from the receipt of information, or from participaticn in discussion (whether at
meetings of the Directors or otherwise), that will or may relate to any office,
employment, transaction, arrangement or interest that 1s authonsed under
Article 22 1,

(c) be required to disclose to the Company, or use In relation to the Company's
affairs, any confidential information obtamned by him in connection with any
office, employment, transaction, arrangement or interest that 1s authorised
under Article 22 1(a) or 22 1(b) If lis doing so would result in a breach of a
duty or an cbligation of confidence owed by him 1n that connection,

(d) be required to disclose to the Company, or use in relation to the Company's
affairs, any confidential information (or, If he 1s engaged n advising a Member
as to investment decisions, infformation of a sensitive nature) obtained by him
in connection with any office, employment, transaction, arrangement or
interest that 1s authonsed under Article 22 1(c), or through hus dealings with
the relevant Member, If his doing so would resuit in a breach of a duty or an
obligation of confidence owed by him or by the Member in that connection or
in relation to those dealings, or

(e} be in breach of his duties as a Director by reason only of his passing
information belonging to the Company or relating to its business or affairs to a
Member entitled to such information

A general notice given to the Directors that a Director is to be regarded as having an
nterest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons Is interested shall be
deemed to be a disclosure that the Director has an interest in any such transaction of
the nature and extent so specified, and an interest of which a Director has no
knowledge and of which It 1s unreasonable to expect him to have knowledge shall not
be treated as an interest of his

The Directors may, If the quorum and voting requirements set out below are satisfied,
authonise any matter that would otherwise involve a Director breaching his duty under
the Companies Act to avoid conflicts of interest, and any Director (including the
Director concerned) may propose that the Director concerned be authonsed in
relation to any matter the subject of such a conflict provided that
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(a)

(b)

(c)

(d)

(e)

N

(@

(h)

U

)

(k)

(1)

such proposal and any authority given by the Directors shall be effected n the
same way that any other matter may be proposed to and resolved upon by
the Directors under the provisions of these Articles, except that the Director
concerned and any other Director with a similar interest

shall not count towards the quorum at the meeting at which the conflict 1s
considered (nor be an eligible director for the purpose of Article 15),

may, If the cther Directors so decide, be excluded from any meeting of the
Directors while the conflict 1s under consideration, and

shall not vote on any resolution authorising the conflict except that, if he does
vote, the resolution will still be valid if it would have been agreed to if his vote
had not been counted, and

where the Directors give authority in relation to such a conflict

they may (whether at the time of giving the authority or at any time or times
subsequently) mpose such terms upon the Director concerned and any other
Director with a similar interest as they may determine, including, without
iimitation, the exclusion of that Director and any other Director with a similar
interest from the receipt of information, or participation in discussion or
decision-making (whether at meetings of the Directors or otherwise) related to
the conflict,

the Director concerned and any other Director with a similar interest will be
obhged to conduct himself in accordance with any terms imposed by the
Directors from time to time in relation to the conflict but will not be in breach of
his duties as a Director by reason of his doing so,

the authority may provide that, where the Director concerned and any other
Director with a similar interest obtains information that is confidential to a third
party, the Director will not be obliged to disclose that information to the
Company, or to use the information in relation to the Company's affairs,
where to do so would amount to a breach of that confidence,

the authority may also provide that the Director concerned or any other
Director with a similar interest shall not be accountable to the Company for
any benefit that he receives as a result of the conflict,

the receipt by the Director concerned or any other Director with a similar
interest of any remuneration or benefit as a result of the conflict shall not
constitute a breach of the duty under the Companies Act not to accept
benefits from third parties,

the terms of the authornty shall be recorded in wnting (but the authonty shall
be effective whether or not the terms are so recorded}, and

the Directors may withdraw such authonty at any time

Except to the extent that the Articles or the terms of any authonty given under these
Anticles otherwise provide, and without prejudice to his obligation of disclosure In
accordance with the Companies Act, a Director (including an alternate Director) shall
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be counted for the purposes of calculating whether there 1s a quorum and shall be
entitled to vote at a meeting of the Directors or a committee of the Directors (or be an
eligible director for the purposes of Article 16) on any resolution concerning a matter
in which he has directly or indirectly an interest or duty which 1s matenal and which
conflicts or may conflict with the interests of the Company

RECORDS OF DECISIONS TO BE KEPT

The Directors must ensure that the Company keeps a record, in hard copy form, for
at least ten (10) years from the date of the decisicn recorded, of every unanimous or
majority decision taken by the Directors

DIRECTORS' DISCRETION TO MAKE FURTHER RULES
Subject to these Articles, the Directors may make any rule which they think fit about

how they take decisions, and about how such rules are to be recorded or
communtcated to directors

Appointment of Directors

25

251

26

261

262

263

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a Director as soon as

(a) that person ceases to be a drrector by wirtue of any provision of the
Companies Act or 1s prohibited from being a director by law,

(b) a Bankruptcy order 1s made against that person,

(c) a compaosition 1s made with that person’s creditors generally i satisfaction of
that person's debts,

(d) he becomes, in the opimion of all his co-Directors, incapable by reason of
mental disorder or physical incapacity of discharging his duties as a director,

(e) notification 1s received by the Company from the Director that the Director 1s
resigning from office, and such resignation has taken effect in accordance
with its terms, or

(f) he 1s convicted of a criminal offence (other than a minor motoring offence)
and the Directors resolve that his office be vacated

DIRECTORS' REMUNERATION

Directors may undertake any services for the Company that the Directors decide
Directors are entitled to such remuneratton as the Directors determine for therr
services to the Company as Directors, and for any other service which they
undertake for the Company

Subject to these Articles, a Director's remuneration may take any form, and include

any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that Director
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Unless the Directors decide otherwise, Directors' remuneration accrues from day to
day

DIRECTORS’' EXPENSES

The Company may pay any reasonable expenses which the Directors (and the
alternate directors and the company secretary} properly incur in connection with their
attendance at meetings of Directors or committees of Directors, general meetings, or
separate meetings of the holders of any class of shares or of debentures of the
Company, or otherwise in connection with the exercise of therr powers and the
discharge of their responsibilities in relation to the Company

Alternate Directors

28

281

282

29

291

292

293

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any Director may appoint as an alternate any other Director or, with Board Approval,
any other person to exercise that Director's powers and carry out that Director's
responsibilittes in relation to the taking of decisions by the Directors, in the absence
of the alternate's appointor

Any appointment or removal of an alternate must identify the proposed alternate and
be effected by notice in writing to the Company signed by his appointor, or in any
other manner approved by the Directors

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director may act as alternate director to more than one Director and has
the same nghts In relation to any decision of the Directors as the alternate's
appointer

Except as these Articles specify otherwise, alternate directors

(a) are deemed for ali purposes to be Directors,

(b) are hable for their own acts and omissions,

{c) are subject to the same restrictions as their appointors, and

(d) are not deemed to be agents of or for ther appointors

and, in particular (without Imitation), each alternate director shall be entitled to
receive notice of all meetings of Directors and of all meetings of committees of
Directors of which his appointor 1Is a member

A person who 1s an alternate director but not a Director

(a) may be counted as participating for the purposes of determining whether a
quorum s present (but only if that person’s appointor 1s not participating),

(b) may participate in a unanimous decision of the Directors (but only if his
appointor 1s an elgible Director in relahon to that decision, but does not
participate), and
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(c) shall not be counted as more than one Director for the purposes of Articles
29 3(a) and 29 3(b)

294 A Dwector who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to tus own vote on
any decision of the Directors (provided that his appomntor I1s an eligible Director in
relaton to that decision), but shall not count as more than one Director for the
purposes of determining whether a quorum is present

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

30 TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appointment as an alternate terminates
(a) when the alternate's appointor revokes the appointment by notice to the

Company in writing specifying when 1t 1s to terminate,

(b) on the occurrence, tn relation to the alternate, of any event which, If it
occurred in relation to the alternate’s appointor, would result in the termination
of the appointor's appointment as a Director,

{c) on the death of the alternate’'s appointor,

(d) when the aliernate's appointor's appointment as a Director terminates, or

(e) when the alternate 1s removed in accordance with these Articles

Shares

a POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

311 Subject to these Articles, but without prejudice to the nghts attached to any existing
Share, the Company may 1ssue Shares with such nights or restrictons as may be
determined by ordinary resolution

312 The Company may 1ssue Shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the holder, and the Directors may
determine the terms, conditions and manner of redemption of any such Shares

32 PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

321 The Company may pay any person a commission in consideration for that person
{(a) subscribing, or agreeing to subscribe, for Shares, or
(b) procuring, or agreeing to procure, subscription for Shares

322 Any such commission may be pad
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34

341

342

343

(a) in cash, or in a fully paid or partly paid Shares or other secunties, or partly in
one way and partly in the other, and

(b in respect of a conditional or an absolute subscription
COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

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

FRACTIONAL ENTITLEMENTS

Where there has been a consolidation or diviston of shares and, as a result,
Members are entitled to fractions of Shares, the Directors may

(a) sell the Shares representing the fractions to any person including the
Company for the best price reasonably obtainable,

(b) authonse any person to execute an instrument of transfer of the Shares to the
purchaser or a person nominated by the purchaser, and

(c) distribute the net proceeds of sale in due proportion among the holders of the
Shares

Where any holder's entitlement to a portion of the proceeds of sale under Article 34 1
amounts to less than a mimimum figure determined by the Directors, that Member's
portion may be retained for the benefit of the Company

The persen to whom the Shares are transferred pursuant to Article 34 1 15 not
obliged to ensure that any purchase money 1s received by the person entitled to the
relevant fractions The transferee's htle te the shares 1s not affected by any
iregulanty in or invalidity of the process leading to their sale

Lien and Forfeiture

35

351

352

COMPANY'S LIEN OVER SHARES

The Company shall have a first and paramount lien on every Share (that 1s not a fuily
paid Share) for all moneys (whether presently payable or not) payable or otherwise
owing by the holder of such Share (or any Associate of such holder) to the Company
or any other Group Company (either alone or jointly with any other person) in order to
fully pay that Share The Directors may at any time declare any Share to be wholly
or in part exempt from the provisions of this Article

The Company may sell any Shares on which the Company has a lien if a sum in
respect of which the hen exists 1s presently payable and 1s not paid within fourteen
(14) clear days after notice in wnting has been given to the holder of the Share or to
the person enttled to it in consequence of the death or Bankruptcy of the hoider,
demanding payment and stating that if the notice 1s not complied with the Shares
may be sold The provisions of Article 7 shall apply to any sale of Shares made by
the Caompany pursuant to this Article (on the basis that a Mandatory Transfer Notice
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354

355

3586

36

361

362

shall be deemed to have been given upon the expiry of such penod of fourteen (14)
clear days as I1s above referred to})

The Company's lien over a Share
(a) takes prionty over any third party's interest in that Share, and

(b) extends to any dividend or other money payable by the Company in respect
of that Share and {if the lien 1s enforced and the Share 1s sold by the
Company) the proceeds of sale of that Share

Where Shares are sold under this Article, the Directors may authorise any person to
execute an instrument of transfer of the Shares to the purchaser or to a person
nominated by the purchaser and the transferee 15 not bound to see to the apphcation
of the consideration, and the transferee's title 1s not affected by any irregulanty in or
invalidity of the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any cther
costs of enforcing the en) must be apphed

(a) first, in payment of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice, and

(b) second, to the person entitled to the Shares at the date of the sale, but only
after the certificate for the Shares sold has been surrendered to the Company
for cancellation, or an indemnity in a form reasonably satisfactory to the
Directors has been given for any lost certificates, and subject to a len
equivalent to the Company's lien over the Shares before the sale for any
money payable (whether immmediately or at some tme in the future) after the
date of the lien enforcement notice

A statutory declaration by a Director or the company secretary (if any) that the
declarant 1s a Director or the company secretary and that a Share has been sold to
satisfy the Company's lien on a specified date

(a) 1s conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the Share, and

(b) subject to comphance with any other formalities of transfer required by these
Articles or by law, constitutes a good title to the Share

CALL NOTICES

Subject to these Articles and the terms on which Shares are allotted, the Directors
may send a notice (a "call notice”) to a Member requining the Member to pay the
Company a specified sum of money (a "call") which I1s payable in respect of his
Shares at the date when the Directors decide to send the call notice

A call notice
(a) may not require a Member to pay a call which exceeds the total sum unpaid

on the Shares (whether as to nominal value or any amount payable to the
company by way of premium),
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364

37

371

372

373

38

381

382

39

391

392

(b) must state when and how any call to which it relates 1s to be paid, and
(c} may permit or require the call to be made n instalments

A Member must comply with the requirements of a call notice, but no Member Is
obliged tc pay any call before fourteen (14) clear days have passed since the notice
was sent

Before the Company has recewved any call due under a call notice, the Directors may
revoke It wholly or in part or specify a later time for payment than i1s specified in the
notice, In each case by a further notice in writing to the Member in respect of whose
Shares the call 1s made

LIABILITY TO PAY CALLS

Liability to pay a call 1s not extinguished or transferred by transferring the Shares n
respect of which it 1s required to be paid

Joint holders of a Share are jointly and severally hable to pay all calls in respect of
that Share

Subject to the terms on which Shares are allotted, the Directors may, when issuing
Shares, provide that call notices sent to the holders of those shares may require
them to pay calls which are not the same or to pay calls at different times

WHEN CALL NOTICE NEED NOT BE ISSUED

A call notice need not be 1ssued in respect of sums which are specified, in the terms
on which a Share 1s 1ssued, as being payable to the Company in respect of that
Share on allotment, on the occurrence of a particular event, or on a date fixed by or
in accordance with the terms of issue

But if the due date for payment of such a sum has passed and it has not been paid,
the holder of the Share concerned I1s treated in all respects as having falled to comply
with a call notice in respect of that sum, and 1s liable to the same consequences as
regards the payment of interest and forfeiture

FAILURE TO COMPLY WITH CALL NOTICE AUTOMATIC CONSEQUENCES

if a person 1s hable to pay a call and fails to do so by the call payment date the

Directors may tssue a notice of intended forferture to that person, and until the call 1s

paid, that person must pay the Company interest on the call from the call payment

date at the relevant rate

For the purposes of this Article

(a) the "call payment date” i1s the tme when the call notice states that a call 1s
payable, unless the Directors give a notice specifying a later date, i which
case It 1s that later date, and

(b} the "relevant rate' 1s
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394

40

41

42

42 1

42 2

(n the rate fixed by the terms on which the Share n respect of which the
callis due was allotted,

(0] such other rate as was fixed in the call notice which required payment
of the call, or has otherwise been determined by the Directors, or

() if no rate 1s fixed in either of these ways, five (5) per cent per annum

The relevant rate must not exceed by more than five (5) percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England in connection with its responsibilities under Part 2 of the Bank of England
Act 1998

The Directors may waive any obligation to pay interest on a call wholly or in part
NOTICE OF INTENDED FORFEITURE
A notice of intended forfesture

(a) may be sent In respect of any Share in respect of which a call has not been
paid as required by a call notice,

(b) must be sent to the holder of that Share (or all the joint holders of that Share)
or to a Transmittee of that holder,

(c) must require payment of the call and any accrued interest and all expenses
that may have been incurred by the Company by reason of such non-
payment by a date which 15 not less than fourteen (14) clear days after the
date of the notice,

(d) must state how the payment i1s to be made, and

(e) must state that if the notice 15 not complied with, the Shares in respect of
which the call 1s payable will be hable to be forfeited

DIRECTORS' POWER TO FORFEIT SHARES

If a notice of intended forfeiture 1s not complied with before the date by which
payment of the call I1s required in the notice of intended forfeiture, the Directors may
decide that any Share in respect of which it was given 1s forfeited, and the forfeiture
is to include all dividends or other moneys payable in respect of the forfeited shares
and not paid before the forfeiture

EFFECT OF FORFEITURE

Subject to these Articles, the forfeiture of a share extinguishes all interests in that
Share, and all clams and demands against the Company in respect of it, and all
other nghts and habilities incidental to the Share as between the person whose Share
it was prior to the forfeiture and the Company

Any Share which 1s forfeited in accordance with these Articles

(a) is deemed to have been forfeited when the Directors decide that it 1s forfeited,

36

007-4156-6932/B/EUROPE




42 3

42 4

43

431

432

43 3

(b) Is deemed to be the property of the Company, and

{c) may be sold, re-allotted or otherwise disposed of and the provisions of Article
7 shall apply in relation to any proposed transfer of a Share pursuant o this
Article 42 2 {on the basis that a Mandatory Transfer Notice in respect of such
Share shall be deemed to be given on such date as the Directors determine
for thus purpose)

If a person's Shares have been forfeited

(a) the Company must send that person notice that forfeiture has occurred and
record it in the register of members,

(b} that person ceases to be a Member in respect of those Shares,

(c) that person must surrender the certificate for the Shares forfeited to the
Company for cancellation,

(d) that person remains hable to the Company for all sums payable by that
person under the Articles at the date of forfeiture in respect of those shares,
including any interest (whether accrued before or after the date of forfeiture),
and

(e} the Directors may walve payment of such sums 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 ther disposal

At any time before the Company disposes of a forfeited share, the directors may
decide to cancel the forfeiture on payment of all calls, interest and expenses due Iin
respect of it and on such other terms as they think fit

PROCEDURE FOLLOWING FORFEITURE

If a forfeited Share 1s to be disposed of by being transferred, the Company may
recerve the consideration for the transfer and the Directors may authortse any person
to execute the instrument of transfer

A statutory declaration by a Director or the company secretary that the declarant 1s a
Director or the company secretary and that a share has been forfeited on a specified
date

(a) 1s conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the Share, and

(b) subject to comphance with any other formalities of transfer required by these
Articles or by law, constitutes a good title to the Share

A person to whom a forfeited Share s transferred 15 not bound to see to the
application of the consideration (if any) nor 1s that person’s title to the Share affected
by any irregulanty in or invalidity of the process leading to the forfeiture or transfer of
the Share
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441

44 2

44 3

44 4

45

451

452

453

45 4

455

456

If the Company sells a forfeited Share, the person who held it prior to its forfeiture 1s
entitted to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which was, or would have become, payable
and had not, when that Share was forfeited, been paid by that person in respect of
that Share, but no interest 1s payable to such a person in respect of such proceeds
and the Company I1s not required to account for any money earned on them
SURRENDER OF SHARES

A Member may surrender any Share

(a) in respect of which the Directors may i1ssue a notice of intended forfeiture,

(b) which the Directors may forfert, or

(c) which has been forfeited

The Directors may accept the surrender of any such Share

The effect of surrender on a Share 1s the same as the effect of forfeiture on that
Share

A Share which has been surrendered may be dealt with in the same way as a Share
which has been forfeited

SHARE CERTIFICATES

The Company must issue each Member, free of charge, with one or more certificates
in respect of the Shares which that Member holds

Every certificate must specify

(a) in respect of how many Shares, of what class, it 1s 1ssued, i
{b) the nominal value of those Shares,

(c) the amount (If any) paid up on them, and

(d) any distinguishing numbers assigned to them

No certificate may be 1ssued tn respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be 1ssued in respect
of it

Cerificates must
(a) have affixed to them the Company's common seal, or
(b) be otherwise executed in accordance with the Companies Act

The Directors may determine, either generally or in relation to any particular case,
that any signature on any certificate need not be autographic but may be applhed by
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46 1

46 2

47

471

47 2

47 3

47 4

47 5

some mechanical or other means, or printed on the certificate, or that certificates
need not be signed

REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued in respect of a Member's Shares 15 damaged or defaced, or
said to be lost, stolen or destroyed, that Member 1s entitled to be i1ssued with a
replacement certificate in respect of the same Shares

A Member exercising the right to be 1ssued with such a replacement certificate

(a) may at the same time exercise the right to be i1ssued with a single certificate
or separate certificates,

{b) must return the certificate which 1s to be replaced to the Company if it 1s
darnaged or defaced, and

{c) must comply with such conditions as to evidence, indemnity and the payment
of a reasonable fee as the Directors decide

SHARE TRANSFERS
Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which 1s executed by or on behalf of the

transferor and, if the shares are not fully paid, the transferee

No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any share

The company may retain any instrument of transfer which Is registered

The transferor remains the holder of a share until the transferee's name 1s entered In
the register of members as holder of it

The Directors may refuse to register the transfer of any Share

(a) which 1s not fully paid, to a person of whom they do not approve,

(b} on which the Company has a lien,

(c) unless

(] it 1s lodged at its registered office or at such other place in England as

the Directors may appoint and 1s accompanied by the certificate for
the Shares to which it relates and such other evidence as the
Directors may reasonably require to show the right of the transferor to
make the transfer,

{m) it 1s 1n respect of only one class of Shares,

{m) it 15 1n favour of not more than four transferees, and
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48

481

48 2

48 3

49

491

492

493

494

(v} to a person who I1s (or whom the Directors reasonably believe to be)
under eighteen (18) years of age or who does not have (or whom the
Directors reasonably believe does not have) the legal capacity freely
to dispose of any Share without let, hindrance or court approval

If the Directors refuse to register the transfer of a Share they shall within two (2)
months after the date on which the transfer was lodged send the transferee the
notice of refusal together with therr reasons for refusal and, unless they suspect that
the proposed transfer may be fraudulent, the instrument of transfer

TRANSMISSION OF SHARES

If tithe to a Share passes to a Transmittee, the Company may only recognise the
Transmittee as having any title to that Share Nothing in these Articles releases the
estate of a deceased Member from any hability in respect of a Share solely or jointly
held by that Member

A Transmittee who produces such evidence of entitiement to Shares as the Directors
may properly require

(a) may, subject to these Articles (including without imitation Article 8 2), choose
either to become the holder of those Shares or to have them transferred to
another person, and

{b) subject to these Articles as aforesaid and pending any transfer of the Shares
to another person, has the same nghts as the holder had

But Transmittees do not have the right to attend or vote at a general meeting, or
agree to a proposed wiitten resolution, In respect of Shares to which they are
enttled, by reason of the holder's death or Bankruptcy or otherwise, unless they
become the holders of those Shares

EXERCISE OF TRANSMITTEES' RIGHTS

Transmittees who wish to become the holders of Shares to which they have become
entitied must notfy the Company in writing of that wish

If the Transmittee wishes to have a Share transferred to another person, the
Transmittee must execute an instrument of transfer in respect of it

Any notice or transfer given or executed under this Article is to be treated as if it were
made or executed by the person from whom the Transmittee has derived rights in
respect of the Share, and as If the event which gave nise to the transmission had not
occurred, and so that the notice or transfer i1s treated in the same way under these
Articles as a transfer executed by that person

The Drrectors may at any time give notice to the Transmittee requinng him to elect
either to become a holder of the Shares or to transfer the Shares to another person,
and if the notice 1s not complied with within sixty (60} days from the date of the
notice, the Directors may withhold payment of all dwvidends and other monies
payable in respect of the Shares untit he complies with the notice

40

007-4156-6932/8/EURCPE




50

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice I1s given to a Member in respect of Shares and a Transmittee 1s entitled to
those Shares, the Transmittee 1s bound by the notice if it was given to the Member
before the Transmittee's name has been entered in the Register of Members

Dividends and Other Distnbutions

51

512

513

514

515

5186

52

521

522

523

PROCEDURE FOR DECLARING DIVIDENDS

Subject to these Articles (including without imitation, Article 3 1), the Company may
by ordinary resolution declare dividends, and the Directors may decide to pay interm
dividends

A diwvidend must not be declared unless the Directors have made a recommendation
as to its amount  Such a dividend must not exceed the amount recommended by the
Directors

No dividend may be declared or paid unless it 1s in accordance with Members'
respective nghts

Except as the terms on which Shares are 1ssued specify otherwise, all dividends
must be paid by reference to each Member's holding of Shares on the date of the
resolution or decision to declare or pay it

If the Company's share capital 1s divided into different classes, no interm dividend
may be pad on Shares carrying deferred or non-preferred rights if, at the time of
payment, any preferential dvidend 1s 1n arrear

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to
them that the profits available for distribution justify the payment

If the Directors act in good faith, they do not incur any hability to the holders of
Shares conferning preferred rights for any loss they may suffer by the lawful payment
of an intenm dividend on Shares with deferred or non-preferred nghts

CALCULATION OF DIVIDENDS

Except as otherwise provided by these Articles or the nghts attached to Shares, all
dividends must be declared and paid according to the amounts paid up on the
Shares on which the dividend 1s paid and apportioned and paid proportionately to the
amounts paid up on the Shares during any portion or portions of the period in respect
of which the dividend 1s paid

If any Share 15 1ssued on terms providing that it ranks for dividend as from a
particular date, that Share ranks for dividend accordingly

For the purposes of calculating dividends, no account I1s to be taken of any amount
which has been paid up on a Share in advance of the due date for payment of that
amount
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532

533

54
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PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which s a distribution 1s payable in respect of a
Share, it must be paid by one or more of the following means

(a) transfer to a bank or buillding society account specified by the distribution
recipient either in writing or as the Directors may otherwise decide,

(b) sending a cheque made payable to the distnbution recipient by post to the
distnbution recipient at the distnbution recipient's reqistered address (if the
distribution recipient 1s a holder of the Share), or (in any other case) to an
address specified by the distribution recipient either in wnting or as the
directors may otherwise decide,

(c) sending a cheque made payable to such person by post fo such person at
such address as the distribution recipient has specified either in wnting or as
the Directors may otherwise decide, or

(d) any other means of payment as the Directors agree with the distnbution
recipient either in wniting or by such other means as the Directors decide

Dividends may be pard in such manner as the Directors decide and may be declared
or paid in any currency The Directors may agree with any distnbution recipient that
dividends which may at any time or from time to time be declared or become due on
tus Shares in one currency shall be paid or satisfied in ancther, and may agree the
basis of conversion to be applied and how and when the amount to be paid in the
other currency shall be calculated and paid and for the company or any other person
to bear the costs involved

In these Articles, "the distnbution recipient” means, in respect of a Share in
respect of which a dividend or other sum 1s payable

(a) the holder of the Share, or

(b) if the Share has two or more joint holders, whichever of them 1s named first in
the register of members, or

(c) if the holder 1s no longer entitled to the Share by reason of death or
Bankruptcy, or otherwise by operation of law, the Transmittee

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If

(a) a Share 1s subject to the Company's lien, and

(b) the Directors are entitled to 1ssue a lien enforcement notice in respect of it,
they may, instead of tssuing a lien enforcement notice, deduct from any dividend or
other sum payable in respect of the Share any sum of money which is payable to the

Company In respect of that Share to the extent that they are entitled to require
payment under a lien enforcement notice

42

007-4156-6932/8/EUROPE




54 2

543

55

56

56 1

56 2

56 3

57
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572

Money so deducted must be used to pay any of the sums payable in respect of that
Share

The Company must notify the distribution reciptent m writing of
{a) the fact and amount of any such deduction,

(b) any non-payment of a dividend or other sum payable in respect of a Share
resulting from any such deduction, and

(c) how the money deducted has been apphed
NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dividend or other sum payable in respect
of a Share unless otherwise provided by the terms on which the Share was 1ssued or
the provisions of another agreement between the holder of that Share and the
Company

UNCLAIMED DISTRIBUTIONS

All dwidends or other sums which are payable in respect of Shares and unclaimed
after having been declared or become payable, may be invested or otherwise made
use of by the Directors for the benefit of the Company until claimed

The payment of any such dvidend or other sum into a separate account does not
make the company a trustee in respect of it

If twelve (12) years have passed from the date on which a dividend or other sum
became due for payment, and the distribution recipient has not claimed i, the
distribution recipient 1s no longer entitled to that dividend or other sum and 1t ceases
to remain owing by the Company

NON-CASH DISTRIBUTIONS

Subject to the terms of issue of the Share in question, the Company may, by ordinary
resolution on the recommendation of the Directors, decide to pay all or part of a
dividend or other distnbution payable In respect of a Share by transfernng non-cash
assets of equivalent value (including, without imitation, shares or other secunties in
any company)

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arnses regarding the
distribution

(a) fixing the value of any assets,

(b) paying cash to any distnbution recipient on the basis of that value in order to
adjust the rnights of recipients, and

()] vesting any assets in trustees
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WAIVER OF DISTRIBUTIONS

Distribution recipients may waive therr entittement to a dividend or other distribution
payable in respect of a Share by giving the Company notice in writing to that effect,
but if

(a) the Share has more than one holder, or

(b) more than one person I1s entitled to the Share, whether by reason of the death
or Bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless it 15 expressed to be given, and signed, by all the
holders or persons otherwise entitted to the Share

Capitalisation of Profits

59

59 1

592

593

504

595

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to these Articles, the Directors may, If they are so authornsed by an ordinary
resolution

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

(b) appropriate any sum which they so decide to capitalise (a "capitahised sum”)
to the persons who would have been entitled to it if it were distnibuted by way
of dividend (the "persons entitled") and in the same proportions

Capitalised sums must be applied on behalf of the persons entitied, and in the same
proport:ions as a dividend would have been distributed to them

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

A capitalised sum which was appropriated from profits availlable for distributton may
be appled

(a) In or towards paying up any amounts unpaid on existing Shares held by the
persons entitled, or

b) n paying up new debentures of the Company which are then allotted credited
as fully paid to the persons entitled or as they may direct

Subject to these Articles, the Directors may

(a) apply capitalised sums in accordance with Articles 59 3 and 59 4 partly in one
way and partly in another,
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(b} make such arrangements as they think fit to deal with Shares or debentures
becoming distributable in fractions under this Article (including the i1ssuing of
fractional certificates or the making of cash payments), and

(c) authorise any person to enter into an agreement with the Company on behalf
of all the persons entitled which 1s binding on them In respect of the allotment
of Shares and debentures to them under this Article

Organisation of General Meetings

60

60 1

60 2

603

60 4

605

61

611

612

62

621

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person Is able to exercise the nght to speak at a general meeting when that person
IS In a position to communicate to all those aftending the meeting, during the
meeting, any information or opinions which that person has on the business of the
meeting

A person is able to exercise the nght to vote at a general meeting when

(a) that person 1s able to vote, dunng the meeting, on resolutions put to the vote
at the meeting, and

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

The Directors may make whatever arrangements they consider approprate tc enable
those attending a general meeting to exercise therr rights to speak or vote at it

In determining attendance at a general meeting, it 1s smmatenal whether any two or
more Members attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a general
meeting (f their circumstances are such that If they have (or were to have) nghts to
speak and vote at that meeting, they are (or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting 15 to be
transacted at a general meeting If the persons attending it do not constitute a
quoerum

Subject to Article 3 6{a) of Part A, any two persons entitled to vote upon the business
to be transacted, each being a Member or a proxy for a Member or a duly authonsed
representative of a corporation that 1s a Member shall be a quorum at a general
meeting save that in the case of an adjourned general meeting pursuant to Article
3 6(c), any one such person shall be a quorum

CHAIRING GENERAL MEETINGS

If the Directors have appointed a charman, the chairman shall char general
meetings f present and willing to do so
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If the Directors have not appomnted a chairman, or If the chairman i1s unwiling to chair
the meeting or I1s not present within ten minutes of the time at which a meeting was
due to start, the Directors present, or (f no Directors are present) the meeting, must
appaint a Director or Member to chairr the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

The person chairnng a meeting in accordance with this Article 1s referred to as "the
chairman of the meeting”

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-MEMBERS

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

The chairman of the meeting may permit other persons who are not Members, or
otherwise entitled to exercise the nghts of Members in relation to general meetings,
to attend and speak at a general meeting

ADJOURNMENT

Subject to any provision to the contrary contained in Part A of these Articles, If the
persons attending a general meeting within half an hour of the tme at which the
meeting was due to start do not constitute a quorum, or If during a meeting a quorum
ceases to be present, if the meeting was convened by the members, the meeting
shall be dissolved and, in any other case, the chairman of the meeting must adjourn
it Subject to any provision to the contrary contained in Part A as aforesatd, if at the
adjourned meeting the persons attending within half an hour of the tme at which the
meeting was due to start do not constitute a quorum, the members present shall
constitute a quorum

The chawrman of the meeting may adjourn a general meeting at which a quorum 1s
present if

(a) the meeting consents to an adjournment, or

(b) it appears to the chaiman of the meeting that an adjournment 1s necessary to
protect the safety of any person attending the meeting or ensure that the
business of the meeting 1s conducted in an orderly manner

The charman of the meeting must adjourn a general meeting if directed to do so by
the meeting

Subject to any applicable provisions of Part A of these Articles with regard to the
timing and location of any adjourned meeting, when adjourning a general meeting,
the chairman of the meeting must

(a) either specify the time and place to which it 1s adjourned or state that it 1s to
continue at a time and place to be fixed by the Directors, and

(b) have regard to any directions as to the time and place of any adjournment
which have been given by the meeting
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If the continuation of an adjourned meeting 1s to take place more than fourteen (14)
days after it was adjourned, the Company must give at least seven (7) clear days’
notice of it

(a) to the same persons to whom notice of the Company's general meetings 1s
required to be given, and

{b) containing the same information which such notice 1s required to contain

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

Voting at General Meetings
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VOTING* GENERAL

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

ERRORS AND DISPUTES
No objection may be raised to the qualfication of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote objected to I1s

tendered, and every vote not disaliowed at the meeting 1s vald

Any such objection must be referred to the chairman of the meeting, whose decision
i1s final

POLL VOTES
A poil on a resolution may be demanded
(a) in advance of the general meeting where it I1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 1s declared

A poll on a resolution may be demanded by any qualifying person (as defined in
section 318 of the Companies Act) present and entitled to vote on the resolution

A demand for a poll may be withdrawn if
(a) the poil has not yet been taken, and

(b) the chairman of the meeting consents to the withdrawal

A demand so withdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made

67 4

Polls must be taken immediately and in such manner as the chairman of the meeting
directs
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CONTENT OF PROXY NOTICES
Proxies may only validly be appointed by a notice in wnting (a "proxy notice") which
(a) states the name and address of the Member appointing the proxy,

(b) identifies the person apponted to be that Member's proxy and the general
meeting in relatton to which that person s appointed,

{c) 1s signed by or on behalf of the Member appomnting the proxy, or Is
authenticated in such manner as the Directors may determine, and

{d) 1s delivered to the Company in accordance with these Articles not less than
48 hours befare the time appointed for holding the general meeting in relation
to which the proxy 1s appointed and in accerdance with any instructions
contained in the notice of the general meeting to which they relate (but
notwithstanding this an appointment of a proxy may be accepted by the
Directors at any time prnior to the meeting at which the person named n the
appointment proposes to vote {or, where a poll 1s demanded at the meeting,
but not taken forthwith, at any time pnior to the taking of the poli})

The Company may require proxy notices to be delivered in a particular form, and
may specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote (or that the
proxy 1s to abstain from voting) on one or more resolutions, but the Company shall
not be obliged to ascertain that any proxy has complied with those or any other
instructions given by the appaintor and no decision on any resolution shall be vitiated
by reason only that any proxy has not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who
has been duly appointed by one or more Members entitled to vote on the resolution
has one vote, except that f the proxy has been duly appointed by more than one
member entitled to vote on the reselution and

(a) has been instructed by one or more of those Members to vote for the
resolutiton and by one or more other of those Members to vote against it, or

(b) has been instructed to vote the same way (either for or against) on the
resolution by all of those Members except those who have given the proxy
discretion as to how to vote on the resolution

the proxy 1s entitled to one vote for and one vote against the resolution

Unless a proxy notice indicates otherwise, it must be treated as

(a) allowing the person appointed under 1t as a proxy discretion as to how to vote
on any ancillary or procedural resolutions put to the meeting, and

(b) appointing that person as a proxy in relation to any adiournment of the
general meeting to which It relates as well as the meeting itself
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DELIVERY OF PROXY NOTICES

A person who I1s entitled to attend, speak or vote (either on a show of hands or on a
poll) at a general meeting remains so entitled in respect of that meeting or any
adjournment of it, even though a vald proxy notice has been delivered to the
Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering to the Company
a notice In writing given by or on behalf of the person by whom or on whose behalf
the proxy notice was given

A notice revoking a proxy appointment only takes effect f it 1s delivered before the
start of the meeting or adjocurned meeting to which it relates

If a proxy notice 1S not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed 1t to
execute it on the appointor's behatf

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if

{a) notice of the proposed amendment I1s given to the Company in writing by a
person entitled to vote at the general meeting at which it 1s to be proposed not
less than 48 hours before the meeting I1s to take place (or such later tme as
the chaiman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opinion of the chairman
of the meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by
ordinary resolution, if

(a) the chairman of the meeting proposes the amendment at the general meeting
at which the resolution 1s to be proposed, and

(b} the amendment does not go beyond what is necessary to correct a
grammatical or other non-substantive error in the resolution

If the charman of the meeting, acting in good faith, wrongly decides that an
amendment to a resolution 1s out of order, the charrman's error does not invahdate
the vote on that resolution

NO VOTING OF SHARES ON WHICH MONEY OWED TO COMPANY

No voting rights attached to a Share may be exercised at any general meeting, at
any adjournment of it, or on any poll called at or in relation to it, or in relation to any
written resolution of the Company unless all amounts payable to the Company In
respect of that Share have been paid

Application of Rules to Class Meetings
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CLASS MEETINGS

The prowisions of these Articles relating to general meetings apply, with any
necessary modifications, to meetings of the holders of any class of Shares

MEANS OF COMMUNICATION TO BE USED

Subject to these Articles, anything sent or supplied by or to the Company under
these Articles may be sent or supplied In any way in which the Companies Act
provides for documents or information which are authorised or required by any
provision of that Act to be sent or supplied by or to the Company

Except insofar as the Companies Act requires otherwise, the Company shall not be
obliged to accept any notice, document or other information sent or supplied to the
Company in electronic form unless it satisfies such stipulations, conditions or
restrictions (including, without Iimitation, for the purpose of authentication) as the
Directors think fit, and the Company shall be entitled to require any such notice,
document or information to be sent or supplied in hard copy form instead

In the case of joint holders of a Share, except insofar as these Articles otherwise
provide, alt notices, documents or other information shall be given to the joint holder
whose name stands first in the register of Members in respect of the joint holding and
shall be deemed to have been given to all the joint holders For all purposes,
including the execution of any appointment of proxy, resolutien in wnting, notice or
other document (Including anything sent or supplied In electronic form) executed or
approved pursuant to any provision of these Articles, execution by any one of such
joint holders shall be deemed to be and shall be accepted as execution by all the
joint holders

In the case of a Member that 1s a corporation, for all purposes, including the
execution of any appointment of proxy, resolution in writing, notice or other document
(including anything sent or supplied In electronic form) executed or approved
pursuant to any provision of these Articles, execution by any director or the secretary
of that corporation or any other person who appears to any officer of the company
(acting reasonably and in good faith) to have been duly authonsed to execute shall
he deemed to be and shall be accepted as execution by that corporation

A Member whose registered address s not within the United Kingdom and who
notifies the Company of an address within the United Kingdom at which notices,
documents or other information may be served on or delivered to him shall be
entitled to have such things served on or delivered to him at that address (in the
manner referred to above), but otherwise no such Member shall be entitled to receive
any notice, document or other information from the Company If the address 1s that
Member's address for sending or receiving documents or information by electronic
means the Directors may at any time without prior notice {and whether or not the
Company has previously sent or supplied any documents or information in electronic
form to that address) refuse to send or supply any documents or informatien to that
address

Subject to these Articles, any notice or document to be sent or supplied to a Director
in connection with the taking of decisions by Directors may also be sent or suppled
by the means by which that Director has asked to be sent or supphed with such
notices or documents for the time being
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A Drrector may agree with the Company that notices or documents sent to that
Director in a particular way are to be deemed to have been recewed within a
specified time of their being sent, and for the specified time to be less than 48 hours

WHEN INFORMATION DEEMED TO HAVE BEEN RECEIVED

Any document or information sent or supplied by the Company or a Member shall be
deemed to have been receved by the intended recipient

{a) where the document or information 1s properly addressed and sent by first
class post or other delivery service to an address in the United Kingdom, on
the day (whether or not it 1s a working day) following the day (whether or not it
1s a working day) on which it was put in the post or given to the delivery agent
and, in proving that it was duly sent, it shall be sufficient to prove that the
document or information was properly addressed, prepaid and put in the post
or duly given to the delivery agent,

(b) where (without prejudice to Article 73 5) the document or information 1s
properly addressed and sent by post or other delivery service to an address
outside the United Kingdom, five (5) working days after it was put in the post
or given to the delivery agent and, in proving that it was duly sent, it shall be
suffictent to prove that the document or information was properly addressed,
prepaid and put in the post or duly given te the delivery agent,

(c} where the document or information 1s not sent by post or other delivery
service but delivered personally or left at the intended recipient’s address, on
the day (whether or not a working day) and time that it was sent,

(d) where the document or information s properly addressed and sent or
supplied by electronic means, on the day (whether or not a working day) and
time that it was sent and proof that It was sent in accordance with guidance
issued by the Institute of Chartered Secretaries and Administrators shall be
conclusive evidence that it was sent,

(e) where the document or information 1s sent or supplied by means of a website,
when the material was first made available on the website or (If later) when
the intended recipient received (or 1s deemed to have receved) notice of the
fact that the material was available on the website

COMPANY SEALS

Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and in what form any common seal 1s to be
used

Unless otherwise decided by the Directors, f the Company has a common seal and it
s affixed to a document, the document must also be signed by at least one
authonised person in the presence of a witness who attests the signature

For the purposes of this Article, an authonsed person i1s

(a) any Director of the Company,
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(b} the company secretary (if any), or

{c) any person authorised by the Directors for the purpose of signing documents
to which the common seal 1s apphed

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the Directors or an ordinary resolution of
the Company or pursuant to the provisions of the Shareholders' Agreement, no
persan I1s entitled to inspect any of the Company's accounting or other records or
documents merely by virtue of being a Member

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

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

SECRETARY

Subject to the Compantes Act, the Directors may appoint a company secretary (or
two or more persons as joint secretary) for such term, at such remuneration and
upon such conditions as the Directors may think fit, and any company secretary (or
joint secretary) so appointed may be removed by the Directors The Directors may
also from tme to time appoint on such terms as they think fit, and remove, one or
more assistant or deputy secretanes

Directors’ Indemmity and Insurance

79
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INDEMNITY

Subject to Article 792 (but without prejudice to any indemnity which a Relevant
Officer 1s otherwise entitled)

(a) a Relevant Officer may be indemnified out of the Company's assets to
whatever extent the Directors may determine against

{n any hability incurred by that officer in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company or
a group undertaking,

(n any liabiity incurred by that officer in connection with the activittes of
the Company or a group undertaking 1n its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the
Companies Act),

(m) any other hability incurred by that officer as an officer of the Company
or a group undertaking,

(b) the Company may, to whatever extent the Directors may determine, provide
funds to meet expenditure incurred or to be incurred by a Relevant Officer in
defending any criminal or civil proceedings brought or threatened against him

52

007-4156-6932/8/EUROPE



792

80

801

802

in connection with any alleged negligence, default, breach of duty or breach
of trust by him n relation to the Company or any of its group undertakings, or
any investigation, or action proposed to be taken , by a regulatory authornty in
that connection, or for the purposes of an application for relief, or in order to
enable a director to avoid incurring such expenditure

This Articte does not authorise any indemnity that would be prohibiled or rendered
void by any pravision of the Companies Act or by any other provision of law

INSURANCE

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any relevant loss

In this Article, a "relevant loss™ means any loss or liability which has been or may
be incurred by a Relevant Officer in connection with that officer's duties or powers In
relation to the Company, any of its group undertakings or any pension fund or
employees' share scheme of the Company or of any of its group undertakings
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