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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
OF
SOUTHWARK BRIDGE HOLDINGS LIMITED (THE “COMPANY")

The directors of the Company propose the following resolution (the "Resolution”) be passed as a written
resolution of the Company under Chapter 2 of Part 13 Companies Act 2006. The Resolution 1s proposed as a
Special Resolution,

SPECIAL RESOLUTION

THAT the articles of association attached be and are hereby approved and adopted as the articles of
assaciation of the Company in substitution for and to the exclusion of all the existing articles thereof.

By order of the Board

Registered in England and Wales no 09769423

Registered office: Petty, Wood & Co Limited Livingstone Road, Walworth Business Park, Andover,
Hampshire, England, SP10 SNS

Circulation date: ..... 'qwove"‘b“f .......... 2015. The Resolution will lapse if not passed before
the end of the penod of 28 days beginning with the circulation date

AGREEMENT

We, the undersigned, being the members of the Company who are entitled to vote on the Special Resolution
on the %ulatlon date, 1rrevocably agree to the Special Resalution

7.

#405

au s
DATED
________ A u- 205
DATED
_________ 19 -2
GILES MARC REYNOLDS DATED




NOTE

You may signify your agreement to the Resolution by signing a hard copy of this document and delivering it
by hand or sending it by fax or email to the Secretary, any director, the Company’s solicitors EMW or the
registered office.

V\emwlaw com\emwdata\Clients\Linehan, Mr S, Potter, Mr 1 and Reynolds, Mr G (014518)\Projects Tulip and Biscuit
(014518 000001 )\Documents\Board minutes\150928 Special resolution disapplying pre-emption nghts docx
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

SOUTHWARK BRIDGE HOLDINGS LIMITED (the “"Company”)

(adopted by special resolutton passed on 199 NJov  2015)

INTRODUCTION
1 INTERPRETATION
11 In these Articles, unless the context otherwise requires

“Asset Sale” means other than pursuant to an intra-group reorganisation, the sale or other
disposal (whether by one transaction or series of related transactions) of the whole or substantially
the whole of the assets or undertaking of the Company

“B Shares” means the A ordinary shares of £1 00 each in the capital of the Company, having the
rights set out in these articles

*“B Shareholder” means a shareholder of B Shares in the Company from time to time
“Act” means the Companies Act 2006

“Approved Offer” means an offer in writing made by a bona fide arm’s length third party
purchaser (the “Buyer”) and served on all Shareholders holding Shares (including the proposing
transferor), offering to purchase all of the Shares in issue {including any Shares which may be
allotted during the offer period or upon the offer becoming unconditional pursuant to the exercise
or conversion of aptions, rnights to subscribe for or securities convertible into Shares in existence at
the date of such offer) which

(a) 1s stipulated to be open for acceptance for at least 15 Business Days;

{b) offers the same or equivalent consideration for each Share (whether in cash, securities or
otherwise In any combination);

{©) includes an undertaking by or on behalf of the Buyer that no other consideration, {whether
in cash or otherwise) is to be received or receivable by any Shareholder which, having
regard to the substance of the transaction as a whole, can reasonably be regarded as an
addition to the price paid or payable for the Shares to be soid by such Sharehoider, and
that neither the Buyer nor any person acting by agreement or understanding with it has
otherwise entered into more favourable terms or has agreed more favourable terms with
any other Shareholder for the purchase of Shares, and



(d) 1s on terms that the sale and purchase of Shares in respect of which the offer 1s accepted
will be completed at the same time

“Articles” means the company's articles of asscciation for the time being in force

*C Shares” means the B ordinary shares of £1.00 each in the capital of the Company, having the
nghts set out In these articles

“C Shareholder” means a sharehelder of C Shares in the Company from time to time
“Board” means the board of directors of the Company from time to time

“Business Day” means any day {(other than a Saturday, Sunday or public holiday in the United
Kingdom) on which clearning banks n the City of London are generally open for business

“Cash Equivalent” means

(a) where the consideration comprises listed securities, the average of the middle market
prices at the close of dealings on each of the five dealing days prior to the date of the Exit
Event,

(b) where the consideration comprises loan notes, loan stock or other debt instruments

guaranteed unconditionally by an Authorised Bank their face value;

(©) where the consideration comprises unlisted securities or other instruments not guaranteed
by an Authorised Bank, such amount as the Shareholders agree to be the fair current value
of the same;

(d) where the consideration comprises future fixed payments, the value actually received,

(e) to the extent that the consideration comprises future contingent payments the value
actually receved;

provided that to the extent that any element of the Exit Proceeds Is not to be paid on the date of
the Exit Event (e g the consideration comprises future payments, contingent or otherwise) the
Shareholders will enter into such arrangements as are necessary at the date of the Exit Event In
relation to the distribution of any future payments received to ensure that the distnbution between
Shareholders of the total Exit Proceeds (including any future payments received) reflects the
principle set out in Article 15.7 and any dispute as to the value of the Cash Equivalent will be
determined Iin accordance with Article 15.7.1, which provisions will apply as If set out in full in this
defintbion,

“company” includes (except when referring to the Company) any body corporate, partnership,
limited hability partnership, unincorporated business or association or other body

“Conflict of Interest” includes a conflict of duties or a conflict of interest and duty, or a potential
conflict

“Connected Company” means
{a) any associated body corporate {(as defined in section 256 of the Act) of the Company,

(b) any company which i1s controlled by any person or group of persons who have control of the
Company (to “control” a body corporate meaning to be entitled to exercise or to control the

2



exercise of more than 50% of the voting power at any general meeting of that body
corporate),

() any company promoted by the Company or in which the Company 1s in any way interested;
and

(d) any company with which the Company I1s engaged in any joint venture or joint enterprise

“Connected Persons” has the meaning ascribed to such expression in Section 839 of the Income
and Corporation Taxes Act 1988

“Controlling Interest” means the holding of Shares (or the nght to exerase the votes attaching
to Shares) which confer in aggregate 50% or more of the total voting rnights conferred by all the
Shares for the relevant time being in 1ssue

“Eligible Director” means a director who would be entitled to vote on the matter at a meeting of
directors (but excluding any director whose vote Is not to be counted in respect of the particular
matter)

"“Exit Event” means an Asset Sale or a Share Sale or a Listing
“Exit Proceeds” means

(a) nthe case of a Listing the valuation placed on all of the Equity Shares on the date on which
alt or any of the Equity Shares are Listed (subject only (where relevant) to any announcement
under the rules of the UK Listing Authorty or under equivalent rules applicable in any other
junsdiction), as shown in the prospectus or listing particulars published in connection with the
Listing, less the gross amount of any new money raised by the Company in connection with the
Listing from a subscription for new shares;

(b) i the case of a Share Sale the aggregate price or value of the consideration to be paid in
cash or Cash Equivalent for all of the Equity Shares, and

{c} n the case of an Asset Sale the aggregate price or value of the consideration to be paid In
cash or Cash Equivalent for the business, assets and undertaking of the Company,

in each case after payment of all costs and expenses incurred in connection with the Exit Event by
the Shareholders, to the extent that such deductions have not already been taken into account in
determining the value of the Equity and any dispute as to the calculation of or any adjustment to
be made to the Exit Proceeds for the purposes of these articles will be determined in accordance
with Article 15 7 4, whose provisions will apply as If set out in full in this definition

"Group” means the Company and its Subsidianes from time to time and reference to a
“Shareholder of the Group” or a "Group Shareholder” shall be interpreted accordingly

“Holder” in relation to Shares means the Shareholder whose name I1s entered in the register of
Shareholders as the holder of the Shares




12

13

14

15

*Independent Expert” means an umpire (acting as expert and not as an arbitrator) nominated
by the parties concerned or In the event of disagreement as to nomination appointed by the
President for the time being of the Institute of Chartered Accountants in England and Wales

“Listing” means the unconditional granting of permission for any of the Shares (or any ordinary
shares arising on conversion) to be dealt in on any recognised investment exchange (as defined in
section 285 of FMSA) and “Listed” will be construed accordingly

“Model Articles” means the mode! articles for private companmies hmited by shares contained in
Schedule 1 of the Companies (Model Articles) Regulations 2008 (SI 2008/3229) as amended prior
to the date of adoption of these Articles

“Ordinary Shares” means the ordinary shares of £1.00 each n the capital of the Company,
having the rights set out In these articles

“Ordinary Shareholder” means a shareholder of Ordinary Shares in the Company from time to
time

“Shares” means the Ordinary Shares, B Shares and C Shares

“Share Sale” means other than pursuant to an intra-group reorganisation, the sale or other
disposal (whether by one transaction or series of related transactions) of the shareholding of the
Company

“Shareholder” means a sharehclder of the Company from time to time and “Shareholder” will
be construed accordingly

“Subscription Price” means in relation to any Share, the amount paid up or credited as paid up
thereon,

Save as otherwise specifically provided in these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles, subject to
which and unless the context otherwise requires, words and expressions which have particular
meanings In the Act shall have the same meanings in these Articles

Headings In these Articles are used for convenience only and shall not affect the construction or
interpretation of these Articles

A reference In these Articles to an “article” 1s a reference to the relevant article of these Articles
unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or subordinate
legislation 1s a reference to 1t as it 1s in force from time to time, taking account of

15.1 any subordinate legislation from time to time made under it, and

152 any amendment or re-enactment and includes any statute, statutory prowision or
subordinate legislabion which 1t amends or re-enacts




1.6 Any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression
shall be construed as Illustrative and shall not imit the sense of the words preceding those terms

17 The Model Articles shall apply to the company, except in so far as they are modified or excluded by
these Articles

1.8 Articles 8, 11(2) and {3), 13, 14, 17(2), 49, 52 and 53 of the Model Articles shall not apply to the
company

19 Article 20 of the Model Articles shall be amended by the insertion of the words “(including alternate
directors) and the secretary” before the words “properly incur”,

1.10 In article 25(2){(c) of the Model Articles, the words "ewvidence, indemnity and the payment of a
reasonable fee” shall be deleted and replaced with the words “evidence and indemnity”.

1.11 Article 27(3) of the Model Articles shall be amended by the insertion of the words ™, subject to
article 10,” after the word “But”.

112 Article 29 of the Model Articles shall be amended by the insertion of the words ™, or the name of
any person{s) named as the transferee(s) in an instrument of transfer executed under article
28(2)," after the words “the transmittee's name”,

1.13 Articies 31{1)(a) to {(d) (inclusive) of the Model Articles shall be amended by the deletion, in each
case, of the words “either” and “or as the directors may otherwise decide”.

114 The Company 1s a private company and accordingly no offer shall be made to the public {whether
for cash or otherwise) of any Shares in or debentures of the Company and no allotment or
agreement to allot (whether for cash or otherwise) shall be made of any Shares in or debentures
of the Company with a view to all or any of those Shares or debentures being offered for sale to
the public,

DIRECTORS

2 UNANIMOUS DECISIONS

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

22 Such a decision may take the form of a resolution in writtng, where each Eligible Director has
signed one or more coples of It, or to which each eligible director has otherwise indicated
agreement 1n writing

23 A decision may not be taken in accordance with this article If the Eligible Director would not have
formed a quorum at such a meeting

3 DECISION MAKING BY DIRECTORS

31 Any decision of the directors must be:

311 approved by at least two directors at a directors’ meeting; or

5



41

42

43

51

52

61

71

312 a decision taken in accordance with Article 2, or

313 in the form of a directors’ written resolution

and regulation 7(1) of the Model Articles 1s modified accordingly,
PROCEEDINGS OF DIRECTORS

It 1s not necessary to give notice of a directors’ meeting to a director who 15 known by the
Company to be absent from his usual address and with whom the Company 15 unable to
communicate using reasonable diigence. The Company may give notice of a meeting of the
directors to a director by any means, written or otherwise, reasonably calculated to come to his
attention within a reasonable time. Regulation 9(3) of the Model Articles 1s modified accordingly

Without prejudice to the obligations of each director to declare an interest in accordance with
Sections 177 and 182 Companies Act 2006 or these Articles in respect of any transaction or
arrangement with the Company and subject to the terms of any authorisation or registration
imposed pursuant to the Articles, a director shall be entitled to vote In respect of any proposed or
existing transaction or arrangement with the company in which he 1s interested and If he does vote
he shall be counted towards the quorum

A resclution in writing signed by all the directors shall be as valid and effective as If it had been
passed at a meeting of directors or (as the case may be) a committee of directors duly convened
and held and may consist of several documents in the like form each signed by one or more
directors

QUORUM FOR DIRECTORS’ MEETINGS
The quorum for directors” meetings shall be not less than 2 directors

For so long as the minimum number of directors 1s one, a sole director has all the powers, duties
and directions conferred on or vested in the directors by these Articles A sole director may hold a
meeting and 1s a quorum

CASTING VOTE

If the numbers of votes for and against a proposal are equal, the chawman or other director
chairing a meeting shall not have a casting vote and regulation 13 of the Model Articles shall not

apply
ASSOCIATE DIRECTORS

The directors may at any time and from time to time appoint any person to be an associate
director with the title including the word “director”. An associate director 15 not a director of the
Company and 1s not a member of the Board. The directors may define and limit the power and
duties of any associate directars and may determine their remuneration, which may be in addition
to ther remuneration as managers or employees of the Company




8.1

8.2

83

84

8.5

86

8.7

88

89

8.10

91

92

93

DIRECTORS' WRITTEN RESOLUTION
Any director may propose a directors” wrtten resolution

The directors, or the company secretary (if one 1s appointed), must propose a directors” written
resolution if a director so requests

A directors’ written resolution 1s proposed by giving notice of the proposed resolution to the
directors

Notice of proposed directors’ wntten resolution must indicate

841 the proposed resolution, and

84.2 the time by which 1t 1s proposed that the directors should adopt it.

Notice of a proposed directors’ written resolution must be given in wiiting to each director.

Any decision which a person giving notice of a proposed directors’ wntten resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith

A proposed directors’ written resolution s adopted when all the directors who would have been
entitled to vote on the resolution at a directors’ meeting have signed one or more copies of It,
provided that those directors would have formed a quorum at such a meeting

It 15 immaterial whether any director signs the resclution before or after the time by which the
notice proposed that it should be adopted.

Once a directors’ written resolution has been adopted, 1t must be treated as if it had been a
decision taken at a directors’ meeting in accordance with the Articles

The directors, or the company secretary (If any), must ensure that the Company keeps a record, n
wnting, of all directors’ written resolution for at least 10 years from the date of their adoption.

DIRECTORS’ CONFLICTS OF INTEREST
Regulation 14 of the Model Articles does not apply

This Articte 9 contains provisions for dealing with directors’ conflicts of interest, so that the general
duties of directors set out n sections 171 to 177 of the Act (the “general duties™) are not infringed
by anything done (or omitted) by a director in accordance with this article. So far as 1s lawful, the
general duties have effect subject to any authority given by or under this Article 9

The authorisations in this Article @ are subject to any more restnictive provisions contained in any
contract between a director and the Company, in any applicable policy or code adopted by the
Company or In any conditions imposed in any authonsation under this Article 9. If any such
provisions require disclosure or prior approval of any conflict of interest or benefit otherwise
authonsed by this article, or impose conditions on any such authorisation (which may include
conditions permitted by Article 9 9}, the authornisations in this article apply only to the extent that



94

9.5

96

9.7

98

those requirements or conditions are complied with, provided that the directors may excuse any
nen-compliance either before or after it occurs

A director may be an officer or employee of, engaged In any other capacity in, or have a direct or
indirect interest In:

941 any Connected Company,

9.42 if he 15 a director appointed by another company which has, under these Articles or any
contract between Shareholders of the Company, a right to appoint a director of the
Company, his appointing company or any Shareholder of the same group as his
appointing company;

943 any company which does not compete to a matenal extent with the business of the
Company;

944 any company whose secunties are dealt with on a recognised investment exchange (as
defined in the Fnancial Services and Markets Act 2000) or on AIM or Plus (or any
successors to such markets), provided the director's interest 1s mited to a direct or
indirect holding of securities not amounting to more than 5% of the equity share capital
of that company,

945 any trust or scheme whose pnimary purpose Is the provision of pensions, life assurance or
employee benefits or any employees’ share scheme;

and may do anything in the ordinary course of acting n that character which ts not calculated
directly to harm the interests of the Company.

A director may enter into any transaction in or relating to securities of the Company or its holding
company or may have any Iinterest arnsing as holder of securities of the Company or its holding
company or In any transaction in his character as holder of such secunties

A director may exploit any property, information or opportumity wholly outside the scope of the
Company’s business or that of its connected companies This Article 9.6 does not authorise a
director to exploit property of the Company or confidential information of the Company or
information received by the Company under a duty of confidentiality

The directors may authorise any matter proposed to them which otherwise would or mught infringe
the duty of a director to avoid conflicts of interest Provided that he has declared the nature and
extent of his interest as iIf the matter were a transaction or arrangement with the Company n
which he was interested, a director may vote and be counted in the quorum on any resoclution to
authonise a conflict of interest of his and section 175(6) of the Act shall not apply.

The directors may
98.1 give any such authorisation subject to such conditions as they think fit; or

9.8 2 vary or terminate the authorisation or waive, vary or terminate any such conditions at
any time or excuse any non-comphlance with such conditions either before or after it




9.9

910

9.11

912

913

9.14

occurs, but any termination or vanation will not affect anything done or omitted to be
done by the director prior to such termination or variation.

The condstions may include that the director:

991 Is to be excluded from discussions, whether at meetings of directors or otherwise,
relating to matters in respect of which he has the conflict of interest;

9.9.2 1s not to be given documents or information relating to matters in respect of which he
has the conflict of interest, or

993 may not vote, or count in the quorum at any future meeting of directors in relation to any
resolution relating to matters in respect of which he has the conflict of interest,

A director who holds a position outside the Company or its connected companies which does not
give nse to a conflict of interest or which s authorised by or under this Article 9 who In that
character obtains any information In respect of which he owes a duty of confidentiality to another
person (other than a Connected Company or a director of the Company) 1s under no obligation to
disclose such information to the Company or to use or apply any such confidential mformation for
the purpose of or in connection with the performance of his duties as a director If to do so would
amount to a breach of that confidence.

Any authonisation of a conflict of interest authonsed by or under this Article 9 shall (unless the
contrary intention appears) extend to any conflict of interest which may reasonably be expected to
arise out of the matter authorised either at the time of giving the authority or subsequently

A director 1s not required to account to the Company for any remuneration, profit or other benefit
which he gams from any matter in respect of which he has a conflict of interest which has been
authornised by or under this Article 8, no contract, arrangement or transaction shall be avoided on
the grounds of any conflict of interest so authorised, and the receipt of such remuneration, profit
or benefit shall not constitute a breach of the director’s duty not to accept benefits from third
parties

The Company may by ordinary resolution authorise or ratify any contract, transaction,
arrangement, conflict of interest, acceptance of a benefit or other proposal which might otherwise
infringe or may have infringed the general duties, including any contraventton of any provision of
this Article 9  When Shareholders ratfy a conflict of interest the vote of any Shareholder who 1s
also an interested director will not be counted

A director may accept from third parties and retain the benefit of

9.14.1 entertatnment of a character and extent that can reasonably be regarded as intended to
foster relationships between the Company and such person and not to exercise improper
influence over the deasions of the director and in any event not exceeding (in the
reasonable estimation of the director) a cost of £1,000 on any occasion or £5,000 from
any one company or person in any financial year of the Company,

9142 training, travel, meals, accommodation or other services or facilities in the ordinary
course of the director’s functions on behalf of the Company,




915

10

10.1

11

11.1

12

121

13

131

14

141

15

151

152

9.143 small gifts with a cost (in the reasonable estimation of the director) not exceeding £250
from any one campany or person In any financial year of the Company,

9.144 frequent flyer or similar incentives for use of travel or accommodation, or incentives for
the use of personal credit or debit cards for Company expenses, provided openly under a
published scheme, where the value of the incentives (in the director's reasonable
estimation) does not exceed 2% of the expenditure on the item, and

9 14.5 anything which would be permitted by Articles 5.14 1 to 9 14 4 but for any financial himit,
if the directors resolve to waive the financial imit in relation to that particular thing.

The directors may authorise the receipt and retention by a director or any specific benefit from a
third party which has been disclosed to the directors which 1s not authonsed by Article 9 14

RECORDS OF DECISIONS TO BE KEPT

Where decisions of the directors are taken by electronic means, such decisions shall be recorded
by the directors in permanent form, so that they may be read with the naked eye.

NUMBER OF DIRECTORS

Unless otherwise determmed by ordinary resolution, the number of directors (other than alternate
directors) shall not be subject to any maximum and the minimum number of directors shall be 1.

APPOINTMENT OF DIRECTORS

In any case where, as a result of death or bankruptcy, the Company has no Shareholders and no
directors, the transmittee(s) of the last Shareholder to have died or to have a bankruptcy order
made against him (as the case may be) have the nght, by notice in writing, to appoint a natural
person (including a transmittee who 1s a natural person), who 1s willing to act and 1s permitted to
do so, to be a director

SECRETARY

The directors may appoint any person who is willing to act as the secretary for such term, at such
remuneration and upon such conditions as they may think fit and from time to time remove such
person and, If the directors so decide, appoint a replacement, in each case by a decision of the
directors

SHARE CERTIFICATES

Sub-paragraph (d) of regulation 24{2) of the Mode! Articles shall not apply

SHARE RIGHTS

The nghts and restrictions attaching to the Shares shall be as set out in this Article 15

The nghts attaching to the Ordinary Shares may not be amended or altered in any way unless
previously approved by a unanimous decision of the Ordinary Shareholders.

10



153

154

15.5

156

157

The nghts attaching to the B Shares may not be amended or altered in any way unless previously
approved by a unanimous deciston of the B Shareholders.

The nghts attaching to the C Shares may not be amended or altered in any way unless previously
approved by a unanimous decision of the C Shareholders,

Voting

1551

1552

Capital

1561

15611

15.6.1.2

The Ordinary Shareholders shall be entitled to receive notice of, attend and vote at
general meetings of the Company

Neither the B Shareholders nor the C Shareholders shall be entitled to receive notice of or
attend at general meetings of the Company or to vote at the same.

On a return of capital on liquidation or capital reduction or otherwise (except in the case
of a redemption of Shares of any class or the purchase by the Company of its own
shares), the surplus assets of the Company avalable for distnbution amongst the
Shareholders shall be applied in the following manner and order of prnionty*

first, in paying to each of the B Shareholders an amount equal to the Subscription Price
paid by such shareholder for his B Shares or, in the event the surplus assets remaining
are less than the aggregate Subscription Price of the B Shares, then pro rata to the
number of B Shares held by them; and

thereafter in paying the balance (if any) to the Ordinary Shareholders and the C
Shareholders (pro rata to the number of Shares held by each of them)

Proceeds of Sale

1571

1572

15.7 3

1574

In the event of a Share Sale, notwithstanding anything to the contrary in the terms of
such Share Sale (unless all the Shareholders immedsately prior to such Share Sale have
agreed in wrniting to the contrary expressly for the purposes of this provision, whether n
the agreements for the Share Sale or otherwise) the Shareholders immediately prior to
such Share Sale shall procure that the Exit Proceeds are paid into a designated trustee
account and shall be distrtbuted amongst the seling Shareholders in accordance with
Article 15 6

Upon the completion of an Asset Sale, all of the Shareholders shall procure that the
Company 1s wound up and shall take all such steps as are required to wind up the
Company and distribute the Assets of the Company remaining after the payment of its
labiities to the Shareholders in accordance with Article 15.6.

In the event of a Listing, the Shareholders immediately prior to such Listing shall procure
that the Exit Proceeds are paid into a designated trustee account and shall be distributed
amongst such Shareholders in accordance with Article 15.6.

Unless 1t 1s specifically stated otherwise, any dispute as to value, or as to calculations or
adjustments to be made, or as to amount, whether to or in respect of Cash Equivalent,

i1



15.8

16

16.1

16.2

16.3

16.4

Exit Proceeds or otherwise pursuant to these Articles, will be referred immediately for
final determination to an independent firm of chartered accountants agreed for the
purpose by the parties concerned or, in default of agreement within five Business Days of
any party concerned proposing a firm, appointed by the incumbent president of the
Institute of Chartered Accountants in England and Wales The independent accountants
will act as expert and not as arbiter and thewr costs will be borne as directed by the
independent accountants The wnitten certificate of the independent accountants will be
conclusive and binding on the Company and the Shareholders except in the case of fraud
or manifest error

Dividends

15.8.1 If the Directors resolve to distribute profits then the Company shall apply such
distribution either to the Ordinary Shareholders and the C Shareholders (pro rata to the
number of Shares held by each of them) as determined by the Directors

15.82 No divtdend shall be resolved to be applied in relation to the B Shares
RESTRICTIONS ON ALLOTMENT OF SHARES
Section 550 of the Act does not apply to these Articles.

Save to the extent authonsed by these Articles, the directors shall not exeraise any power to allot
Shares or to grant nghts to subscribe for, or to convert any security into, any Shares in the
Company

Subject to the remaining provisions of Article 16 4, the directors are generally and unconditionally
authonised, for the purposes of section 551 of the Act and generally, to exercise any power of the
Company to

16.31 offer or allot and/or
16 32 grant nghts to subscribe for or to convert any security into and/or
16 33 otherwise deal n, or dispose of

any Shares to any person, at any time and subject to any terms and condittons as the directors
think proper

The authority referred to in Article 16 3

1641 shall apply only insofar as the Company has not renewed, wawved or revoked it by
ordinary resolution; and

16 42 may be exercised only for a penod of five years commencing on the date on which these
Articles are adopted, save that the directors may make an offer or agreement which
would, or might, require Shares to be allotted after the expiry of such authonty (and the
directors may allot Shares in pursuance of an offer of agreement as If such authorty had
nat expired).
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17

171

17.2

17 3

17.4

175

17.6

177

178

18

181

ALLOTMENT OF SHARES
Shares may be allotted only in accordance with the provisions of this article

Any Shares shall, before they are allotted, be offered to the Shareholders tn proportion as nearly as
may be to the number of Shares held by them unless the Company shall by special resolution
otherwise direct Such offer shall be made by notice in writing specifying the number and class of
Shares and price and limiting the time in which the offer if not accepted will lapse and determine,
such time limit to be not less than 30 days or greater than 40 days (“the Lapse Date”). Offers not
accepted by the Lapse Date shall be deemed deciined.

If the offer to a Shareholder lapses and determines without any of the Shares the subject of the
offer having been accepted or If Shareholders accept some but not all of the Shares offered by the
Lapse Date, then the Company shall make a second offer in the manner specified above of the
Shares unaccepted on the first offer to those Shareholders who did accept all the Shares offered to
them n the first offer.

First and secand offers shall be deemed to be accepted upon receipt of a letter of acceptance by
the Company.

If any Shares offered have not been accepted n the second offer (due to the expiration of such
time hmit or on receipt of a written intimation from the person to whom the offer was made that
he declines to accept any or all of the Shares compnising in the second offer) or If any Shares are
released from the provisions of article 17 1 by special resolution of the Company In general
meeting then the Board may allot or grant options over such Shares in such manner to such
persons on such terms as they think most beneficial to the Company

The Board may also dispose in such manner to such persons on such terms as they think most
beneficial to the Company any Shares which cannot be offered except by way of fractions.

Any Shares accepted in the first offer shall be paid for within 21 days of the date on which the
offer lapsed Where Shares were accepted on the second offer then they shall be patd for within
21 days of the date on which the second offer lapsed Payment shall be deemed to be made on
the day the Company receives a cheque, credit transfer or banker’s draft for the approprate sum
Fatlure to pay within the time specified will enable the Company to re-offer the Shares unpaid for
as if they had been offered to and unaccepted by the defaulting Shareholder

Section 561 of the Act does not apply to the allotment by the Company of any equity security
SHARE TRANSFER PROCEDURE

Any Shareholder holding Shares who wishes to transfer any of such Shares (a “"Vendor”) shall give
a notice to the Company (a "Transfer Notice™) of his wish specifying:

18.1.1 the number of Shares which he wishes to transfer (the “Sale Shares™),
1812 the price per Share at which he wishes to sell such Sale Shares (if any),

1813 the name and address of any third party to whom he proposes to transfer the Sale
Shares and the terms of any offer made by that third party, and
13




182

18.3

184

18.5

18.6

187

1814 whether the Transfer Notice is conditional upon ali and not part only of the Sale Shares
so specified being sold pursuant to the offer hereinafter mentioned, and in the absence
of such stipulation it shall be deemed not to be so conditional.

Where any Transfer Notice 1s given In accordance with Article 18,1, the sale price of the Sale
Shares shall, subject to the approval of the Board, be the price per Share specified in the Transfer
Notice pursuant to Article 18 1 2.

Where any Transfer Notice 1s deemed to have been given in accordance with these Articles, the
deemed Transfer Notice shall be treated as having speafied

18.3.1 that all the Shares reqistered In the name of the Vendor shall be included for transfer;

18 32 that the sale price of the Sale Shares shall be determined in accordance with Artictes 18 4
to 18 6 below, and

18.3.3 that the Transfer Notice 1s not conditional upon all and not part only of the Shares so
specified being sold pursuant to the offer

Where any Transfer Notice 1s deemed to have been given in accordance with these Articles, or if
no transfer price Is specified in the Transfer Notice, the Vendor and the Board shall seek to agree
the sale price of the Sale Shares the subject of the deemed Transfer Notice within 10 Business
Days of the date of the deemed Transfer Notice (or within 10 Business Days of receving the
Transfer Notice where no price 1s specfied) and, If agreement Is reached such agreed price shall
be the sale price of the Sale Shares which are the subject of the deemed Transfer Notice.

In the event that agreement i1s not reached as to the sale price of the Sale Shares pursuant to
Article 18.2 or 18 4 (as appropriate) within 10 Business Days of the date of the Transfer Notice,
the Board shall within 20 Business Days of the Transfer Notice or, In the case of Article 18 4, within
20 Business Days of receiving notice of the events giving rise to the deemed issue of such Transfer
Notice having occurred instruct the Independent Expert to determine in accordance with Article
18 6 the sale price of the Sale Shares which are the subject of the Transfer Notice

Where the Independent Expert Is instructed in accordance with these Articles the sale price of the
Sale Shares shall be the value which the Independent Expert certifies in his opinion as a fair value
of the Sale Shares In arriving at his opinion the Independent Expert will value the Sale Shares as
at the date the Transfer Notice 1s, or 1s deemed to have been served -

18.6.1 as Shares in the Company on a going concern basis;
18 62 as on an arm’s length basis between a willing seller and a willing buyer;

1863 gnonng any reduction or enhancement In value which may be ascnbed to the Sale
Shares by virtue of the fact that they represent a minority or majority interest; and

18.6.4 on the assumption that the Sale Shares are capable of transfer without restriction

The sale price of the Sale Shares whether fixed, agreed or determined under these Articles shall be
referred to as the “"Transfer Price”

14



188

189

18.10

1811

18.12

18.13

18 14

Any Shareholder {including the Vendor) shall be entitled to make representations, in connection
with the calculabion of the farr value of the Sale Shares to the Independent Expert within 20
Business Days of his appointment (which shall be notffied to the Shareholders within 5 Business
Days of being made) and the Independent Expert shall be required to take into account In
calculating the fair value of the Sale Shares all reasonable representations so made to him

The decision of the Independent Expert as to the Transfer Price shall, save in the case of clencal or
manifest error appeanng within 15 Business Days of the Independent Expert's determination of the
Transfer Price, be final and binding. The Independent Expert’s charges including disbursements
and value added tax in connection with the determination will be paid as to one half by the
Company and the other half by the Vendor

No Transfer Notice once given In accordance with this Article 18 shall be withdrawn without the
consent in wnting of the Board

The Transfer Notice shall constitute the Company the agent of the Vendor for the sale of the Sale
Shares specified therein at the Transfer Price

Once the Transfer Price has been fixed, agreed or determined {as the case may be) the Company
shall forthwith give notice in wnting to each of the Shareholders (other than the Vendor) informing
them that the Sale Shares are available and of the Transfer Price and shall invite each Shareholder
(other than the Vendor) to state in wnting within 20 Business Days from the date of the notice
(which date shall be specified therein) whether he 1s willing to purchase any and, if so, how many
of the Sale Shares at the Transfer Price.

The notice 1n Article 18 12 shall state that Sale Shares shall be offered to each Shareholder (other
than the Vendor) on terms that in the event of competition the remaining Sale Shares offered shall
be sold to the Shareholders accepting the offer in propartion (as nearly as may be) to their existing
holdings of Shares (“Proportionate Entitlement”). It shall be open to each such Shareholder to
speafy if he 1s willing to purchase the remaining Sale Shares i excess of his Proportionate
Entitlement ("Excess Shares”) and if the Shareholder does so specify he shall state the number of
Excess Shares.

After the expiry of the offers to be made pursuant to Article 18.12 above the Board shall allocate
the Sale Shares in the following manner,

18.14 1 first, If the total number of remaining Sale Shares applied for 1s equal to or less than the
avallable number of remaimng Sale Shares the Company shall allocate the number
applied for in accordance with the apphications; then

18 14.2 if the total number of remaining Sale Shares applied for 1s more than the avalable
number of remaining Sale Shares, each Shareholder shall be allecated his Proportionate
Entittement or such lesser number of remaining Sale Shares for which he may have
applied and applications for Excess Shares shall be allocated in accordance with such
applications or, in the event of competition, (as nearly as may be) to each Shareholder
applying for Excess Shares in the proportion which the Shares held by such Shareholder
bears to the total number of Shares held by all such Shareholders applying for Excess
Shares and provided that such Shareholder shall not be allocated more Excess Shares
than he shall have stated himself willing to take and in either case the Company shall

15



18.15

18.16

18 17

forthwith give notice of each such allocation (“Allocation Notice”) to the Vendor and each
of the persons to whom remaining Sale Shares have been allocated ("Shareholder
Applicant”) and shall speafy in the Allocation Notice the place and time (being not later
than 15 Business Days after the date of the Allocation Notice) at which the sale of the
Sale Shares be completed.

Subject to Article 18.16, upon such allocation being made as aforesaid, the Vendor shall be bound,
on payment of the Transfer Price for each of the Sale Shares comprised In the Allocation Notice, to
transfer the Sale Shares compnised In the Allocation Notice to the Shareholder Applicants named
therein at the time and place theren specfied If the Vendor makes default in so doing, the
chairman for the time being of the Company (or faling him one of the directors or some other
person duly nominated by a resolution of the Board for that purpose), shall forthwith be deemed to
be the duly appointed attorney of the Vendor with full power to execute complete and deliver in
the name and on behalf of the Vendor a transfer of the relevant Sale Shares to the Shareholder
Applicants  Any director may receive and give a good discharge for the purchase money on behalf
of the Vendor and (subject to the transfer being duly stamped) enter the name of the Shareholder
Applicant(s) in the register of Shareholders as the holder or holders by transfer of the Sale Shares
so purchased by him or them The Board shall forthwith pay the purchase money into a separate
bank account in the Company’s name and shall hold such meney on trust (but without interest) for
the Vendar until he shall deliver up his certificate or certificates for the relevant Sale Shares to the
Company when he shall thereupon be patd the purchase money

If the Vendor shall have included n the Transfer Notice a provision that unless all the Sale Shares
are sold none shall be sold and if the aggregate number of Sale Shares applied for by Shareholder
applicants 15 less than the total number of Sale Shares then the Allocation Notice shall refer to such
provision and shall contain a further invitation open for 20 Business Days to those persons to
whom Sale Shares have been allocated to apply for further Sale Shares and completion of the sales
in accordance with the preceding paragraphs of this Article shall be conditional upon such provision
as aforesaid being complied with in full,

In the event of all the Sale Shares specified in a Transfer Notice served under Article 18 12 not
being sold under the preceding paragraphs of this Article, the Company shall forthwith give notice
in writing of this fact to the Vendor, and the Vendor may (subject to the provisos to this Article 18)
at any time within 3 calendar months after recewing such notice from the Company that the pre-
emption provisions herein contained have been exhausted, transfer any Sale Shares not sold at
any price not less than the Transfer Price provided that:

18.17 1 the purchaser of such Sale Shares shall be the third party 1dentified pursuant to Article
18 1.3 (If any),

18 17.2 any such sale shall be a bona fide arm’s length sale and the Board may require to be
satisfied i such manner as they may reasonably require that the Sale Shares are being
sold 1in pursuance of a bona fide arms length sale for not less than the Transfer Price
without deduction, rebate or allowance whatsoever to the purchaser identified pursuant
to Article 18 1 3 (If any) or to any third party,
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18.18

1819

18.20

1821

18 22

19

19.1

18.17 3 if the Transfer Notice was conditional upon all and not part only of the Sale Shares so
specified being transferred pursuant to the offer then all of the Sale Shares so specified
must be sold to the third party identified pursuant to Article 18.1.3 (if any)

Notwithstanding the provisions relating to the transfer of Shares in these Articles, iIf a transfer of
Shares would result, if made and registered, in a person and/or his Connected Persons obtaining a
Controlling Interest, no transfer of Shares shall be made or registered unless an Approved Cffer 1s
made and accepted

Any transfer of Shares in the Company pursuant to an Approved Offer shall not be subject to the
restrictions on transfer or pre-emption provisions contained in these Articles

If at any time an Approved Offer 1s made which 1s accepted by the holders of more than 60% of
the Shares (the “Majority Shareholders”), the Shareholders who have not accepted the Approved
Offer shall

18 20.1 have the option to acquire all the Shares held by the Majonty Shareholders for a price per
Share which 15 not less than the price per Share of the Approved Offer, such option to be
exercised within a peniod of [20] Business Days of the Approved Offer having been made;
or

18.20.2 1n the absence of an exercise of the option set out at clause 18 20 1, be obliged to accept
the Approved Offer in respect of the Shares held by them and to sell all of the Shares
held by them in accordance with such Approved Offer

If any person (a “Compulsory Transferor”) fails to transfer any Shares in accordance with Article
18.20 2 above within 25 Business Days of the Approved Offer having been made the directors may
authorise any person to execute and deliver on his behalf the necessary stock transfer form
transfernng the relevant Shares with full title guarantee and the Company shall receive the
purchase money In trust for the Compulsory Transferor and cause the purchaser to be registered
as the Holder of such Shares (subject to payment of any stamp duty) The receipt of the Company
for the purchase meney shall be a good discharge to the purchaser (who shall not be bound to see
to the application thereof} The Compulsory Transferor shall in such case be bound to deliver up
his certificate for such Shares to the Company whereupon he shall be entitled to receive the
purchase price without Interest

Save as expressly provided in these Articles, a transfer of Shares in accordance with these Articles
shall mean a transfer of the entire legal and beneficial interest in such Shares, whereby a
Shareholder cannot transfer one without the other

CONVERSION OF SHARES ON DEATH OR MENTAL INCAPACITY
For the purposes of this Article 19 the following definitions apply
"Trigger Event” means'

(a) the death of an Ordinary Shareholder; or
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19.2

20

201

21

211

22

221

22.2

(b) immediately on the service of written notice on an Ordinary Shareholder by the remaining
Shareholders after a court has made an order or appointed a deputy under section 16 of
the Mental Capacity Act 2005 in respect of such Shareholder

On the occurrence of a Trigger Event, an automatic notice to the Company (a “Conversion
Notice") shall be deemed to be served by the relevant Ordinary Shareholder, requinng conversion
Into an equivalent number of C Shares of all of the Ordinary Shares held by him or his personal
representative The Ordinary Shares shall convert automatically on the date that the Company s
deemed to have received a Conversion Notice,

TRANSMISSION OF SHARES

The directors may at any time give notice requiring any person who has become entitled to a
Share in consequence of the death of bankruptcy of a Shareholder to elect to be registered as the
holder of the Share and If the notice 15 not complied with within 60 Business Days, the directors
may withhold payment of all dividends or other money payable in respect of the Share until the
requirements of the notice have been satisfied. Regulation 27 of the Model Articles 1s modified
accordingly.

PURCHASE OF OWN SHARES

Subject to the Act but without prejudice to any other provision of these Articles, the Company may
purchase Its own shares In accordance with Chapter 4 of Part 18 of the Act, including (without
Iimitation) with cash up to any amount in a financial year not exceeding the lower of

211.1 £15,000, and
2112 the value of 5% of the Company's share capital.
INVESTIGATION OF SHAREHOLDERS

The directors may by a notice In writing require any Shareholder to indicate in writing, supported
(If the directors so require) by a statutory declaration, any or all (as the directors require) of the
following

2211 the capacity in which the Shareholders holds any Shares;

22.1.2 the nature and extent of the interest of any other person in those Shares (including the
name and address of any such person), and

2213 the nature and extent of any interest of the Shareholders in any Shares of the Company
not held by him

The notice must state a reasonable time within which the Shareholder 1s required to reply If at the
end of that time the Shareholder has not complied in full with the notice or the directors are not
satisfied that they have all the information (whether or not within the Shareholder’s knowledge)
required by the notice and that such information is true, the directors may impose upon the
Shareholder any or all of the following sanctions
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223

23

23.1

24

24.1

25

251

22 2.1 Suspension of the nght of the Shareholder to vote and the nght to receive notice of,
attend or speak at any meeting of the Company,

2222 Suspension of the nght of the Shareholder to receive any dmvidend or other distnibution,
the Shareholder’s part of any such dividend or other distribution being retained by the
Company for the period of the suspension without any habiity to pay interest on it,

22.23 Suspension of registrabton of transfers of Shares or of renunciation of rights to the
allotment of Shares by or to the Shareholder or in which the directors have reason to
believe the Shareholder 1s interested,

22.2.4 Suspension of nght to the Shareholder to be offered opportunities to subscrnibe for or to
purchase Shares

Those sanctions continue until such time as the directors are satisfied that they have all the
information requested in the notice and that such information 1s true and (unless the directors are
satisfied, 1n therr absolute discretion and without being required to give any reason, that the
Shareholder and all persons interested 1n the Shares used all due diligence to comply with the
notice within the time specified and as soon as practicable thereafter) for three months after that.
The directors may in ther absolute discretion terminate, suspend or relax any such sancticn
(whether or not subject to any conditions) and may resolve any practical difficulty ansing i the
application of this article (or in the application of any other article or of the Act in relation to a
Shareholder to whom sanctions have been applied under this article) as they think fit

GENERAL MEETINGS
Regulation 41 of the Model Articles applies with the addition of the following sentence:

“If at the adjourned meeting a quorum I1s not present within half an hour from the time appointed
for the meeting, any person or persons entitled to vote upon the business to be transacted, being
{or each being) a Shareholder or a proxy for a Shareholder or a duly authorised representative of a
corporation, shall be a quorum if he 1s (or they are together) entitled to cast more than one half of
the number of votes which might be cast at the meeting upon the business to be transacted, or in
other circumstances, the meeting shall be dissolved ”

WRITTEN RESOLUTIONS

The jJoint holder of a Share whose name comes first in the register of Shareholders in respect of
the joint holding 1s authorised to agree to any witten resolution on behalf of all the joint holders
and to recewve any document which 1s required by the Act to be supplied to the joint holders In
connection with that resolution

CHANGE OF COMPANY NAME

The drrectors may change the name of the Company by a directors’ wnitten resolution in
accordance with Article 8
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DECISION MAKING BY SHAREHOLDERS

26

261

27

271

27 2

QUORUM FOR GENERAL MEETINGS

The following I1s added to the end of regulation 38 1 of the Model Articles. “If and for so long as
the Company has only 1 Shareholder and that Shareholder takes any decision which 1s required to
be taken in general meeting or by means of a written resolution, that decision shall be vald and
effectual as If agreed by the Company in general meeting”.

PROXIES

Article 45(1)d) of the Model Articles shall be deleted and replaced with the words ™is delivered to
the company In accordance with the Articles not less than 48 hours before the time appointed for
holding the meeting or adjourned meeting at which the nght to vote 1s to be exercised and In
accordance with any instructions contained In the notice of the general meeting (or adjourned
meeting) to which they relate”.

Article 45(1) of the Model Articles shall be amended by the insertion of the words “and a proxy
notice which 15 not delivered in such manner shall be invalid, unless the directors, in ther
discretion, accept the notice at any time before the meeting” as a new paragraph at the end of
that article

ADMINISTRATIVE ARRANGEMENTS

28

28.1

MEANS OF COMMUNICATION TO BE USED

Any notice, document or other information shall be deemed served on or delivered to the intended
recipient

2811 f properly addressed and sent by prepad United Kingdom first class post to an address
in the Umted Kingdom, 48 hours after it was posted (or 5 Business Days after posting
either to an address outside the United Kingdom or from outside the United Kingdom to
an address within the United Kingdom, If (in each case) sent by reputable international
overnight courier addressed to the intended recipient, provided that delivery in at least 5
Business Days was guaranteed at the time of sending and the sending party receives a
confirmation of delivery from the courier service provider),

2812 f properly addressed and delivered by hand, when it was given or left at the appropnate
address,

2813 If properly addressed and sent or supplied by electronic means, 1 hour after the
document or information was sent or supplied, and

2814 if sent or supplied by means of a website, when the material 1s first made available on
the website or (If later) when the recipient recewves (or 1s deemed to have received)
notice of the fact that the material I1s available on the website.

For the purposes of this article, no account shall be taken of any part of a day that 1s not a working
day.
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25

29.1

292

293

30

301

In proving that any notice, document or other information was properly addressed, it shall be
sufficlent to show that the notice, document or other information was delivered to an address
permitted for the purpose by the Act

INDEMNITY

Subject to article 29.2, but without prejudice to any mdemnity to which a relevant officer 15
otherwise entitled

29.11 each relevant officer shall be indemnified out of the company's assets against all costs,
charges, losses, expenses and habilities incurred by him as a relevant officer:

29.1.1.1 n the actua! or purported execution and/or discharge of his duties, or In relation to them;
and

29112 In relation to the company's (or any associated company's) activities as trustee of an
occupational pension scheme (as defined in section 235(6) of the Act),

including {in each case) any hability incurred by him in defending any cwvil or cnminal
proceedings, 1n which judgment 1s given in his favour or in which he 1s acquitted or the
proceedings are otherwise disposed of without any finding or admission of any material
breach of duty on his part or in connection with any application in which the court grants
him, 1n his capacity as a relevant officer, relief from lability for negligence, default,
breach of duty or breach of trust in relation to the company's (or any associated
company's) affars; and

29 1.2 the company may provide any relevant officer with funds to meet expenditure incurred or
to be incurred by him in connection with any proceedings or application referred to in
article 29.1 1 and otherwise may take any action to enable any such relevant officer to
avoid incurrning such expenditure

This article does not authorise any indemnity which would be prohubited or rendered void by any
provision of the Companies Acts or by any other provision of law

In this article.

29.3.1 companies are associated If one 1s a subsidiary of the other or both are subsidiaries of
the same body corporate, and

29 3.2 a “relevant officer” means any director or other officer or former director or other officer
of the company or an associated company (including any company which is a trustee of
an occupational pension scheme (as defined by section 235(6) of the Act), but excluding
in each case any person engaged by the company (or associated company) as auditor
(whether or not he i1s also a director or other officer), to the extent he acts in his capacity
as auditor).

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.
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302

In this articler

30.21 a “relevant officer” means any director or other officer or former director or other officer
of the company or an associated company {including any company which 1s a trustee of
an occupational pensicn scheme (as defined by section 235(6) of the Act), but excluding
in each case any person engaged by the company (or associated company) as auditor
(whether or not he I1s also a director or other officer), to the extent he acts in his capacity
as auditor);

30.2.2 a “relevant loss” means any loss or habiity which has been or may be incurred by a
relevant officer in connection with that relevant officer’s duties or powers n relation to
the company, any associated company or any pension fund or employees' share scheme
of the company or associated company, and

3023 companies are associated If one 1s a subsidiary of the other or both are subsidiaries of
the same body corporate.
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