Boc 10 24 Wnitten resolution of shareholders of Newco 1

Company number 089912003
I;RIVATE COMPANY LIMITED BY SHARES
. WRITTEN RESOLUTIONS OF -
AX10 FPI !'iOLI?INGS LI(MITED (the "Company")
Circulation Date j; January 2016

In accordance with Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose the following written resolutlons which are proposed as special resclutions in-respect of
resolutions 1 and 2 and an ordlnary resolution in respect of resolution 3

wd

SPECIAL RESOLUTIONS T ‘

1 That the articles of association attached to this wntten resolution be adopted as the Company’s
articles of association In subst}tutaon for, and to the exclusion of, the Company's exlstmg artlcles
of assocnahon h i . T

2 That

{a) the one i1ssued ordinary share of £0 01 1in the Company's share capital be converted
into one G ordinary share of £0 01, and
(b) the G ordinary share referred to in this resclution 2 has the nghts contained in the

Company's articles of association adopted pursuant to resolution 1
ORDINARY RESOLUTION
3 That

(a) the directors are generally and unconditionally authorised for the purposes of
section 551 of the Companies Act 2006 to exercise all the powers of the Company to
allot shares in the Company and to grant nghts to subscnbe for, or to convert any
securty into, shares in the Company ("Rights") up to a maximum total nominal amount
of £159,377 10, and

(b) this authority expires five years from the date on which this resolution 1s passed but that
the Company may make offers or agreements before this authority expires which would
or might require shares to be allotted, or Rights o be granted, after the authonty expires
and the directors may allot shares and grant Rights pursuant to any of those offers or
agreements as if this authonty had not expired

AGREEMENT TO WRITTEN RESOLUTIONS

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

The undersigned, a person entitted on the Circulation Date to vote on the wnitten resolution, irrevocably
agrees to the written resolutions

Ll

Christopher Bradley \) - “ “ \\ \\
Date of agreement to resolutions S January 2016

19!01!2016
COMPANIES HOUSE
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ACCOMPANYING STATEMENT TO PROPOSED WRITTEN RESOLUTION

How to agree to these resolutlons

P - -4 ———— - - - — -

1 You can choose to agree to all the resolutions or none of them but you cannot agree to only
some of, the resolutions . -

2 If you agree to all the resolutions, please signify !your agreefnjeni to the résolutions t;y signing
and dating the attached document and returning i to the Company using one of the following
methods . - :

(a) by hand by dellvermg it to Chnistopher Bradley, Tallls House, 2 Tallis Street London, h
b EC4AY OAB United ngdom . - .

(b). by post by posting it to Christopher Bradley, Talis House, 2 Tallis Street, London,
' ECAY 0AB, United Kingdom, ‘

{c)  byemaill by either

{n attaching a scanned legibie copy of the signed and dated document to an email
and sending it to chns bradley@AXIOgroup net, or

(n sending an email to the Company at chns bradley@AXICgroup net, iIdentifying
the resolutions to which 1 relates and confirming your agreement to the
resolutions and this email must also state your name and the shares Iin respect
of which you are voting-

- In erther case, please enter "Wnitten resolutions circulated on January 2016" In

the subject box of the emai!

- L
1

Deadiine for confirming agreement

3 The penod for agreeing to the attached written resolutions 1s the period of 28 days beginning
with the Circutaticn Date  If you agree to the resolutions, you must ensure that your agreement
reaches us dunng this penod by complying with the steps set out in note 2 If not passed during
this period, the written resolutions lapse and the agreement of any member signified after that
period will be ineffective  If you do not agree to the resolutions, you do not need to do anything
Once you have given your agreement in accordance with the steps set out in note 2, you ma}
not revoke that agreement -

Joint holders -

4 In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company Senionty I1s determined by the order in which the names of the jont holders
appear in the register of members

Powers of attorﬁey

5 i you are signing this document on behalf of a person under a power of attorney or other
authonty, you must send a copy of the power of attorney or authonty when returning this -
document
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THE COMPANIES ACT 2006 .

PRIVATE COMPANY LlMI:rELp BY SHARES ’ -

ARTICLES OF ASSOCIATION -
OF - o .

AXIC FPI HOLDINGS LIMITED - . L
. - N S' \ .
Adopted by special resolution passed on January 2016

PRELIMINARY

i
The model articles of association for private companies imited by shares contained in Schedule
1 to The Companies (Model Articles) Regulations 2008 in force on the date when these Articles

_become binding on the Company ("Model Articles") {(a copy of which 13 annexed) apply to the

Company except In so far as they are excluded or varnied by these Articles

INTERPRETATION

in these Articles the following expressmns have the following meamngs unless inconsistent with
the context’

“2005 Act” means the Companies Act 2006 (as amended from time to time),

"A Ordinary Shares” means the A ordinary shares of £0 01 each of the Company having the
rights set out In these Articles in respect of Shares of that class,

"acting in concert" has the meaning set out in the City Code on Takeovers and Mergers for
the time being, )

"Articles” means these articles of association as amenﬁed, supplemented, varied or replaced
from tme to time,

"Auditors” means the auditors to the Company for the time being,
"Bad Leaver" means a person who Is a Leaver as a result of

(a) voluntary resignation from employment with AXIO Group Management Limited or AXIO
Data Group Holdings Limited {except where prior Investor Consent has been prowided
to that remgnatuon) or

(b} hts Semce Agreement being termlnated summanrtly, In accordance with its terms,
"Bad Leaver Sale Price" has the meaning given in arficie 19 3,
"Bad Leaver Transfer Event" has the meaning given 1n article 19 1,

"B1 Ordinary Shares” means the B1 ordinary shares of £0 50 each of the Company having the
rights set out in these Articles in respect of Shares of that class,

"B2 Ordinary Shares" means the B2 ordinary shares of £0 50 each of the Company having the
nghts set cut in these Articles in respect of Shares of that class,

--"Board" means the board of directors of the Company from time to time;,— - - -

"Business Day" means any day (other than a Saturday or Sunday) on which banks are open
in London for normal banklng business,

N
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"C Ordinary Shares" means the C Ordinary Shares of £1 00 each of the Company having the
nghts set out In these Articles in respect of Shares of that class,

" "Called Shareholders" has the meaning given to that t&rm at Aficlé 18 5;

'wcéuea ‘Sh‘arés"*hasﬁhe me‘aplng ‘given ta that 'term:at Article 1875, ‘ ; T

"Club" means Eiectra Partners Club 2007 LP,
/

"Compulsory Sale Price has the meaning given to that term at Article 19 10, |

"Compulsory Transfer Notice“ has the ‘meaning gwen to that term at Article 19 2 or 19 9

"Controlling Interest” means an mterest (as defined in*sections 820 to 825 of the 2006 Act)’fn
Shares conferring in aggregate (1)"more than 50 per cent of the total voting rights normally
exercisable at a general meeting of the Company or (1) the rlght to receive more than 50 per
cent of the surplus assets-of the Company remaining after payment of its habilities on a return
of capital on liquidation or capital reduction or otherwtse, -

"Drag Along Notice" has the meaning given to that term at Aﬁlcle 18 5,
"Dl:ag Along Option" has the meaning given to that term at Article 18 5,

"Employee Trust” means any trust established by the Company for the benefit of employees
and/or any of the persons referred to in section 1166 of the 2006 Act and which has been
approved by Investor Consent, -

"electronic address" means any address or number used for the purposes of sendlﬁg or
receiving documents or mformatton by eiecironic means, '

"Fair Value" for the purposes of these Articles means the amount agreed between the
Remuneration Committee and the Seller or, in the absence of agreement within 15 Business

Days of the date of receipt by the Company of relevant Computsofy Transfer Notice, as may be -
determined by the Independent Vailuers in accordance with Article 20,

"Family Member" means the wife or husband or ciwvil partner (or widow or widower or surviving
civil partner), children and grandchidren (including step and adopted children and i
grandchildren) of a holder,

"Family Trust" n relation to a holder, means a trust which does not permit any of the settled
property or the income from it to be applied otherwise than for the benefit of that holder or any
of his Family Members {or, in the event of there being no surviving Family Members onginally
specified as the beneficianes of the trust, for chartable purposes) and under which no power of
control over the voting powers conferred by any such Shares the subject of the trust 1s capable
of being exercised by, or being subject to the consent of, any persan other than the trustees™or
such hoider or any-of his Family Members,

}

"Financial Year" shall in respect of the Company have the meaning defined by section 390 of
the 2006 Act,

"FSMA" means the Financial Services and Markets Act 2000 {as amended from time to time),

"G Ordinary Shares™ means the G Ordinary Shares of £0 01 each of the Company having the
rights set out in these Articles in respect of Shares of that class,

"Group" means the Company— and each of its subsidiaries from tme to time and references to
"member of the Group” and "Group Company" Is to be construed accordingly,

"holder” in respect of any Share, is the person or persons for the time being registered by the
_Company as the holders of that Share and "Shareholder” shall be interpreted accordlngly,

" "Independent Valuers” means an mndependent firm of accountants appointed by the

Remuneration Committee, Lo~ . |

L 4
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"Investment Agreement” means any investment agreement (or similar document) in force
between the Company, Electra Partners LLP and the Shareholders from time to time,

"Investor Consent" 1s as d&fined In the Investment ‘Agreement,

"Investor Direc):tor" means a director appointed pursuant to Arficle 10 1, o

T
v
-~

"Investor Group" in relation to each Investor /"

{c) the Investor or any subsidiary or holding company of the Investor or sub5|d|ary of a
. ho!ding company of the Investor (each a "Relevant Person"), or

(d) any partnership {or the partners in any such partnersh:p) of which any Relevant Person
Is general partner, manager,’ “consultant or adv:ser or

(e) any unit trust or other fund of which any Relevant Person Is trustee, manager,
consultant or adviser, or

- any -unit- trust, partnershlp or other fund, the managers of which are advised by any
Relevant Person, or ' ;

(g} any nominee or trustee of any Relevant Person, or

(h) any co-investment scheme, being a scheme under which certain officers, employees or

partners of a Relevant Person or its adviser or manager are entitled or required {as
individuals or through a body corporate or any other vehicle) to acquire shares which
the Relevant Person would otherwise acguire or has acquired,

(i the Lead Investor (in the case of any Investor in the same group as the Lead Investor),
or
)] any company or partnership (inciuding a limited partnership) which s advised or

managed from time to time by either the Lead Investor or GE Asset Management Inc ,

"Investor Majority” means the Investor who holds the largest.number of A Ordinary Shares for
the time being {whether through nominees or ctherwise) or, if no investor holds a greater
number of A Ordinary Shares than any other Investor, together the holders in aggregaie of at
least 50 per cent of the A Ordinary Shares from time to time held by the Investors,

"Investor Sellers" has the meaning given {o that term in Article 18 5,

v
"Investor Sellers' Shares" has the meaning given to that term in Article 18 5,
"Investors” means the "Investors" as defined in the Investment Agreement,

"Issue Price" In reépect of a Share, means the aggregate of the amount paid up {or credited as
paid up) in respect of the nominal value and any share premium,

"Joint Election” means a joint election under section 431 of the Income Tax (Earnings and
Pensions) Act 2003 in a form approved by the Investors, such approval being evidenced by the
delivery of Investor Consent,

"Lead Investor” means Electra Pariners LLP of Paternoster House, 65 St Paul's Churchyard,
London EC4M BAB,

"Leaver" means a shareholder who

{a) 1s an individual, and

’ {b) IS or was previously an employee of AXIO Group Management Limited (England and

Wales company number .09911988) or AXIO Data Group Holdings Limited (England
- - and-Wales company number 08340094),and  _. -~

{c) ceases to hold such employment and as a consequence I8 no longer an employee of
AXIO Group Management Limited or AXIQ Data Group Holdings Limited,

€
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"Listing” means the admission by the Financiat Conduct Authority 1n its capacity as the UK
Listing Authority of any Share to the Official List of London Stock Exchange plc or the admission
shy:London Stock Exchange plc of- any Share to trading on AIM, a-market of - London Stock
Exchange plc or the @dm|33|on by any recogncsed investment exchange of any Share,-and, Iin
<each‘!cﬁawsue:»,_s_uch admlssuon becomlng effectlve - g

TN Y

"Managers means the "Managers" as defned n the Investment Agreement

-

"Other Transfer Event® has the meanlng given fo that term at Article 19 8

recognlsed investment exchange” has the meanmg given to the expression in section 285
FSMA1 . —_— * s _ - i ¥

"Remuneration Committee“ means the remuneratlon commlttee of the Company constituied
in accordance with the terms of the Invéstment Agreement, -

,

"Reserved Shares” means any addifidnal Shares which the Remuneration Committee
—determines shall be 1ssued to a new manager of a member of the Group,- = - =

"Sale" means the transfer (other than a transfer permitted under Articles 17 1, 17 2 or 17 3(a)) ~

_of any interest 1n Shares -to any person (whether ‘by one transaction or by a series of
transactions) resulfing in that pérson atone or together with persons acting in concert with such
_person having the rnight to exercise a Controliing Interest,

"Sale Shares" as the context requires, ha§ the meaning given to that term at Article 19 2 or
199, .

"Selier" means a holder who wishes, or is required, to transfer any Share or any beneficial
interest therein io a person to whom Arficle 17 does not apply, -

"Service Agreement” means the service agreement entered ntc between the relevant
employee and AXIO Group Management Limited or AXIOC Data Group Holdings Limited,
respectively,

"Shares" means shares in the capital of the Company,
Shareholder” means a hoider of Shares,

"Statutes™ means the Companies Act as defined in section 2 of the 2006 Act and every other
statute, order, regulation, instrument or other subordinate legislation for the time being in force
relating to companies and affecting the Company,

"Tag Along Offer” has the meaning given to that term at Article 18 3,

"Tax" means any form of tax, levy, impost, duty, contribution, customs and other import duiies,
hability and charge in the nature of taxation and all related withholdings or deductions of any
kind wherever and whanever payable, )

Unless the context otherwise requires, words and expressions contained in these Articies bear
the same meaning as in the Statutes (but excliding any statutory modification not in force when
these Articles become binding on the Company)

References to any statute or statutory provision include, unless the context otherwise requires,
a reference to that statute or statutory provision as modified, replaced, re-enacted or
consolidated and-in force from time to time and any subordinate leglslatlbn made under the
relevant statute or statutory provision

Reference to a "subsidiary”. or "holding company” will have the meanings defined by section
1159 CA 2006 and for the purposes of section 1159(1) a company (the first company) shall be
- freated as a member of another companyf - — - — - - ——= =

(a) -anyofis SUbSIdIarIeS 1s a member of that other company, or
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(b) any shares In that other company are held by a person acting on behalf of the first
company or any of its sub5|d1ar|es or

() any shares'in that c other company are registered In the fiamie of a persén (or its nominee) ~

by w way o of .secunty or In connectlon with the grantmg of secunty over those shares by

oo ” the- fnrst company ;

-

Where the word address appears In ‘these Articles It 1s deemed to include postal address and,

_where appllcable electronic address ' ~

~ - ) . -
Words signifying the smgular number only | mclude the plural number and vice versa

PROCEEDINGS OF DIRECTORS \
UNANIMOUS DECISIONS OF DIRECTORS -

A decision of the directors may take the form of a resolution 1n writing, where sach’ eligible

_director has signed one or more copies of it, or to which each eligible director has otherwise

indicated agreement inwrittng  Model Article 8(2) shall not apply to the Company
-~ i - - ~
CALLING A DIRECTOR'S MEETING -

y
Any director may call a directors' meeting by giving not less than 5 days' notice of the meeting
{or such lesser notice as all the directors may agree) to the direciors Mode! Article 9(1) shall
not apply to the Company '

Notice of a directors' meeting shall be given to each director in writting Model Article 9(3) shall
not apply to the Company ) [

REMOVAL OF DIRECTORS
The office of any director shall be vacated If

{in the case of an executive director only) he shall, for whatever reason, cease to be employed
by the Company or any other member of the Group and he does not remain an employee of
any other Group Company or has not otherwise agreed with the Investors by way of Investor
Consent that he may remain as a director, or

{other than in the case of the Investor Director) requested in wnting by all the other directors or
required by ordinary resolution passed by the Shareholders,

and the provisions of Model Article 18 shall be extended accordingly
PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, directors partlt:lpate In a directors' meeting, or part of a directors'
meeting, when

{a) the meeting has been called and takes place in accordance with these Articles, and

(b} they can each~5|multéneously communicate with and to the others participating in the
meeting any information or opinions they have on any particular item of the business of
the meeting

In determining whether directors are participating in a directors’ meeting, it 1s irrelevant where
any director 1s or, subject to Article 6 1(b}, how they communicate with each other

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting 1s to be treated as taking place wherever any of them 15

Maodel Article 10 shall not apply to the Company

~ Model Articie 9(2)(c)shall beé amended by the insertiohof the wdrd "Simultanedusly" after the
words "how it 1s proposed that they should” and before the words "communicate with each other

during the meeting”

'
e

‘
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QUORUM FOR DIRECTORS' MEETINGS

The quorum for directors' meetings shall throughout each meeting be two directors one of whom

'must subject to Article 7 2 or unless ‘othefwise agreed by an Investor Director In respect of they
_occasion In questlon be an Investor Dlrector (f appomted) a

" In relation to any meeting of the directors to consider whether to authonse a conﬂ|ct of Interest

of the Investor Directors - . e woal

(a) it shall.not be necessary-for the Investor Directors to be present in person or by proxy
in order to constitute a quorum

v

{b) the meeting shall not deal with any other business other that of the consideration of the
conflict of nterest of the"Investor Directors, and

{c) the quorum for such meeting shall be one and Model Article 11(2) 1s vaned accordlhgly

Without prejudice to Article 7 2, 1f, and as a consequence of section 175(6) of the 2006 Act, a
director cannot vote or be counted in the guorum at a meetlng | of the directors the fol]owmg
apply
(a) if the eligible directors participating in the meeting do not constitute a quorum, then the
quorum for the purposes of the meetlné shall be one which must be, other than a
meeting pursuant to Article 7 2, the Investor Director (if appointed) and Model Ariicle
- 11(2) s vaned accordingly, and

(b} if, notwathstanding Article 7 3(a}, the eligible directors participating in the meeting still do
not constitute a quorum, then the meeting must be adjour'ned to enable the holders to
authorise any situation in which a director has a conflict of interest

DIRECTORS' INTERESTS

v

Subject to these Articles and the 2006 Act, and provided that he has disclosed to the directors
the nature and extent of any interest of his, a director (including an investor Director)
notwithstanding his office, but, in the case of directors other than the Investor Director, subject
always to obtaining Investor Consent

J(a) may be a parly to or otherwise Interested in any transaction or arrangement with the
Company or in which the Company 1s n any way interested,

(b) may hold any other office or employment with the Company (other than the office of
Auditor),

(c) may be a director or other officer of, or employed by, or be a party to any transaction or
arrangement with or otherwise interested in any body corporate in which the Company
1S In any way Interested,

(d) may, or any firm or company of which he 1s a member or director may, act in a
professional capacity for the Company or any body corporate in which the Company 1s
in any way Interested (other than as Auditor), and

(e) shall not be accouﬁtabl?a to the Company for an;i benefit which he recewves or profits
made as a result of anything permitted by Articies 8 1{a) to 8 1(d) and ‘no such
transaction or arrangement shall be Lable to be avoided on the ground of any such
interest or benefit

Except for a vote under section 175(4) of the 2006 Act authonsing any conflict of interest which
the director or any other interested director may have or where the terms of authorisation of
such conflict of interest provide that the director may not vote in situations prescribed by the
Board when granting such authorisation, a director will be entitied to participate in the decision
making process for voting and quorum purposes on any of the matters referred to In
Articles 8 1(a) to 8 1(d) (inclusive} and n any of the circumstances set out _|n&Modei Articles
14(3) and 14(4) i -,

!
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For the purposes of Article 8 1

{(a) a general notice to the Board that a director 1s to be regarded as having an interest of
" the nature and extent specified In the notice in any transaction or arrangement in which
a specﬁ" ied person or class of persons IS mterested shall be deemed to be a dlsclosure

speC|f' ed ) B .
. - v

{b) an nterest of which a director has no knowledge and of which it I1s unreasonable-to
expect him to have knowtedge shall not be treated as an mterest of his, and )

{cy an inferest of & a person who's for any purpose of the Statutes (excludlng any statutory

) modification not in force at the date -of adoption of these Articles) connected with a”
- director shall be treated as an‘interest of the director and in relation to an alternate

director an interest of his appointer shall be freated as an interest of the alternate
director -

AUTHORISATION OF DIRECTORS' CONFLICTS OF INTEREST

Any approval of a conflict of interest (other than a confiict of interest of the Investor Director or
the Chairman) pursuant to Article 8 will be subject, in addition to board authornsation pursuant
to section 175 of the 2006 Act, to obtaining Investor Consent which may specify that certain
conditions be attached to such authorisation  Any such board authonsation pursuant to section
175 of the 2006 Act which i1s given without obtaining Investor Consent or without such conditions
attaching to the authorisation as spectfied in an Investor Consent will be ineffective

Any-conflict of interest of the Investor Director or the Chairman may be authorised either by way
of authonisation of the Board as set out at section 175 of the 2006 Act or by way of resolution of
the holders Any refusal of the Board to authorise such conflici of interest will not in any way
affect the vahdity of a resolution of the holders to authonse such conflict of interest

An Investor Director will not be in breach of his duty under sections 172, 173 and 175 of the
2006 Act or the authornisation given by this Article 8 by reason only that he receves confidential
information from-a third party relating to a conflict of interest which has been authonsed by this
Article 9 and either fails fo disclose it to the directors or fails to use it in relation to the Company’s
affars

INVESTOR DIRECTOR, GHAIRMAN AND CASTING VOTE

The Club, or In the absence of the Club being a Shareholder, an investor Majority may from
time to time appotint Individuals to be directors with the title of investor director (an "Investor
Director" which expression shall, where the context so permits, nclude a duly appointed
alternate of such a director) and from iime to ime remove an investor Director from office

Any appointment or removal of an Investor Director shall be in writing served on the Company
signed either by the Club or, in the absence of the Club being a Shareholder, an Investor Majority
and shall take effect at the time 1t I1s served on the Company or produced to a meeting of the
Board, whichever 1s earlier Any such appointment or removal by a corporation may be signed
on its behalf by its duly authorised representative .

Notice of meetings of the Board shall be served on any Investor Director who 15 absent from the
United Kingdom at the addresses for service of notice on each investor under the Investment
Agreement y

Upon written request to the Company by either the Club or in the absence of the Club taeung a

“Shareholder, an Investor Majonity, thé Company shatl procure that the Investor Direcfors are’

forthwith appointed as a director of any other member of the Group, to any comm:ttee of the

Board or the board of any member of the Group -

) L
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]

Where any decision 1s to be made by any member of the Group n relation to the exercise,
enforcement or waiver of its nghts against any holder of B1 Ordinary Shares, B2 Ordinary
Shares, C-Ordinary Shares or G.Ordinary Shares or any director or person connected with any
such holder or director, any such decision may, if requested by the Club, or n the absence of
tﬁei(i!ﬁ WbéTﬁﬁ“@EShé”i’e’holderfthe’[nvestor-Majorlty be W|th|n the excluswe power_ofdhe Investor
Dlrectors (to the’exclusmn of the-other directors but after consultatlon with a majonty thereof)
who skiall rTziVé (wﬂhout ltmitation) exclusive “authordy In relatlon to the conduct of- any
proceedlngs of whatever nature ansing In connectlon with any such nights and no other dlrector

shall have power to settle or compromlse any such clalm -

The C[ub or, In the abSence of e Club being a Shareholder an Investor Majorlty may from
_ time to time, in addition to the Investor Directors, appomt any person to be a director and the
chairman of the Board (the "Chairman”) and remove from the office of Chairman and director a
person so appointed “Article 10 2 shall apply to any such appointment or removal mutatts
mutandis  Model Articie 12 shall be moﬂlﬁed accoral_ngly No fee shall be payable to thé'

“Chairman Prior to appointing the Chairman, the Club or, n the absence of the Club being a

Shareholder, the Investor Mdjority will consult with the chief executive of the Company regarding”
the appointment of the Chairman '

Reference in Model Article 13(1) to "chairman or other director chairning the meeting” shall be

construed as a reference to "Investor Director” for so long as one I1s appointed N

Reference in Model Article 13(2) to "charman or other director” shall be construed as a
reference to an "Investor Direcior” for so long as one I1s appointed

ALTERNATE DIRECTORS

Appointment and removal of alternates

(a) Any director (the "appointor”) may appoint as an alternate director any other director,
or, with Investor Consent, any other person, to -

(1 exercise that director's powers, and
’ () carry out that director's responsibilities,

in relation to participation in directors’ meetings and the taking of decisions by the directors in
the absence of the alternate director's appointor

(b) Any appointment or removal of an alternate director must be effected by notice in writing
to the Company S|gned by the appointor, or 1n any other manner approved by the
directors

{c) The notice must

{n identify the proposed alternate director, and

13

(n In the case of a notice of appointment, contain a statement signed by the
proposed alternate director that the proposed alternate director 1s willing to act
as the alternate director of the director giving the notice

Rights and responsibilities of alternate directors

(a) - An afternate director has the same nghts, In relation to participation In directors’
meetings and the taking of decisions by the directors and in relation to directors’ wntten -
resolutions, as the alternate director's appointor

{b) An alternate director may act as an alternate director for more than one appomntor
{c) Except if these Articles specify otherwise; alternate directors - t

)] are deemed for all purposes to be directors,

(i) are hable for their ciwn acts and omissions,

8 )
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(|E|) are subject to the same restrictions as their appointors, and
(v} are not deemed to be agentis of or for their appointors,

- )
and, 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 appaintors a member -

12

13

131

+

“{d).” " A pefSon who is an alternate director but not a director ‘
I ()] may be countea .as‘ partnmpétmg for the purposes of deterimnmg= whether a
* quorum Is partcipating {but only if that person's appaintor 1s not participating),
- - and ’ -
{n) may participate in a unamnimous decision of the directors (but only If tus appointor

1s an ehgible director in relation to that decision, but does not participate)

No alternate director may be counted as more than one director for such purposes

{e) A-director who 1s-also-an alternate director 1s entitied, in the absence of his appaintor,
to a separate vote on behalf of his appointor, in addibion to his own vote on any decision
of the directors (provided that his appointor 1s an eligible director in relation to that
decision), but shall-not count as more than one director for the purposes of determining
whether a quorum 1s present

{f) An alternate director is not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the aliernate director's appomntor's
remuneration as the appointor may direct by notice in writing made to the Company

Termination of alternate directorship 4
(a) An alternate director's appointment as alternate terminates -
{1} when the alternate director's appointor revokes the appointment by nofice to the

Company In writing specifying when 1t I1s to terminate,

() on the occurrence In relation to the alternate director of any event which, if it
occurred In relation to the alternate director's appointor, would result in the
termination of the appointor's appointment as a director,

{m) on the death of the alternate director's appointor, or
{1v) when the alternate director's appointor's appointrment as a director terminates

ALTERNATE DIRECTORS' EXPENSES

Model Article 20 shall be amended by the insertion of the words "(including alternate directors)”
before the words "properly incur”

SHARE RIGHTS

Save as otherwise provided In these Articles, the A Ordinary Shares, B1 Ordinary Shares, B2
Ordinary Shares, C Ordinary Shares and G Ordinary Shares shall be {reated pan passu and as
if they canstituted one class of Share The rights attached to the A Ordinary Shares, B1 Ordinary
Shares, B2 Ordinary Shares, C Ordinary Shares and G Ordinary Shares are as follows

. Dividends

Any profits which the Company determines to distnbute in respect of any Fmancial Year shall,
subject to the approval of the holders in general meeting and Investor Consent, be appled as
follows -

{(a) an amount equal to LIBOR.(expressed in percentage terms) multiplied by the nomunal
value of the'G Ordinary Shares then in 1ssue shall be paid to the holders of the G
Ordinary Shares pro rata to the number of G Ordinary Shares held by them,
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(b} the balance of such profits shall be applied in distnbuting such profits amongst the

holders of the A Ordinary Shares, the B1 Ordinary Shares, the B2 Ordinary Shares and

bos -the C Crdinary Shares then n IsSue parl passu according-to the number of such Shares
held by them respectwely as If they constltuted one class of Share

R — P T T "‘“..-\ P - W - . e rre—
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A *..132 Ona return of capltal,on guidation or capital reduction or otherw:se the surplus assets of the
Company remalmng after the payment of |ts labilities shall be applled In the_ followmg “order of
prlorlty ’

e e -

! : (a) f" rstly in paylng to each ‘holder of the A Ordinary Shares B1 Ordmary Shares, B2
‘ Ordinary Shargs and C Ordinary'Shares as If they g:onsttttjted one class of share’

{n any dl\;ldends on the A Ordinary Shares, Bt Ordinary Shares, B2 Ordinary
Shares or C Ordinary Shares held by .them which have been declared In
accordance with Articie 13 1(b) but are_unpad, then_ - )

_(m) , anamount equal to the Issue Price of all the A Ordinary Shares, B1 Ordinary
Shares, B2 Ordinary Shares or C Ordinary Shares held by them,

(b) secondly in paying to e_ach holder of G Ordinary Shares

(1) any dividends on the G Ordinary Shares held by them which have been
declared in accordance with Article 13 1(a) but are unpaid, then

() an amount equal to the Issue Price of all the G Ordinary Shares held by them,
and .
' (c) thereafter, in distnbuting the balance of such assets amongst the holders In proportion

to the numbers of the A Ordinary Shares, B1 Ordinary Shares, B2 Ordinary Shares and
C Ordinary Shares held by them respeciively (pan passu as If they constituted one class
of Share) -

133 Voting

(a) Subject to any nights or restrictions for the ime being attached to any class or classes
of Shares, and to Articles 13 3(e) to 13 3(g), each hoider of G Ordinary Shares shall be
entitied to recerve notice of, and to attend and speak, at any general meeting and at any
separate class meeting of the Company for Shares of the class they hold and

| (3] on a written resolution, each holder, shall have one vole in respect of each
I ’ Share they hold, and ‘
- g {u} .each holder who (being an individual) 15 present in person or by proxy or (being

a corporation) 1s present by duly authonsed representative or by proxy shalt, on
a show of hands, have one vote each, and, on a poll, shall have one vote In
respect of each Share they hold

(b) Each holder of G Ordinary Shares shall be entitied to appoint more than one proxy to
- exercise all or any of his nghts to attend and to speak and vote at a general meeting or
at a separate class meeting of the Company provided that each proxy Is appointed to
exercise the nghts attached to a different G Ordinary Share or G Ordinary Shares held
by such holder

{c) If more than one proxy 15 apponted in respect of a different G Ordinary Share or G
Ordinary Shares by a holder in accordance with Article 13 3(b) but the document
appointing the proxies does not specify to which G Ordinary Share or G Ordinary Shares
the appointment relates, then the person first named as proxy in such document shalil

~ _ be the only proxy for such holder entitled to attend and vote at the relevant general
~ meeting or separate class meeting )
- b -
10
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X T @ TR provisions of Article 13 3(f)»sha|! apply : -

[ (|1} if any holder of B1 Ordinary Shares, B2 Ordinary Shares:C Ordinary Shares_or

14
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(d) The holders of the A Ordinary Shares, B1 Ordinary Shares, B2 Ordinary Shares and C
Ordinary Shares shall be eniitled to receive notice of any general meetlng but shall nct
be entitled to attend or speak-at any general meetlng and they may not vote in respect
of any written resolution

B e T E N I N Lt S e

(N ,~o|f,-at anywtlme wuthout Investor Consent and the consent of a majorlty of the’ .
- Managers any holder or any | ‘former hoider has transferréd Shares in breach of
=_the provnsmns s of these Artlcles

R . -

RS SITI L 5 s . - N -

(i) if,”at ady tifne wnthout lnvestor Consent, any | holder (other than an Investor) 1S
¢ n breach of the pr0v35|gps of these Articles and/or the Investment Agreement
or any former holder (if still bound by the Investment Agreement) 1s in breach of
the provisions of the Investment Agreement, )

G Ordinary Shares becomes a Leaver
(H If any of the circumstances stated at Article 13 3(e) have occurred
1 the G Ordinary Shares which such holder holds or to which he 1s entitied, and

(n any G Ordinary Shares formerly held by such holder which have been
transferred in breach of the provisions of these Articles,

«

shall cease to entitle the holder thereof (or any proxy) to attend and vote (whetﬁer on a show of
hands or on a polil) af any general meetmg or at any separate class meeting of the Company or
to be entitled to receive any further G Ordinary- Shares 1ssued by way of a rnights 1ssue (or
otherwise) or where a Leaver is a Bad Leaver to be entitied to recerve any further Shares issued
by way of nights 1ssue (or otherwise) durning the period from the date of the breach referred to at
Artictes 13 3(e)(1) and 13 3(e}{n) or the date a Leaver becomes a Leaver in accordance with
Article 19 1 (as the case may be) until the date specified in Article 13 3(g)

(9) The provisions of Article 13 3(f) shall continue to apply

()] in the case of Articies 13.3(e)(1) or 13 3(e)(n} applymg,\for so long as such
breach subsists, and

(n} ~ n the case of Article 13 3({e){u) applying, until such tme as the relevant G
Ordinary Shares have been transferred from the Leaver to another person in
accordance with these Articles, and notwithstanding any other provisions in
these Articles, if any holder of G Ordinary Shares retains any G Ordinary Shares
after the operation 1n full of the provisions of Article 19 whilst such holder (or
.any person who has adqu:red such G Ordinary Shares under a permitted
transfer (directly or indirectly) under Article 17 2) continues fo hold such G
Ordinary Shares

VARIATION OF RIGHTS

" The class nights attaching to A Ordinary Shares and/or B1 Ordinary Shares and/or B2 Ordinary

Shares and/or C QOrdinary Shares and/or G Ordinary Shares may be varied or abrogated with
the consent in writing of the holders of over one-half in nominal vaiue of the 1ssued G Ordinary
Shares or with the sanction of an ordinary resolution passed at a separate class meeting of the
hoiders of the G Ordinary Shares For the purposes of this Article 14 1, the A Ordinary Shares,
B1 Ordinary Shares, B2 Ordinary Shares, C Ordinary Shares and G Ordinary Shares shall
constitute one class of Share and, subject 10 Artlcles 14 3 and 14 4, special nghts shall not
attach to each separate class of Share -

For each class meeting referred to in Article 14 1, all the provisions of these Articles relating to
general meetings of the Company (and to the proceedings at such general meetings) shall apply

- 11 -

N

]
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mutatis mutandis, but so that the necessary quorum shall be one holder of G Ordinary Shares
present In person or by proxy or (being a corporation) by a duly authorised representative and
holding or-representing not less than 51% in nominal value of the-issued G Ordinary Shares,
that every holder of G OrdlnaryShares shall be entitled on a poll to one vote for every such G
- Ordmary...Share‘}held by him’ arid: ithat. anyuhoider of G- Ordmary Shares present in person or by
proxy or- -(being a corporatson) by a duly authorised representative may . demand a poll For the
purpose of this Article one holder present in person or’by proxy-«or (belng a corporation) by a

duly authonsed representatlve may constitute a meeting
J

-

143 The rnghts attached to A Ordinary Shares and B1 Ordmary Shares (such A Ordmary Shares and
' B1 Qrdinary*Shares for the purgoses of thus Artlcle 14 3 being treated as one class of share)
- shall, with the intent ‘that this Article 143 shall create class nghts attaching to such classes of

Share for the purposes of section 630 of the 2006 Act, be deemed to be varied by any of the
actions referred to” below Without prejudice to the provisions of section 630 of the 2006 Act,
‘Investor Consent shall be required for every such action and the Company shall not permit any

" of them {o be carmed out or agreed to be carned out without such Investor Consent (including,”
where necessary through the exercise of its voting nghts and other powers of control over any
subsidianies) The actions are

(a)

(b)

S DN

(d)

)

- @

{h)

0)

(k)

)

(m)

Q)

any variation (including any increase) in the 1ssued share capital of the Company or any
Group Company or the creation or the granting of any optldns or other nights to
subscribe for, or convert into, Shares or shares of any Group Company or the vanation
of the nghts attaching tc the Shares or g::ares of any Group Company,

the reduction of the Company's share capital, share premium account, capital
redemption reserve or any other reserve or the purchase by the Company of any of its
own Shares, ., 7

the amendment of any provisions of the Articles or the articles of association of any
Group Company, -

the capitaiisation of any undistributed profits {whether or not the same are avatlable for
distnbution and including profits standing to the credit of the reserve) or any sums
standing to the credit of the share premium account or capital redemption reserve fund
of the Company, ) )

the taking of any steps to wind up the Company or any other Group Company,

any disposal of the whole or substantially the whole of the business of the Company or
an\y Group Company or any of the shares in any Group Company,

the declaration, making or payment of any dividend or oth?r distribution to holders other
than as expressly permitted under the Articles,

any change in the accounting reference date of the Company,

the appointment or removal of the Auditors (other than the reappointment of the existing
Auditors), \

the acquisttion of any interest in any share in the capital of any company by any Group
Company,

the establishment of or variation to any employee share option scheme,

the calling of a meeting of the Gompany to effect or approve any matter which would by
virtue of this Article be a vanation of the class rnights of the A Ordinary Shares and/or B1
Ordinary Shares,

the creation by any Group. Company of any mortgage, charge, pledge, hen,
encumbrance or other security interest, or

any Listing
12
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144 The nghts attached to B1 Ordinary Shares, B2 Crdinary Shares and C Ordinary Shares shall,

with the intent that this Article 14 4 shall create class rights attaching fo such classes of Share

for-the purposes of section-630 of the 2006 Act-be deemed to be varied by any-proposed

. amendmentt the nghts attaching to the Shares which would have a dlsproportsonate economic
N o e S I T e 3 e e o
T TR ,ﬂ.»:lmpact ONMAthE holdg_’gs of B ary18haresaBZqOrdmary-uShares A CR(C JG)rdm%ry,Shares-:as v -

O aﬁ@@,ﬁm
‘”agggst”ﬁthe*hgldersmf A Ordmary'Shares Such varlatlon may only take place \fv"fth the consent

~ify wntlngfof the“holders of overathree fourths in-ndminal value of the 1ssued Shares of the relevant .- -
class or with, the sanctlon of a spemal resolutlon passed at a separate class meetlng of the '

p

holders of that Iass i - . - = -
-l‘-:e Rty %—&—wmf— A - -3 - - - .- 'y t- - - - e
f, 145 None of The 'follovwng events shali constttute a vanahon or abrogatlon of the class rights
- ' "’attachlng to any class of Shares other than ‘the class rnights of the holders of A Ordlnary Shares T~

and/or B1 'Orc_lmary Sharés {such A Ordinary Shares and B1 Ordmary Shares for the purposes

! of this Article 14 5 being treated as one class of share) -

.~ f(a) - -the alloiment of.any.Shares which will.rank pan passu-in all-respects with any existing _
class of Shares or, pursuant to Articles 15 9, 156 12 or 15 13, any Shares ranking ahead -
of any existing class of Shares, or , "
(b} an offer to the holders of any class of Shares of the nght to receive new Shares of that ' ,
class, credited as fully paid, instead of the whole or any part of a cash dividend specified |

by the Board, or

(c) any amendment to these Articles where authonsed by special resolution of the
Company and where the changes do not have a disproporticnate economic impact on
the holders of B1 Ordinary Shares, B2 Ordinary Sharés or C Ordinary Shares as aganst
the holders of A Ordinary Shares -

" 15 ALLOTMENT OF SHARES

151 Subject to the prowsﬁns of Articles 15 11 and 15 12, the directors shall not allot any Shares
unless notice In writing 1s given to each holder specifying

- (a) the number and classes of Shares which are proposed to be 1ssued,
(b) the consideration payable an such issue, and ™
—_ ™
— (c) any other material terms or conditions

152 ' T_he notice specified in Anlele 15 1 shall invite gach holder to state, in wnting within 10 Business
Days from the date of such notice (which date shall be specified therein), whether he/it 1s willing
- to subscribe for any, and f so, how many Shares

153  The Shares proposed to be 1ssued pul"suant to Article 15 1 shall be 1ssued to a holder accepting
the offer, in the same proportion (as nearly as may be) to the proportion which Shares heid by
such hoider bear to the total number of Shares held by all such holders accepting such offer
("Proportionate Element”) provided that such holder shall not be allocated more Shares than
he shall have stated himself willing to take It shall be open to each such holder to specify if hefit

J 15 willing to subscribe for Shares n excess of his Proportionate Element ("Additional Shares")
and, If the holder does so specify, he shall state the number of Additional Shares

154  Within 20 Business Days of the expiry of the invitation made pursuant to the notice given under
Article 15 1 (or sooner if all holders have responded to the invitation and all the Shares proposed
to be 1ssued have been accepted in the manner provided for in Article 15 3), the Board shall
allocate the Shares in the following manner '

{(a) if the total number of Shares applied for 1s equal {o or less than the available number of
Shares to be 1ssued the Company shall allocate the number applied for in accordance .
with the applications, or -




-
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{b) if the total number of Shares applied for 1Is more than the availlable number of Shares to
be 1ssued, each holder shall be allocated his Proportionate Element (or such lesser
number of Shares to be 1ssued for which-he may have applied) and applications for

. ddmonal Shares shall be allocated n accordance with such applications or, In the

v dotacon fg'sﬁ:“ﬁ%arly a5 may- be)’to each “holder %%%%%;Fcrﬁddltﬁgﬁﬁt

Shares |n hlsf ts 'Proportlonate Element :

and in elther case the- Company shall forthW|th give notice of each such allocation (an "Issue
Upotlce")ﬂo'-each of the =persons to whom Shares*are to be issued (a: "Member Subscriber”).
and shalhspecnfy,_m the Issue NotlceAthe tlme (bemg nct iater than 10, Busaness Days after the
e of! the’ Issue Notlce) at”v’ifﬂhlch the ai allotment of the Shares shaII be made

b N

-

) Upoin such,at]ocattohs belng made as set out in Article 15 4, the Board shall be bound, on
payment of the subscription price, to 1ssue the Shares compnsed in the Issue Notice to the

Member Subscriber named therein at the time therein specified free from any hen, charge or
- encumbrance - . T e . - -

Nectwithstanding any other provisions of this Article-15, no Shares shall be allotted to any party
not bound by the investment Agreement unless that party has first entered into a Joint Eléction
if required to do so by the Club or, in the absence of the Club being a Sharehctder, an InvestoJr
Majority and a deed of adherence if so required by the Investment Agreement

The provisions of Articles 15 2 to 15 4 shall have no application to any Bad Leaver to whom the
provisions of Articles 13 3(e) to 13 3(g) apply

Notwithstanding anything herein to the contrary, the provisions in this Article 15 shall not apply
to any 1ssue of the Reserved Shares - -

In accordance with section 567(1) and (2) of the 2006 Act, sections 561(1) and 562(1) to (5)
(inclusive) of the 2006 Act shall not apply to the Company -

Model Article 21 shall not apply to the Company

If, in the sole discretion of the Lead Investar, the working capital of the Group requires additionai
funding, the foregoing provisiens of this Article 15 shall not apply and, subject to Article 15 13,
new Shares may be i1ssued to some or all of the Shareholders, ranking ahead of or pan passu
with the A Ordinary Shares, B1 Ordinary Shares, BZ_Ordinary Shares, C Ordinary Shares and/or

G Ordinary Shares without the consent of the holders of the A Ordinary Shares, B1 Ordinary _

Shares, B2 Ordinary Shares, C Ordinary Shares and/or G Ordinary Shares In such
circumstances, the holders of the A Ordinary Shares, B1 Ordinary Shares, B2 Ordinary Shares,
C Ordinary Shares and G Ordinary Shares shall

(a) consent to any shareholder meeting of the Company being held at short notice-to
lmpTement the provisions of this Article 15 11, and

(b) vote in favour of all resolutions whether proposed at a shareholder meeting or by way
of-written resolution (subject to his fiduciary duties) which are prcposed by the Lead
Investor to Implement the provisions of this Article 15 11 (including the disapplication of

. any pre-emption nghts) .

As soon as reasonably practicable following the 1ssue of new Shares pursuant to Article 15 11,
and in any event no later than 10 Business Days after the 1ssue of new Shares pursuant to
Article 15 11 {the "Additional Shares"), the Compan& shall offer to the holders of the A Ordinary
Shares, B1 Ordinary Shares, the B2 Ordinary Shares, the C Ordinary Shares and the G Ordinary
Shares (other than any Sharefiolder who has been allotted new Shares under Articie 15 1 1) (the
"Subsequent Offer") the nght to subscribe for or acquire such number of Shares for the same
subscription price as the Additional Shares to the efféct that, If the Subsequent Offer were
accepted in full, such offeree would hold the equivalent proportion of Shares that it held prior to
the 1ssue of Sharespursuant to Article 15 11 -

N 14 ' -
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The Company shall, when making the Subsequent Offer, nvite each holder of A Ordinary
Shares, B1 Ordinary Shares, B2 Ordinary Shares, C Ordinary Shares and G Ordinary Shares
{other than any Shareholder who has been allotted new Shares under Article 15 11) to state in
wriing within 10 Business Days from the date of maklng the Subsequent Offer, whether he I1s

P Rt — . e ——

Wil 1o SUbsEnbe for any -and,.f 50, Fow n many Shares

The Shares proposed to be 1ssued’ pursuant o Artlcle 15 11 shall be 1ssued {o a holder acceptnng
the Subsequent Offer in the same proport:on (as nearly as may be) to the proportlon which
- Shares held by such holder bear-fo the total number of Shares held by all such hold ers accepting
the Subsequent Offer” ( Proportlonate Element™) provided that such holder shall not be
.allocated more Shares than he shall have stated himself willing to take It shali be open {0 each

such_holder to specufy f-hefitis W|lling ‘tor subscrlbe for Shares in excess of his Proportlonate ’

Element ("Additional Shares") and, If the holder does so specify, he shall state the number of
Additional Shares

15 15 _Within_10 Business Days of the.making.of the Subsequent Offer. pursuant to Article 15 12 (or

sooner 1f all holders‘have responded to the invitation.and all the Shares proposed to be 1ssued
have been accepted in the manner provided for In Article 15 14), the Board shall allocate the
Shares in the following manner _

(a) if-the total number of Shares applied for I1s equal to or less than the available number of
Shares to be 1ssued the Company shall allocate the number apphed for in accordance
with the applicabons, or_

(b) if the total number of Shares applied for i1s more than the available number of Shares to
be 1ssued, each holder shall be allocated his Proportionate Element (or such lesser
number of Shares to be 1ssued for which he may have applied} and applications for
Additiona! Shares shall be allocated in accordance with such applications or, n the
event of competition, (as nearly as may be) to each holder applying for Additional
Shares n his/its Proportionate Element,

—

and In etther case the Company shall forthwith give notice of each such allocation (an "Issue
Nofice™) to each of the persons to whom Sljares are to be 1ssued (a "Member Subscriber")
and shatll specify in the Issue Notice the time (being not later than 10 Business Days after the
date of the Issue Notice) at which the allotment of the Shares shall be made

Upon such allocations being made as set out in Article 15 15, the Board shall be bound, on
payment of the subscription price, to 1ssue the Shares comprised in the Issue Notice to the
Member Subscriber named therein at the time therein specified free from any hen, charge or
encumbrance

GENERAL

No transfer of any Share shall be made or registered uniess it 1s expressly permitted under
Article 17 -

No transfer of any Share shall be made or registered unless such transfer complies with the
provisicns of these Articles and the transferee has first entered into a Jont Election If required
to do s by the Club, or in the absence of the Club being a Sharehoider, the Investor Majority
and a deed of adherence If sc required by the Investment Agreement Subject thereto, the Board
shall sanction any transfer so made uniess (1) the registration thereof would permut the
registration of a transfer of Shares on which the Company has a hen {i1) the transfer 1s to a minor
or (n} the Board 1s otherwise entitied to refuse to register such transfer pursuant to these
Articles

For the purposes of these Articles the following shall be deemed (but without hmitation) to be a
transfer of Shares i '

. ‘\

15
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{a) ' any direction (by way of renunciation or otherwise) by a holder entitled to an allotment
or transfer of Shares that a Share be allotted, issued or transferred to some person
-other4han himself, and - -t - -

b e e T Lk

T

posrion.of .an ,Iegal or. equntable |nterest| La Share (mcludlng
m e e

Hantlng rlghttagachedo E) 1y whetherzor not by tHe | rlevant Ider (n) whether or

"W
- not for consnderanon and (1) whether or not effected by a wrltten mstrument

-

~
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Notwnhstandlngithe prowsnons of any other Artlcle the transfers set out 1n this Al‘tIC|e 17 shall

be permltted wuthout,restnctlon and the:prowsmns of Article 18 (Change of Control) shall have

"w L -
no apphcat:on In respect of 4 any such transfer ar transfers ~ ] .
A2 - -
~

Permitted transférs by Investors

—

(a) Any Investor ("Onginal i-jolder") shall be entitled to transfer ail or any of its Shares fo

- any member of its Investor-Group but if a member of the" Investor Group whilst it s a -

holder of such Shares shall cease to be a member of the tnvestor Group of the Onginal

Holder it shall, within 15 Business Days of so ceasing, transfer the Shares held by it,to

the Onginal Holder or any member of'the Investor Group of the Orniginal Holder and
failing such transfer the provisions of Article 17 4 shall apply

(b) Any Shares which are held by an Investor on behalf of any coliective Investment scheme

(within the meaning of section 235 of FSMA), may be transferred to participants (within
the meaning of that section), in the scheme in question )

-~

{c) ~ - Any person holding Shares as nominee for an Investor may transfer those Shares to
the Investor who 1s the beneficial owner of the relevant Shares

Permitted Transfers by non-Investors (

(a) Subject to Articles 17 2(b) to 17 2(f) inclusive, any holder who is an indivdual may at

any time transfer Shafes (other than G Ordinary Shares) held by him to a person or
persons shown to the reasonable satisfaction of the Board (with Investor Consent) fo

be - i
(1} a Family Member of hts, or
(i) trustees to be held under a Family Trust in retation to that individual

{b) Subject to Article 17 2{d}, no Shares shall be transferred under Article 17 2(a) by an
individual who previously acquired those Shares by way of transfer under Articie 17 2(a)
save to the onginal holder of such Shares or to another individual who is a Family
Member of the onginal holder of such Shares or to trustees to be held under a Famuly
Trust in relation to the onginal holder of such Shares

(c) No transfer of Shares shall be made by a holder under Article 17 2(a)(n) unless Investor
Consent has been prowded to the Company that the Investors are satisfied

(y . thatnoneofthe costs incurred in estabiishing or mamtaming the relevant Farm}y
Trust will be payable by any member of the Group, and

(n) with the terms of the instrument constituting such trust and with the 1dentity of
the trustees (with the Investors acting reasonably in decrdlng to give or to
withhold such Investor Consent)

(d) Where Shares are held by trustees under a Family Trust 3

(B those Shares may, on any change of trustees, be transferred by those trustees
to any new trustee of that Famity Trust whose dentity has been approved by an
investor Consent (with the investors acting reasonably in deciding to give or to
withhold such Investor Consent),

i ~ -
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(i) those Shares mey at any time be transferred by those trustees to the settlor of
that trust or any person to whom that settlor could have transferred them under
- ¢ Article 17 2(a) if-he had remarned the-holder of them and

:0f those Shares-cease,to bezheld under a Fam|ly Trust (other than by

173

17 4

e T i N r.——q—nﬁ-'a_ﬁlﬁ ¥

wrtuevof a3 trasfer made’ under Artlcles 17 2(d)(|) oF 17 2(d)(u)) “the’ trustees

FIS WA < imar

- ) shall forthwnth transfer all the Shares held by the trustees back to the ongmal
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holder, for stich conmderatnon as they agree withth 15 Business Days of the
— + cessation, or; falling such transfer the provisions of Article 17 4 shall apply
1SS oo RERYIRELR b

-
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i (1) ) any person has acqunred ‘Shares as'a Famlly Membeér of a'holder by way of one
or more transfers permitted under this Article 17 2,

! that person ceases t0 be a-Family Member of that holder,

that person-shall forthwith transfer all the Shares then held vby that person back tothat holder,

for such consideration as they agree, within 15 Business Days of the cessation, or,.faling such’

transfer the provisions of Article 17 4 shall apply .

4

- Subject to the prowvisions of Articte 19, if the personal representatives of a deceased
holder are permitted under these Articles to become registered as the holders of any of
the deceased holder's Shares and elect to do so, those Shares may at any time be
transferred by those personal representatives under Article 17 2 to any person te whom
the deceased holder could have transferred such Shares under this Article if he had
remamned the holder of them  No other transfer of such Shares by personal
representatives shall be permitted under this Article 17

(9) The trustees of any Employee Trust may transfer Shares held by them to the
beneficlanes of such Employee Trust with Investor-Consent

Permitted Transfers by all Shareholders

(a) ‘ Subject to Article 14 3(b) any holder may at any time transfer any Shares, 1n accordance
with the provisions of the Statutes, to the Company

(b) Any holder (other than an Investor) may at any time transfer all or any of his Shares to
any other person with the prior written consent of the Remuneration Committee

(c) Any Shares may be transferred pursuant to Article 18 1 (Tag aleng) andfor Articles 18 5
to 18 7 (Drag along) and/or Article 19 {Compulscry Transfers) The holders of the A
“Ordinary Shares wishing to transfer Shares conferring a Controling Interest and entitiing
them to 1ssue a Drag Along Notice (as defined in Article 18 5) under Article 18 5 shall
be entitled to transfer thewr Shares notwithstanding any other provisions of these Articles
provided that they have first comphed with the provisions of Article 18 1 {Tag Along)

If any person makes default n transferrng Shares pursuant to the provisions of
Articles 17 1{a), 17 2(d)}(m) or 17 2(e} or Articles 185 to 187 (the "Default Party"), the
Company, or some other person duly nominated by the Remuneration Committee for that
purpose, shall forthwith be deemed to be the duly appointed agent or attorney on behalf of the
Default Party with full power to give, execute, complete and deliver in the name and on behalf
of the Default Party

{n in the case of Articles 17 1(a), 17 2(d)(m) or 17 2(e), a transfer of the relevant
Shares to the onginal holders, or

{n} _ in the case of Articles 185 to 187, a transfer of the relevant Shares to the
Buyer, and - )

D] all such consents, wniten resolutions and proxies as the appointed agent or
attorney shall consider to be necessary or desirable for the purposes of any

<17
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general meeting of the Company relating to or associated with or required to
enablé the transfer of the Shares to proceed,

(b) the Company may receive and give a good discharge for the purchase money on behalf
: of-the- Defaglt Rarty and (subject to the transfer bernq duly ¢ stamped) enter-the-name of

the original’ holder (or the Buyer as the casé may be) in the register of members as the
- holder or'holders by transfer of the Shares so purchased by hrm or them, and

{c) the Company shail forthwith _pay the purchase money into a separate bank account in )

the Company's name and shall hold such- money on trust (but without mterest) for_the

Default Seller Uj‘ltll,he shall delver up his certificate or certifi cates for the relevant Shares'

(or an indemnity, In a form rea_'soriably satisfactory to the Board, in respect of any lost
certificate) to the Company when he shall thereupon be patd the purchase money _
- . \ . i

CHANGE OF CONTROL

~-

Tagalong _ . _

Subject to Article 18 2, if the effect of any transfer of Shares by a Seller would, If completed,
result in the transferee together with persons acting in concert or connected with that transferee
obtaining a Contrelling Interest, the Seller shall procure the making by such transferee of a Tag
Along Offer to all of the other helders Every holder or recipient of such offer, on receipt of a
Tag Along Offer, shall be bound within 20 Business Days of the date of such offer (or within
such longer period as the offer may specify) either to accept or reject such offer in wnting (and
in default of so doing shall be deemed to have rejected the offer) _Until such Tag Along Ofier
has been made and completed the Board shall not sanction the making and registration of the
relevant transfer or transfers

The provisions of Article 18 1 shall not apply to any transfer of Shares pursuant to Article 17
{other than Article 17 3(c))

"Tag Along Offer” means an unconditional offer, open for acceptance for not less than 20
Business Days, to purc~hase (1) Shares held by the recipients of a Tag Along Offer and (1) any
Shares for which such recipients may subscribe, free from all hens, charges and encumbrances,
in each case at a price per Share equal to

—

(a) in respect of Shares which are not G Ordinary Shares, the highesi price per Share
(exclusive of stamp duty, stamp duty reserve tax and commission} paid or to be paid by
any transferee referred to in Article 18 1 (or any person with whom such transferee is
connected with or with whom such transferee 1s acting in concert) for Shares (mE:Iusrve
of the Shares giving nise to the obligation to make the Tag Along Offer) within the period
of one year ending on the proposed date of completion of such fransfer of Shares, and

N

(b) in respect of G Ordinary Shares, the highest price per G Ordinary Share (exciusive of
stamp duty, stamp duty reserve tax and commission) paid or to be pad by any
transferee referred to in Article 18 1 {or any person with whom such transferee Is
connected with or with whom such transferee is acting in concert) for G Ordinary Shares
(inclusive of the G Ordinary Shares gl\_llﬂg rise to the obligation to make the Tag Along
Offer) wathun the period of one year ending on the proposed date of completion of such
tfransfer of G Ordinary Shares .

p—

In the event of disagreement, the calculation of the relevant Tag Along Offer price shall be
referred to the Independent Valuers and Articie 26 shall apply

Drag along

If holders {which must for the purposes of this Article include the Club or In the absence of the
Club being a Shareholder, an investor Majority) of the A Ordinary Shares (in Articles 18 5
and 18 6, the "Investor Sellers”}) wish to transfer Shares conferning a Controlling Interest
("Investor Sellers” Shares”) to any person (the "Buyer”), pursuent to the terms of a bona fide

B - 18
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v arm's length transactlpn, then the Investor Sellers shall also have the option (the "Drag Along
Option™), exercisable by the Investor Sellers giving written notice to that effect {a "Drag Along

- Notice"), to require all other holders-and any persons who would become-holders LlpOI'l the
exerclse of any optlons warrants or other nghts to subscribe for Shares WhICh exist at the date
S e tW"ngdemfﬂlﬁer it fal g S anee
fall thelr‘“Shares“(mcludlng any such Shares” |ssued or-to ‘be tssued pursuant to any options,
) warrants oringhts tor subscnbe extstlng at the date the Drag Along Optlon Is exercised) (together
- - the "Called Shares") to the Buyer or as the Buyer dlrects The Drag Along Option must prowde
T b e forlterrns siich that the. sale*and purchase of the Called Shares and the Investor Sellers' Shares

~to each" Called Shareholder and shall spemfy -

(a)_ that the Called "Shareholders are, or will, In accordance with this Article 18 5 and
- Articles 18 7 and 18 8, bé required to transfer with full title ‘gudrantee all théir Called
Shares free from all iens, charges and enCumbrances

- - - = o m— h e e —_——— T e M o e e o JR—

~ (b) that a Called Shareholder shall not be required to give any warranties or lnderhnltleg g}
the context of the transaction other than warranties that such Called Shareholder has
title to the Called Shares to be transferred by him, '

(c) (1) the prnice at which-the Called Shares are to be transferred, which shall be a
consideration (whether in cash, secunties or otherwise, or in any combination) per
Called Share equivalent to {a) in respect of Called ‘Shares which are not G Ordinary
Shares, that consideration offered by the Buyer for each Investor Sellers’ Share
(excluding any G Ordinary Shares) and (b) in respect of Called Shares which are G
Ordinary Shares, that consideration offered by the Buyer for each Investor Sellers’
Share which are G Ordinary Shares, together with an amount equal to the relevant
proportion of any other consideration (in cash or otherwise) received or receivable by
the tnvestor Sellers which having regard to the substance of the transaction as a whole
can reasonably be regarded as an addition to the price pard or payable for the Investor
Sellers' Shares and (n) whether the consideration 1s to be paid in cash, securnties or
‘ otherwise, or in-.any combination  The form of consideration payable to any Investor

under this clause shall be-the same as for the Investor Sellers' Shares and the form of

consideration payable to the Called Shareholders (other than any Investor) shall either
l be the same ae for the Investor Sellers' Shares or shall be’in cash,

-

{d) the documents required to be executed by the Called Shareholder and the time penod
- within which those documents should be delivered to the Company, and

{e) the proposed date of completion of the sale of the Called Shares the subject of the Drag
Along Notice

186 Upon any person, following the tssue of a Drag Along Notice, becoming a holder of Called
Shares pursuant to the exercise of any option, warrant or other nght to subscnbe for or acquire

Called Shares ("a New Member"}, a Drag Along Notice, on the same terms as the previous Drag

Along Notice, shall be deemed to have been served upon the New Member who shall thereupon

be bound to sell and transfer all such Called Shares acquired by him 1o the Buyer or as the

Buyer may direct and the provisions of Article 18 5 shall apply mutatis mutandis to the New

- Member save that compietion of the sale of such Called Shares shall take place forthwith upon
. the Drag Along Notice being deemed served on the New Member or, If later, upon the date of

compietion under the previous Drag Along Notice

187  If the Called Shareholders (or any of them which shall include any New Member) shall make
default in transferring therr Called Shares within any time period specified in the Drag Along
Notice (mcludlng any Called Shares 1ssued pursuant to any options, warrants or rights to
subscribe existing at the date of the Drag Along Notice once exercised) in accordance with the
provisions of any Drag Along Notice and pursuant to Articles 18 5 and 18 8, the provisions of

+
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Article 17 4 shall apply to the transfer of such Called Shares save that the transfer price shall
be the price offered for such Called Shares as set out in Article 18 5 - \

A-Drag Along Notice shall be served in accordance with Article 27

A‘Drag ’Along Notlcejmay be revoked atany. tlme prior t0'the completlon of the sale of thel Called R

Shares: by the;s$w|ce of a wntten nctice by the Investor Sellers on all the Called Sharehoidérs

COMPULSORYTRANSFERS i - L, - r

Bad LeaverTransfer Event s .- . T -

- -

R P " M

191 °~ In Art1c|e~19~2~ *Bad: Leaver Transfer Event“ means In_} relatlon to any holder of Shares ‘ '

/

’

192

193

1956

-(a) such Qolder becoming a Bad ‘Leaver %nd the date uptn which the relevant holder

. transfer provisions of this Article 19 shall apply ("Compulsory Transfer Notice™) n respect of

54 T am T s _ -

becomes a Bad Leaver (or a Leaver, “for purposes of Article 13 3) shall be the date on
which’ his contract of employment termmates AN accordance with its térms or, if earher, - .

_ _the date on WhICh he 1s placed on garden Ieave in_accordance with the terms of s’ '
contract of employment, or -

(b) . where a holder has acquired the Shares pursuant to a permitted transfer under Article
17 2 and the onginal holder of such Shares becomes a Bad Leaver

The Remuneration Committee may, from eny fime following the date of a Bad Leaver Transfer
Event, serve notice on the Company and the relevant holder notifying them that the mandatory_

all of that"holder's Shares (the "Sale Shares”) The Sale Shares shall be soid together with all
rights attaching thereto as at the date of completion of the transfer of Sale Shares in accordance
with this Article 197

o -

The price at which the Sale Shares shall be transferred pursuant to the Compulsory Transfer
Notice (the "Bad Leaver Sale Price") shall be the lower of

(a) their Far Value, and . N

(b) " the amountof £1 00 (one Pound Sterlmg) in cash, plus any Tax paid or payable and not
recoverable by the Bad Leaver in respect of those Sale Shares, _

provided that in each case the price at which any G Ordlnary Shares shall be transferred shall
be their norminal value . -

The Corhpany shall be constituted as the agent of the Seller with effect from the date of the
Compulsory Transfer Notice for the sale of the Sale Shares upon the following terms - .

(a) the price for each Sale Share 1s the Bad Leaver Sale Price, and

(b} the Sale Shares are to be sold free from all iens, charges and encumbrances together
with all nghts attaching to them

Within five Business Days of the date of the Compulscry Transfer Notice, the Shares deemed
to be comprnised in such Compulsory Transfer Notice shall be offered by the Company to such !
transferees as directed by the Remuneration Commitiee (each a "Designated Transferee")
and N

(a) the Seller shall be bound, on payment of the Bad Leaver Sale Price, to transfer the Sale
Shares compnised in the Compulsory Transfer Notice to the Designated Transferee free
from any lien, charge or encumbrance,

(b) if the Seller makes default In so dothg, the Company, or some other person duly
nommatedfby a resolution of the Board for that purpose, shall forthwith be deemed io
be the duly appointed agent or attorney on behalf of the Seller with full power to give,
execute, complete and deliver in the name and on behalf of the Seller

(1) « atransfer of the relevant Sale Shares to the Designated Tran‘sfer_ee, and
o - e

~
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{(n) all such consents, written resolutions and proxies as the appointed agent or

attorney shall consider to be necessary or desirable for the purposes of any-

general meeting of the Company relating to or associated with or required to
enable the sale of the Sale Shares to proceed

e e e e e

196

\

197

Other Transfer Event

198

189

1910

19 11

(a) the price for each Sale Share 1s the Compulsory Sale Price, and

“(c)" the Company may recelve yand glve a good drscharge for the purchase money on behalf

of the Seller and (subject to the transfer being duty stamped) enter the name of the
Designated Transferee in the regrster of members as_the holder or holders by transfer
(of the Sale Shares so purchased by him or_them, and . -

— _ PO —

{d) the Company shall forthwith pay the purchase money Info a separate bank account in
the Company's name and-shall-hold such money on-trust (but without interest) for the™
Seller until he shall deliver up his certificate or certificates for the relevant Shares {or an
indemnity, in_a form_reasonably satisfactory to the Board, in respect of any lost
certlfrcate) to the Company when he shall thereupon be paid the purchase money

Shares (the "Retained Shares") If the Leaver subsequently joms or becomes interested in
(whether directly or |nd|rectly) a competttor of any member of the Group, at the written direction -
of the Remuneration Committee a Compulsory Transfer Notice shall be given in respect of the
Retained Shares and the provisions of Articles 19 1 to 19 5 shall apply save that references to
Sale Shares shall instead be referred to as Retamned Shares and the Bad Leaver Sale Price of
the Retained Shares shall be ther Far Value as at the date the Leaver joins or becomes
interested in (whether directly or indirectly) a competitor of any member of the Group (or, in the
case of G Ordinary Shares, ther nominal value) ‘

If a Leaver breaches the provistons of paragraph 1 of Schedule 5 of the Investment Agreement
the Leaver shall be treated as a Bad Leaver for the purposes of these Articles

In Aricles 19 8 to 19 10, "Other Transfer Event” means, in refation to any holder of Shares
(a) a holder who is an individual becoming bankrupt,

{b) a holder making any proposal for the adoption of a voluntary arrangement under the
Insolvency Act 1986, or

{c) a holder attempting to deal with or dispose of any Share or any interest in it otherwise
than in accordance with these Articles

'The Remuneration Committee may, at‘any time fo]low1hg the date of an Other Transfer Event

faling within any of Articles 19 8(a) to 19 8{c), serve notice on the Caompany and the relevant
holder notifying them that the mandatory transfer provisions of this Article 19 9 shall apply
("Compulsory Transfer Notice”) Upon the date of service of such Compulsory Transfer
Notice (as determined in accordance with Article 27), the relevant hoider and any other holder
who has_acquired from him under a permitied transfer (dtrectly or by means of a senes of two
or more permitted transfers} under Article 17 2 shall be deemed to have immediately given
notice to the Company in respect of Shares held by them (the "Sale Shares”) The Sale Shares
shall be sold together wath all nghts attaching thereto as at the completicn of the transfer of Sale
Shares in accordance with this Article

The price at which the Sale Shares shall be transferred pursuant to the Compulsory Transfer
Notice (the "Compulsory Sale Price") shall be, for Sale Shares which are not G Ordinary
Shares, the higher of their nominal value and their Fair Vaiue, and for Sale)Shares which are G
Ordinary Shares, ther nominal value

The Company shall be constituted as the agent of the Seller with effect from the date of the
Compulsary Transfer Notice for the sale of the Sale Shares upon the following terms

A

21
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(b) the Sale Shares are to be sold free from all iens, charges and encumbrances together
with all nghts attaching to them - ;

1912  Wiihin five Business Days 6f the date of the Compulsory Transfer Notice, the Sharés deemed

5 _ _tobe lcornpnsed,lnlsuchaCompulsqryj Transfer Notice. shall be offered by the Companygto .such
o tran&ferees B THAY be dlré"cit'e':d ‘by the Remuneratlon Commlttee (each a Desngnat%d

Transferee } -

n .o P —

.o - (a)- the Seller shall be bound on payment of the Compulsory Sale Price, to transfer the Sale

2 S

-~ - Shares compnsed In- the Compulsory Transfer Notlce to the DeS|gnated Transferee free

- - - '-wﬂue
- from any Ilen charge or encumbrance ’ PR L)
7

(b) . If the Seller makes default in s0 _doing, the Company, or some other person duly

- . nominated by a resolutlon of thé Board for th_at pirpose, shali forthwith be deemed to _

! ; . be the duly appointed agent or attorney on behalf of the Seller with full power to give,
- execute, completé and dellver in the name and on behalf of ‘the Seller

—_——— —_ —— e = e e e o e e e o —— - — —— —_ e ——— — ——

' (n a transfer of the relevant Sale Shares to the Designated Transferee, and

- e -
\

; (! all such consents, wnitten resoluticns and proxles as the appointed agent or
attorney shall consider to be necessary or desirable for the purposes of any
general rheetmg of the Company relating to or associated with or required to

- enable the sale of the Sale Shares to proceed,

{c) the Company may receive and give a good discharge for the purchase maney on behalf
of the Seller and (subject to the transfer being duly stamped) enter the name of the
Designated Transferee in the register of members as the holder or holders by transfer
of the Sale Shares so purchased by him or them, and

I3

(d) the Company shall forthwith pay the purchase money into a separate bank account in
the Company's name and shall hold such money on trust (but without interest) for the
Seller untl he shall deliver up his certificate or certificates for the relevant Shares (or an
indemnity, In a form reasonably satlsfactory to the Board, in respect of any lost
certificate) to the Company when he shall thereupon be paid the purchase money

1

General

1913 No Compuisory Transfer Notice once gjlven in accordance with these Articles may be withdrawn
without Investor Consent -

1914 In the event of all the Sale Shares-not being sold under the preceding paragraphs of this
Articie 19, the Seller may not sell or transfer any remaining Sale Shares otherwise than in
accordance with the provisions of Articles 17 or 18

20 VALUATION OF SHARES

201 In the event that the Independent Valuers are required to determine the price at which Shares
(other than G Ordinary Shares) are to be transferred pursuant to these Articles, the Company
shall engage and instruct the Independent Valuers (which instructions shall be made as soon
as practicable following the time it becomes apparent that a valuation pursuant to this Article 20
is required), to grve therr written opinion as to the price which represents a fair value for such
Shares by valuing each Share {cther than G Ordinary Shares) on the basis of the value of the
Company as a going concern-at the date of the relevant Compulsory Transfer Event or Other
Transfer Event in respect of which it 1s deemed to have been grven and multiplying such
valuation of the Company by the fraction the numerator of which shall be the number of Shares
{other than G Ordinary Shares) comprised in such Compulsory Transfer Notice and the
denomnator_of which shail be the number of all the Shares in 1ssue (other than G Ordinary
Shares) at such date

T202  Articles 26 1 and 26 2 shall apply to any determination under this Article by the Independent
Valuers .
22
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21 COMPLIANCE

211 For the purpose of ensuring (1) that a transfer of Shares 1s duly authorlsed under these Articles

o - “or {1) that no circumstances have ansen whereby a Shareholder should have transferred thelr

p S~ TTe----sSharesundenthese Articles or.(__) whether. an offer.is. reqmred to be or ought tohave, been,made
s """W !gu '“‘T"' "W‘ ""”-{“‘

dnderArticlie 181 the Board may from time" to trme requare any shareholder or past shareholder

— T A e - B W e

or the personal representatrves trustee In bankruptcy“ recerver admmrstratrve recerver

. “ 4-:\ ~~~~~

T
Ilqurdator admlnlstrator or sn*mlar officer of any shareholder or any person naméd as transferee
In any transfer Iodged for reglstratlon or such other person as the Board may reasonably believe

-

: ) to«have rnformatlon relevant fo such purpose to’ furnrsh to'the Company such Information and

-~ o W ST T

' T evrdence‘*aSrthe Board;may reasonably thlnk fi Lregardlng any matter which they deern relevant

to such purpose mcludmg (but not lrmlted to) the T names "addresses and.interests of all persons,
respectrvely having mterests in the Shares from time to tlme reglstered in the holder's name

! 212  Falling such information or ewdence belng furnished to enable the Board to determine to its

reasonable satisfaction that no such transfer of shares s required to be or ought to have been

_ made, or that no offer’is required to be or ought to have been made under Article 18 1, or that
as a result of such information and evidence the Board 1s reasonably satisfied that such transfer
of shares 1s requwred, or that an offer 1s required to be or ought to have been made under
Article 18 -

- ~

"“(a) where the purpose of the enquiry by the Board was fo establish whether a Compulsory
Transfer Notice 1s required to be or ought to have been given, then a Compulsory

-

Transfer Notice shall be deemed to have been given by the holder of the relevant Shares

in respect of such Shares, or

{b) where the purpose of the enquiry by the Board was to establish whether_an offer 1s
required to be or ought to have been made under Article 18 1, then the Shares held by
or on behalf of the person or persons connected with each other or acting in concert
with each other (who has or have (as the case may be) obtained a Controliing Interest
as 1s referred to in Articie 18 1), shall cease to entitle the holders thereof (or any proxy)

{1 to recewe notice of any meeting, or

([} to any voting rights (whether on a show of hands or on a poll and whether
exercisable at a general meeting of the Company or at a separate meeting of
the class in queshon) otherwise attaching to such Shares, or

{n} to any further Shares 1ssued in night of such Shares or in pursuance of an offer
made to the relevant holders,

to the extent that such person or persons shall only be able to control the percentage of the
voting nghts, attaching to Shares, which they controlled prior to therr obligation ansing to procure
the making of such offer )

22 TRANSMITTEES BOUND BY PRIOR NOTICES

Moadel Article 29 shall be amended by the insertion of the words ", or the name of any person
nominated under Model Article 27(2)", after the words "the transmittee's name"

GENERAL MEETINGS
23 NOTICE OF GENERAL MEETINGS
231  Every nctice convening a general mesting shall

(a) comply with section 325(1) of the 2006 Act as to giving information to shareholders
relating to their nght io appoint proxies, and

(b} be given in accordance with_section 308 of the 2006 Act, that 1s in hard copy form,
. electronic form or by means of a website

. -
’ 23
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A notice convening & generai meeting (other than an adjourned meeting) must be called by at
least 14 days notice but a general meeting can be calied by shorter notice If it 1s so agreed by a
majorty im-number of the members having a nght to atiend and vote at the meeting being a
majority who together hold not Jess than 90 per cent by nominal value of the Shares giving that

" nght The notiéé must state the tlme date and place of the meetiig and the general nature of
the business to be dealt with at the meetlng -

'PROCEEDINGS AT GENERAL MEETINGS

A -
No resolutlon shall be voted on and no other business shall be transacted at any general
meetmg of the Company unless a quorum Is present when such vote'Is takeri or other business

Is transacted and no resolution or transactlon shall be effective unless a quorum 15 50 present

_ Two persons, being holders (at least one of whom must be a holder of G Ordinary Shares who

also holds A Ordinary Shares) ﬁresént In person, by proxy or by duly authonsed representative
(if a corporation), shall be the quorum at any gqneral meeting ’

if, durmg any general meeting, a quorum ceases to be present, the general meeting shall stand
adjourned to the same day in the next week at the same hime and place or to such other day
and at such other place as ‘the directors (with Investor Consént) may determine, and If at the
adjourned general meeting a querum 1S not present within half an hour from the time appointed
for the same the sharehoiders present shalt form a quorum Mgodel Article 41 (1) to (5) inclusive
shall not apply to the Company

WRITTEN RESOLUTIONS

A written resolution, proposed In accordance with section 288(3) of the 2006 Act, will lapse if it
Is not passed before the end of the peniod of 45 days beginning with the circulation date

For the purposes of this Articie 25 "circulation date" 1s the date on which copies of the written
resolution are sent or submitted to members or, if copies are sent or submitted on different days,
the last of those days

ADMINISTRATIVE ARRANGEMENTS
INDEPENDENT VALUERS -
Independent Valuers' determination

If any matter under these Articles 1s referred to the Independent Valuers for determination then
the Independent Valuers shall act as experts and not as arbitrators or arbiters and their dectsion
shall be final and binding on the Company and all the holders (in the absence of fraud or
manifest error}

Subject to Article 28 4, the Independent Valuers' costs in making any such determination
referred to in.Article 26 1 or 28 3 shall be borne by the Company

The Independent Valuers where required by these Articles shall determine the valuation of
Shares in accordance with Article 21

The costs in malkmg any determination pursuant to Article 20 shall be borne by the relevant
Shareholder if the valuation determined by the Independent Valuers 1s less than or equal to
115% of the offer made to the relevant Shareholder by the Company for the acquisition of his
Shares

Auditors’ appointment and re-appointment

Auditors must be appointed for each financial year of the Company Other than the Company's
first financial year, the appointment must be made in the period for appointing Auditors as
defined in section 485 of the 2006 Act

Auditors cease to hold office at the end of the next pencd for appointing Auditors unless and

until they are re-appointed
24
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COMPANY COMMUNICATION PROVISIONS

!

Where ’ . .

(a) ‘a documen'; 0} |nf0r;at|on 15 sent by post (whether in hard copy or electromc form) to

- M~an*address (08 the Unlted Klngdom and - T T - - e T

_(b) th? Compgny i1s able to show that it was prope;ty gddressgd, prepaid and posted, ’

itis deémegi'ta have been \recewéd by {he lntendgd r;a—cm{lent 22 hwcgurs after it uwas posted - “

Where™" ~ 7Tt T I , - N T Yo - -
_{a) a document or lhfp;ﬁﬁétlon s sent o sl:p}:hec} by electronic means, and ) . }

{h) - the Cc;mpany‘us able to show that it was properly addressed,

it 1s deemed to have been received by the intended recipient immediately after it was sent

Where a document or mnfarmation 1s sent or suvpplled_by-means of a website, & Is deemed to-- —
have been received by the intended recipient

7

(a) when the material was first made available on the website, or
(b} if later, when the recipient received (or 1Is deemed to have received) notice of the fact
that the maténal was available on the website i -

Pursuant to section 1147(6) of the 2006 Act, subsections (2) (3) and ‘(4) of that section shall be
deemed modified by Articles 27 1, 27 2 and 27 3

Subject to any requirements of the 2006 Act, only such documents and notices as are specified
by the Company may be sent to the Company in electronic form to the address sbemﬁed by the
Company for that purpose and such documents or notices sent to the Company are sufficiently
authenticated If the |Eient|ty of the sender i1s confirmed in the way the Company has specified

INDEMNITIES FOR DIRECTORS

Subject to, and so far as may be permitted by, the 2006 Act and without prejudice to any
indemnity to which the person concerned may be otherwise enttled, the Company may
indemnify every director, former director, alternate director, secretary or other officer of the
Company or of any associated company (as defined in section 256 of the 2006 Act) against any
krabiities incurred by him in the execution-and discharge of hus duties or the exercise of his
powers or otherwise In relation to or in connection with his duties, powers or office, including
any labiiity which may attach to him 10 respect of any negligence, default, breach of duty or
breach of trust in relafion to anything done or omitted to be done or alleged to have been done
or omitted to be done by him as a director, former director, alternate director, secretary or other
officer of the Company or of any associated company -

Subject fo the 2006 Act, the directors may purchase and maintain at the cost of the Company
insurance cover for or for the benefit of every director, former director, alternate director, Auditor,
secretary or other officer of the Company or of any associated company (as defined in section
256 of the 2006 Act) against any liabiiity which may attach to him in respect of any negligence,
default, breach of duty or breach of trust by wm in relation to the Company (or such associated
company), including anything done or omitted to be done or alleged to have been done or
cmitted to be done by him as a drrector, former director, alternate director, Auditor, secretary or
ather officer of the Company or of any associated company

Subject to, and so far as may be permitied by, the 2006 Act, the Company shall be entitled to
fund the expenditure of every director, alternate director or other officer of the Company incurred
or to be incurred

(a) in defending any cniminal or civil proceedings, or

25
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(b) in connection with any application under sections 661(3} or 661(4} or under section 1157
of the 2006 Act - .
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PART1 : -

IN;I‘ER?RETATION AND LIMITATION OF LIABILITY

- P -

Defined terms - ) - o .
1. In the artlcles unless the context requires otherw1se—

“artlcies” ‘theans the company’s articles of assocmtlon o -

“bankruptcy’ mcludes individual msolvency proceedmgs ma _]unsdlctlon other

than England and Wales or Northern Ireland which have an effect similar to that

of bankruptcy, ) ) ‘ J_ L

~

-“chairman’ has the meaning given 1n artlcle 12 e C el

“chairman of the meeting”™ has the meamng glven m article 39;
“Compames Acts” means the Compames Acts (as defined i in section 2 of the 3
Compames Act 2006), 1n so far as they apply to the coinpany,
\“élrector” means a_dlréctor of the company, and 1ncludes any person occupying
the p051t16n of director, by whateverhame called, ‘
“distribution recipient” has the meaning given in article 31,
“document” includes, unless otherwise specified, any document sent or supplied
m eiectromc form, ’ ~ ’
“electronic form™ has the meaning given 1n section 1168 of the Compnnles Act
2006, f '
“fully paid” n rela'non toa share; means that the nominal value and any premim
tobe paid to the company 1;1 respect of that share have been paid to the company,
“hard copy form™ has the meaning given section 1 168 of the Compames Act
2006, o - - - - -
“hélder” 1n relation to shares means the person whose name 1s entered 1n the “
register of J
members as the holdt_?r of the shares,
“instrument” means a document 1n hard copy form,
“ordmary resolution” has the meaning given 1 section 282 of the Compames Act
2006, ' : o
“paid” means paid or credited as paid,
“participate”, 1n relation to a directors’ meeting, has the meaming gwén 1 article
10
“proxy notice” has the meamng given in article 45,

A —




~

“shareholder” means a person Who 18 thc holder of a share

. — (O, — -

y._,w...l"f,.... -

shares means shares 1n the company,

—ik

: - T T T ﬁ’ Y g B W@"’ :g?ir- B T Sl B T L - "
Pes L o - ~L S X e A -K;"j i -
i e e Thhes - dipe c:gaé{sk ?r;czgsiolui tI!OIl"""haS“;thC meamng;glv Tin‘section 2 83%0f the Compames“Act -
-~ %’“* E o i Eeic ok rre et e oo~
-~ 2006 _r"r L - .- i - - - - - >

J"‘l.}mﬁ

_.w

-

-jwtransrru ecy, ameans aapersomontltled ‘to a share by reasqn of the death or

w’-

3 Bﬁkruptcyofa S ‘.C’, . Lo \ ST
shareholder—or ctherwise'by operatlon oflaw, and . - ,_\N - <N

submdm.r.ﬁm has the meamng glven mn sectlon 1159 of the Compamcs Act 2006,
W

“wnting” means the representation or rcproductlon of words, symbols or other

mformatlon 1n a visible form by any method or combination of methods whether

- -

sent or supplied in electromic form or o_thermse. . -

Unless the context otherwise requlrés,'other words or expressions contamned in these
articles bear the same meaning as in the Compames Act 2006 as 1n force on the date
when these articles become binding on the company . '

1

Liability of members . y
2. The hability of the members 1s limited to the amount, 1f any, unpaid on the -
shares held by them -

4

PART 2 - :

DIRECTORS -
DIRECTORS’ POWERS AND RESPONSIBILITIES :

- '

Directors’ general authority

3..Subject to the articles, the dlrcctors are responsible for the management of the
company’s business, for which purpose they may exercise all the powers of the .
company

Shareholders’ reserve power

4.—(1) The shareholders may, by special resolution, direct the directors to take, or
refrain from taking, specified action.

(2) No such special resolution invalidates a.nythmg which the directors have done

before the passing of the resolution T
Directors may delegate J ~
5.—(1) Subject to the articles, the directors may delegate any of the powers which are
conferred on themn under the articles—

(a) to such person or commuttee;

(b) by such means (including by power of attorney),

~— ! -




-

3 !y - i .-

-

(¢) to such an extent; ' -

Ly - -
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(2),,If sthezdll'CCtOI'S S0 spec1fy any.such delegatlon may uthonse further delegat1on of
the -~ - - se : . - . . "
du‘ectors,,powers by afiy,peérson t6 whoii'they are Jgrelegated I . T

(3)§ﬂeac¥§gtom may revoke ANy g dele'gatlon m whole or, part, or alter its terms and - v - - -

e S -

condltlons DN . ~ 7-‘ - oo . =

4
{

Corh‘iifitt’ées" S .- -
_.6.—(1) Commuttees to which the ¢ dlrectors delegate any of the1r powers n must follow .
procedures which are based as far as they are applicable on those provisions of the
articles which govern the taking of decisions by directors ,
. (2) The directors may make rules of procedure for all or any commuttees, ‘which -
prevail over rules derived from the articles 1f they are not consistent with them

DECISION-MAKING BY DIRECTORS -
Directors to take decisions collectively i .

~7.—(1) The general rule about decision-making by directors 1s that any decision of the
" directors must be erther a majonty decision at a meetmg ora decision taken 1n
accordance with article 8. . X -
21— | ‘ ' ¢
(a) the company only has one director, and ) -
(b) no provision of the articles requires it to have more than one director, v |
“the general rule does not apply, and the director may take decisions without regard to ‘

any of the provisions of the articles relating to directors” decision-making.

— -~

Unanimous decisions '

- ! i
8.—(1) A decision of the directors 1s taken 1n accordance with this article when all ‘ |
eligible directors indicate to each other by any means that they share a common view ~ -
on a matter

(2) Such a decision may take the form of a resolution n wnting, copies of which have
been sighed by each ehgible director or to which each eligible director has otherwise
indicated agreement 1n writing.

(3) References 1 this article to eligible directors are to directors who would have been
entitled to vote on the matter had 1t been proposed as a resolution at a directors’
meeting

(4) A decision may not be taken i accordance with this article i1f the eligible directors
would not have formed a quorum at such a meeting .

Calling a directors’ meeting™ :
9.—(1) Any director may,cafl a directors’ mesting by giving notice of the meeting to
the . -
directors or by authonsing the company secretary (1f any) to give such notice
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(2) Notice of any directors’ meeting must indicate—

(a)its proposed date and time, - -

(b) where 1t 15 tg%e place, and

(© 1t 1s-ant1011m_4_£§d that dlrectors parhczpatmg n the meeting will not be in the

same’placz%w 1t 1s proposed that they should commumcatc with each other

during the méeting. -
(3) Notice of a directors’. meeting must bé given t& each director, but need not be Jul
whtmg- - 7
(4) Notlce o}f a dlrcctors meeting need not be given to dlrectors who warve their
entltlement to notxce of° that meeting, by giving notice to that effect'to the compary
notjmore than 7 days afier the date on which the meeting 1s held Where such notice 1s
glven after the meeting.has been held, that does not affect the vahidity of the meeting,
of of any busmess conducted at 1t.

- e O

Participation in directors’ meetings—

* 10.—(1) Subyect to the articles, directors participate in a directors’ meeting, or part of

a - ,\
diréctors” meeting, when— -

(a) the meeting has been called and takes place in accordance with the articles,

and .
(b) they can each communrcate to the others any mformation or opimons they

have on any particular 1tem of the business of the meeting ~
(2)-In determining whether directors are participating 1n a directors’ meeting, 1t 1s
irrelevant where any director 1s or how they communicate with each other.
(3) If all the directors participating m a meeting are not 1n the same place, they may -

dcc1de that the meeting 18 to be treated as taking place wherever any of them 1s
A

Quorum for directors’ meetings

11.—(1) At a directors’ meetlﬁg, unless a quorum Ts participating, no proposal 1s to be
voted on, except a proposal to call another meeting.
(2) The quorum for directors’ meetings may be fixed from time to tume by a decision
of the directors, but 1t must never be less than two, and unless otherwise fixed it 18
two ) ) )
(3) If the total number of dn'ectors for the time being 15 less than the quorum required,
the -~
directors must not take any decision other than a decision—
(a) to appoint further directors, or
(b) to call a general meeting so as to enable the shareholders to appoint further
directors :

Chairing of directors’ meetings

12.—(1) The directors may appoint a director to chair their meetings. N
(2) The person so appointed for the time being 1s known as the chairman

(3) The'directors may terminate the chairman’s appoimntment at any time

(4) If the chairman 1s not participating 1n a directors’ meeting within ten minutes of
the tume at which 1t was to start, the participating directors must appoint one of
themselves to chair 1t <
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14 —(1) If a proposed demsmn of the directors 15 concerned w1th an actual or
proposed - '

3 I
r

- —transaction or -arrangement with-the’company 1n whuch a director._is'interested, that - oS

director 1s not to be counted as participating mn the dec1510n-mak1ng process for
quorum or voting purposes - -
. (2) But if paragraph (3) applies, a director who 15 interested 1 an actual or proposed
transaction or arrangement with the company 1s to be counted as participating m the
decision-making process for-quorum and voting purposés -
(3) Thus paragraph applies when— )
(a) the company by ordinary resolution disapplies the provision of the articles
which would otherwise prevent a director from being counted as participating in
the decision-making process,
(b) the director’s mnterest cannot reasonably bc rcgardcd as hkc]y to give rise to B
a conflict of 1nterest, or
(c) the director’s conflict of mterest anses from a permitted cause.
- (4) For the purposes of this article, the following are permutted causes—
(a) a guarantee given, or to be given, by or to a director in respect of an -
obligation incurred by or on behalf of the company or any of 1ts substdiaries,
(b) subscription, or an agreement to subscribe, for shares or other secunties of . g
the company or any of 1ts subsidiaries, or to underwrite, sub-underwnte, or
guarantee subscription for any such shares or secunties; and .
(c) arrangements pursuant to which benefits are made available to employees t :
and directors or former employees and directors of the company or any of its
subsidianes which do not provide special benefits for directors or former
directors .
(5) For the purposes of this article, references to proposed decisions and decision-
making - .
processes include any directors’ meeting or part of a directors’ meeting.
(6) Subject to paragraph (7), 1f a question anses at a meeting of directors or of a
commuittee of directors as to the nght of a director to participate m the meeting (or part
of the meeting) for voting or quorum purposes, the question may, before the
conclusion of the meeting, be referred to the charrman whose ruling 1 relation to any
director other than the chairman 1s to be final and conclusive e -
(7) If any question as to the nght to participate 1n the meeting (or part of the meeting)
should arise 1n respect of the chairman, the question 1s to be decided by a decision of
the directors at that meeting, for which purpose the chairman 1s not to be counted as
participating 1n the meeting (or that part of the meeting) for voting or quorum

purposes
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hods of appointing directors

17.—(1) Any persofi who 1s willing to act as a director and 1s permitted by law to do

*~  so, may be appomted to be a director—

~-

(a) by ordinary resolution, or
(b) by a decision of the directors

(2) In any case where, as a result of death, the company has no shareholders and no
directors, the personal reptesentatrves of the last shareholder to have died have the

» night, by notice 1n writing, to appoint a person to be a director.

(3) For the purposes of paragfraph (2), where 2 or maore shareholders die mn
circumstances - - s
rendering 1t uncertain who was the last to die, a younger shareholder 1s deemed to

have survived an older shagt_:holder

R
=

Termination of director’s appointment

18. A person ceases to be a director as soon as—

(a) that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or is prohibited from being a difector by law; N
(b) a bankruptcy order 1s made against that person,

(c) a composstion 1s made with that person’s creditors generally m satisfaction of
that

person’s debts,
(d) a registered medical practitioner who 1s treating that person gives a written
opinion to the company stating that that person has become physicalty or
mentally incapable of actmg as a director and may remain so for more than three
months,

{e) [paragraph omitted pursuant to The Mental Health (Dzscrzmmanon) Act
2013}

(f) notification 1s recerved by the company from the director that the director 15

v

~

resigmng from office, and such remgnatlon has taken effect in accordance with its,

terms -

Directors’ remuneration

:
2 -
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- 19.-—(1) Directors may undertake any services for the comipany that the directors
—_ el . decide |
~ (2) Dlrectors are entltled to such remuneratlomas the dlICGtOI‘S detenmne—-
ee. - (a) for ther seFvices to thé company as dlrectors and .. .
(b)-for any other service which they undertake for the “company
o (3) Sub]ect to the articles, a director’s remuneratlon may— -
! - (a)~take aily form; and -
(b) "mclude any arrangements 1n connect:lon Wlth the payment of a pension;
e e T e allowance or gratulty, or any death, swkness or dlsablllty benefits, to or mn respect
_ofithat-director. - :
- " (4) Unless the directors decide otherw15e directors’ remuneration accrues from day fo°
/ day -

ST/~ (5)‘Unlessthe directors decide-otherwise; dJrectors are not accou.ntable‘to the - -
company for any remuneration which they receive as directors or other officers or
empioyees of the company’s subsidiaries or of any other body corporate n which the
company 1s mterested _

Directors’ expenses
20. The company may pay any reasonable expenses which the directors properly incur
n -
connection with their attendance at—
(a) meetings of drrectors or commuttees of dlrectors
{b) 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 their powerg and the
discharge of their responsibilities 1n relation to the company

- - [l
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i PART 3 g

SHARES AND DISTRIBUTIONS -
’ SHARES T s

‘ All shares to be fully paid up

21.—(1) No share 15 o be 1ssued for less than the aggregate of 1ts nommal value and
any

premium to be paid to the company 1n consideration for its 1ssue

(2) This'does not apply to shares taken on the formation of the company by the
subscribers to the company’s memorandum

Powers to issue different classes of share
22.—(1) Subject to the articles, but without prejudice to the rléhts attached to any B

existing share, the company may 1ssue shares with such nights or restrictions as may
be determined by ordinary resolution  _ .
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(2) The company may issue shares whlch are to be redeemed or are hable to be
Tedéemed aﬁthe"optlon ofiHe company or the hiclder, and the - directors may determine

the terms, .conditionsZand; manner of redem ption of a.ny such Shares -
e 4 e T = f
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- ’23.,Except adrequlredby law no persogn 1 't5 B‘e recogmsed by the company as

3 trust .and.except'as otherw1se requlfé;gln b_y laty or the
.artlcles‘:the!companyéls netem;an)[»wayeto be} bound- by Or.recognise. any mterest na
ab‘?'s'élute ownershlp of 1t and all the nghts attachmg to'it.
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Shajre certificates

e 24 #=(1) The company must tssue each shareholder, free of charge ‘with one or more— ~— -~~~ ~~

" certificates 1n respect of the shares which that shareholder holds.”
(2) Every certificate must specify— -
(a) in respect of how many shares, of what class it 1S 1ssued;
(b) the nominal value of those shares, - ~ -~ 7
' (c) that the shares are fully paid, and -
(d) any distinguishing numbers assigned to them.
(3) No certificate may be 1ssued 1n respect of shares of more than one class.
(4) If more than one person holds a share, only one certificate may be 1ssued 1n
respect of it. -
(5) Certificates must—
_{a) have affixed to them the company’s common seal, or
(b) be otherwise executed 1n accordance with the Compames Acts

Replacement share certificates oo
25.—(1) If a certaficate 1ssued 1n respect of a shareholder’s shares 15—
(a) damaged or defaced, or
(b) said to be lost, stolen or destroyed, that shareholder 1s entitled to be 1ssued
with a replacement certificate 1n respect of the same shares
(2) A shareholder exercising the nght to be 1ssued with such a replacement

. certificate— T i .

(a) may at the same t1me €Xercise the right to be 1ssued with a smgle certificate or
separate certificates,

(b) must return the certificate which 1s to be replaced to the company 1f 1t 15
damaged or defaced, and -

(c) must comply with such conditions as to evidence, indemmty and the payment
ofa

reasonable fee as the directors demde T

Share transfers . ' -

26.—(1) Shares may be transferred by means of an instrument of transfe‘r 10 any usual
~ form or any other form approved by the directors, which 1s executed by or on behalf
of the transferor ~

\

S




(2)No fee may be charged for registening any instrument of transfer or other
- décumetit relatmg to*or affectmg the tltle to any share - - - T

'ﬂu--_dn'.

< e reglstof’mebers as holdertof 1t‘ .
! - (5)§~T'he“ﬂlrectorss»m=a;y refuse 1o’ regrster the transfer of 4 share, and if they do so the .

~

D ) mstrument of transfer must be returned o the transferee w1th the notice of refusal
b . unles witl}eyssuspect*that the proposed transfer may be fraudulent fo-

l‘ - row L <l
- LT - -._-l”.i Fﬂ*ﬁ%v b _..-* - - -
TR Ve - o . . -~ - -
L. . .

H - T o TR IR ;“g—!‘%a?&%;l:re"ssf' - o T - . \ SN T A b
' : < Te.. f: o * ’h','_""‘,"::-’i::&f. i;'..fn"%“"t‘f-r . . - ‘-"j;"“ VRRF LT P - - sttt
- . 27 —(1)If fitle o a share passes toa transrmttee the company may only recogmse
d the - .
— -—- - ~transmittee as-having. any title to that share. - - T T st T T o e e
o (2) A transmittee who produces such evndence of entitlement to shares as the directors -
may properly require— - - i
(a) may, subj ect to the articles, chdose erther to become the holder of those shares
~ ortohave them transferred to another person, and ’
. (b) subject to the articles, and pending any transfer of the shares to another
persen, has the same rights as the hoider had
(3) But transmuttees do not have the right to attend or vote at a general meeting, or
agree to a proposed written resolution, in respect of shares to which they are entitled,
- by reason of the holder’s death or bankruptcy or otherwise, unless they become the
holders of those shares /

Exercise of transmittees’ rights ' |

-

28.—(1) Transnuttees who wish to become the holders of shares to which they have
become entitled must notify the company 1 writing of that wish
_(2) Ifthe transmittee wishes to have a share transferred to another person, the
. " transmittee must execute an mstrument of transfer 1n respect of 1t. )

' (3) Any transfer made or executed under this article 1s to be treated as 1f 1t were made -
or - -
executed by the person from whom the transmittee has denved nghts in respect of the
share, and as 1f the event which gave nise to the transmission had not occurred
Transmittees bound by prior notices -~

~

-29. If a notice 1s given to a shareholder in respectof shares and a transmttee 18
entitled to those shares, the transmittee 1s bound by the notice 1f it was given to the
shareholder before the transmittee’s name has been entered 1n the register of
- members - ’ -

ke

DIVIDENDS AND OTHER DISTRIBUTIONS .

Procedure for declaring dividends

i

30.—(1) The company may by ordinary resolution declare dividends, and the N
directors may decide to pay interim dividends ) -

' P -







(2) A dividend must not be declared unless the directors have made a
recommendation as to 1ts amount Such a d.1v1dend must pot exceed the amount -
recommended.by the d1rectors
(3) No d.1v1dend may be declared or paid unless 1t 1s 11 accorda.nce w1th shareholders l
respectlve nghts . - ~ : {
- (4) Unless the shareholders’ resolution to declare or directors’ decision to pay a .
dividend, or the terms on which shares are issued, specify otherwise, 1t must be paid
" by reference to each shareholder s holding of shares on the date of the resolutlon or
- - dec1510n to declare orpay it. - ! e
(5) If the company’s share! cap1tal is d1v1ded mto drfferent classes, no mtermm dividehd
may be paid on shares-carrying deferred*or non-preferred 1 ghts if, at the tune 6f N
" payment, any preferential d1v1dend 1S in'arrear
(6) The directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears
- - -~ - —to'them that the profits available fordistnbutionjustify the payment™ . Tt T
(7) If the directors act 1n good faith, they do not incur any hability to the holders of
shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an
mterim dividend on shares with deferred or non-preferred rights

- Payment of dividends and other distributions

31.—(1) Where a dividend or other sum which 1s a distnbution 1s payable 1n respect
of a share, 1t must be paid by one or more of the following means—
(a) transfer to a bank or building society account specified by the distribution
recipient either 1n writing or as the directors may otherwise decide,
(b) sending a cheque made payable to the distribution recipient by post to the
distribution recipient at the distribution recipient’s registered address (if the
distribution recipient 1s a holder of the share), or (in any other case) to an address
specified by the distnibution recipient either i writing or as the directors may
otherwise decide,
(c) sending a cheque made payable to such person by post to such person at such .
address as the distribution recipient has specified erther in wnting or as the
directors may otherwise decide, or
(d) any other means of payment as the directors agree with the distribution
recipient erther 1n writing or by such other means as the directors decide’
(2) In the articles, “the distnibution recipient” means, in respect of a share 1n respect of
~ whach a dividend or other sum 1s payable—
(a) the holder of the share, or ’
(b) 1f the share has two or more joint holders, whichever of them 15 named first 1n
the register of members; or -
(¢) if the holder 15 no longer entitled to the share by reason of death or
. bankruptcy, or
otherwise by operation of law, the transmuttee

No interest on distributions -
32. The qomiaargy may not pay interest on any dividend or other sum payable in

respect of a share unless otherwise provided by—
(a) the terms on which the share was 1ssued, or
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(b) the provisions of another agreement between the holder of that share and the

- Conipany . - ) . L
- —wﬁflhclalmE ige?dgdlstrlbutlons “\e‘ o ’ - ’ N
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33 L“(]) All d1v1dends or other sums which are— ) T ’

(a) payable i) respect of shares, and
:(b) Unclanned Laiter ] havmg &%en declared or become- payable
~3111ay,ffbe;,lnvested;@r otherw1se~made use of by / the ¢ dJI‘CCtOI‘S for the beneﬁt of the -
;cornpany-untﬂ clalrned - -
- (2) J’he paymentiof any.s such d1v1dend or other Sum “into a separate account does not

make the company a , truistee respect of it - S )
(3) If— c - )
-- (a) twelve years have passed from the date on which a dividend or other sum - —- ———-
became due for payment, and ;

(b) the distribution recipient has not clarmed 1t,
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 -
34.—(1) Subject to the terms of issue of the share 1n question, the company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or part -
of a dividend or other distribution payable 1n respect of a share by transfemng non-
cash assets of equivalent value (mcludmg, without limitation, shares or other
securities 1n any company) -
(2) For the purposes of paying a non-cash dlstnbutlon the directors rnay make
whatevel ,
arrangements they think fit, including, where any difficulty anses regarding the
distnbution—.
(a) fixing the value of any assets,
(b) paying cash to any distribution recipient on the basis of that value 1n order to
adjust the nghts of recipients, and
(c) vesting any assets 1n trustees ~ .
Waiver of distributions

35. Distribution recipients may waive their entitlement to a dividend or other
distribution - !
payable in respect of a share by g1v1ng the company notice 1 wniting to that cffect,
but 1f—

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

(b) more than one person 18 entltled to the share,-whether by reason of the death

or

bankruptcy of one or more jomnt holders, or otherwise, ‘
the notice 1s not effective unless 1t 1s expressed to be glven and signed, by all the
holders or persons otherwise entitled to the share. -

~

' CAPITALISATION OF PROFITS -
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Alfthof'ity to caf)italiéie and'appriipﬁ:iitinﬁ of capitalised sums ’ o

’ f“ 36: 1) S%%thef%lesﬁ%dmctors may, “if4 they»are so authonsed by afn
o?ﬂlhary - : - R - R
resSlitign— "~ te e : S -
(a) decnde to,capltahse any proﬁts of the company (whethcr or not they are
. avaﬂahe ’or«stntloﬁ%ch a.re not requu‘ed for paymg a _Igcferentlal ‘. -
T d;\ue' ; ngallysum“standmg,to the credltgof the company S.share’ premum .
o T e PRl e - - -
-, account or;capl A 'TCd%IngQB rescg've and 1
(b)1appropnateaany=sumwwhlch they.so. declde toicapltahse (a* ‘capitalised sum”). . - -
fo the persons s who would have been entitled to 1t if it were distributed by way of
‘dividénd (the “persons entitled”) and m the same propor‘aons -
(2) Capltahsed sums must-be apphed— - - - e R
(a) on behalf of the persons entitled, and
(b) 1n the same proportions as a dividend would have been distnibuted to them
(3) Any capitahsed sum may be applied n paying up new shares of a norminal amount
equal to the capitalised sum which are then allotted credited as fully paid to the
persons entitled or as they may direct )
(4) A capitalised sum which was appropniated from profits available for distribution |
may be applied 1n paying up new debentures of the company which are then allotted
credited as fully paid to the persons entitled or as they may direct
(5) Subject to the articles the directors may—
(a) apply capltahsed sums 1n accordance with paragraphs (3) and (4) partly 1n one
way and partly in another, .
(b) make such arrangements as they think fit to deal with shares or debentures
becomuing distnibutable 1n fractions under this article (including the 1ssuing of
fractional certificates or the making of cash payments), and
(c) authonise any person to enter into an agreement with the company on behalf of
all the persons entitled which 1s binding on them 1n respect of the allotment of
shares and debentures to them under this article

- ) PART 4.

. o

DECISION-MAKING BY SHAREHOLDERS -~
ORGANISATION OF GENERAL MEETINGS F

Attendance and speaking at general meetings

37.—(1) A person 1s able to exercise the right to speak at a general meeting when that

person 1s i1 a position to communicate to all those attending the meeting, dunng the

meeting, any mformation or opintons which that person has on thé business of the )

meeting -~ ' . - -

(2) A person 1s able to exercise the night to vote at a general méeting when—
/ (a) that person 15 able to vote, during the meeting, on resolutions put to the vote
at the meetmg, and -
(b) that person’s vote can be taken mnto account 1n determuning whether or not

such _ . ) . .




resolutions are passed at the same time as the votes of all the other persons
attending the meeting
(3) The directors may make whatever arrangements they consider appropnate to
- enable those attending a general meeting to exercise their nghts to speak or vote at it.
(4) In determiming attendance at a general meeting, 1t 1s immatenal whether any two
or more members attending 1t are 1n the same place as each other.
(5) Two or more persons who are not n the same place as each other attend a general
meeting 1f thear circumstances are such that 1f they have (or were to have) nghts o
speak and vote at that meeting, they are (or would be) able to exercise them

Quorum for general meetings -

38. No business other than the appomntment of the chairman of the meeting 15 to be
transacted at a general meeting 1f the persons attending 1t do not constitute a quorum

Chairing general meetings '

39.—(1) If the directors have appointed a chairman, the chairman shall chair general
meetings 1f present and willing to do so
(2) If the directors have not appointed a chairman, or 1f the chairman 1s unwilling to
chair the meeting or 1s not present within ten minutes of the time at which a meeting
was due to start—

(a) the directors present, or

(b) (1f no directors are present), the meeting,
must appont a director or shareholder to chair the meeting, and the appointment of
the chairman of the meeting must be the first business of the meeting
(3) The person charring a meeting 1n accordance with this article 1s referred to as “the
chairman of the meeting”

Attendance and speaking by directors and non-shareholders

40.—(1) Directors may attend and speak at general meetings, whether or not they are
shareholders
(2) The chairman of the meeting may permit other persons who are not—
(a) shareholders of the company, or
(b) otherwise entitled to exercise the nghts of shareholders in relation to general
meetings,
to attend and speak at a general meeting

Adjournment

41.—(1) If the persons attending a general meeting within half an hour of the time at
which the meeting was due to start do not constitute a quorum, or if duning a meeting
a quorum ceases to be present, the chairman of the meeting must adjourn 1t
(2) The chairman of the meeting may adjourn a general meeting at which a quorum 1s
present 1f—

(a) the meeting consents to an adjournment, or




(b) 1t appears to the chairman 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 15 conducted 1n an orderly manner
~ —-(3)-The chauman of the mcetmgmust adjourn a general meeting if directed to do so
by the meeting. ’
(4) When adjourning a general meeting, the chairman of the meeting must—
(a) either specify the time and place to which 1t 1s adjourned or state that 1t 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
(5) If the continuation of an adjourned meeting 15 to take place more than 14 days
after it was adjourned, the company must give at least 7 clear days’ notice of 1t (that
18, excluding the day of the adjourned meeting and the day on which the notice 1s
given)—
(a) to the same persons to whom notice of the company’s general meetings 1s
required to be given, and
(b) contaimng the same information which such notice 1s required to contain__
(6) No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS
Voting: general

42. A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll 1s duly demanded n accordance with the articles

Errors and disputes

43.—(1) No objection may be raised to the qualification of any person voting at a
general

meeting except at the meeting or adjourned meeting at which the vote objected to 15
tendered, and every vote not disallowed at the meeting 15 valid

(2) Any such objection must be referred to the chairman of the meeting, whose
decision 1s final

Poll votes

44.—(1) A poll on a resolution may be demanded—

(2) 1n advance of the general meeting where 1t 1s to be put to the Vote or

(b) at a general meeting, either before a show of hands on that resolution or

immediately afier the result of a show of hands on that resolution 1s declared
(2) A poll may be demanded by—

(a) the chairman of the meeting,

(b) the directors, .

(c) two or more persons having the nght to vote on the resolution, or




(d) a person or persons representing not less than one tenth of the total voting
rights of all the shareholders having the nght to vote on the resolution.
(3) A demand for a poll may be withdrawn 1f—
-~ -(a).the poll has not_yet been taken, and - -
(b) the chairman of the meeting consents to the withdrawal.
{(4) Polls must be taken immediately and in such manner as the chairman of the

. meeting directs

Content of proxy notices

45.—(1) Proxies may. only validly be appointed by a notice in writing (a “‘proxy
notice”)
which—
(a) states the name and address of the shareholder appomnting the proxy,
(b) 1dentifies the person appointed to be that shareholder’s proxy and the general
meeting 1n relation to which that person 1s appointed,
(¢) 1s signed by or on behalf of the sharcholder appointing the proxy, or 1s
authenticated 1n such manner as the directors may determine; and
(d) 1s delivered to the company 1n accordance with the articles and any
instructions contamed in the notice of the general meeting to which they relate
(2) The company may require proxy notices to be delivered 1n a particular form, and
may
specify different forms for different purposes
(3) Proxy notices may specify how the proxy appomted under them 1s to vote (or that
the proxy 1s to abstain from voting) on one or more resolutions
(4) Unless a proxy notice indicates otherwise, 1t 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 1n relation to any adjournment of the general
meeting to which it relates as well as the meeting 1tself.

Delivery of proxy notices

46.—(1) A person who 1s entitled to attend, speak or vote (erther on a show of hands
or on a poll) at a general meeting remains so entitled 1n respect of that meeting or any
adjournment of 1t, even though a valid proxy notice has been delivered to the
company by or on behalf of that person

(2) An appomtment under a proxy notice may be revoked by delivering to the
company a notice 1n writing given by or on behalf of the person by whom or on
whose behalf the proxy notice was given

(3) A notice revoking a proxy appointment onty takes effect 1f 1t 1s delhivered before
the start of the meeting or adjourned meeting to whach 1t relates

(4) If a proxy notice 1s not executed by the person appomnting the proxy, it must be
accompanied by written evidence of the authonty of the person who executed 1t to
execute 1t on the appontor’s behalf

Amendments to resolutions

47—(1) An ordinary resolution to be proposed at a genellal meeting may be amended
by ordinary resolution 1f—




-

(a) notice of the proposed amendment ts given to the company mn wnting 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 1s to take place (or such later tume as the
chairman 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.
(2) A special resolution to be proposed at a general meeting may be amended by
ordinary resolutiton, 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 1s necessary to correct a
grammatical or other non-substantive error in the resolution
(3) If the chairman of the meeting, acting 1n good faith, wrongly decides that an
amendment to a resolution 1s out of order, the chairman’s error does not invalidate the
vote on that resolution.

PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

48.—(1) Subject to the articles, anything sent or supplied by or to the company under
the articles may be sent or supphied 1n any way in which the Compames Act 2006
provides for documents or information which are authonsed or required by any
provision of that Act to be sent or supphed by or to the company

(2) Subject to the articles, any notice or document to be sent or supplted to a director
n

connection with the taking of decistons by directors may also be sent or supphed by
the means by whach that director has asked to be sent or supplhied with such notices or
documents for the time being.

(3) A director may agree with the company that notices or documents sent to that
director 1n a particular way are to be deemed to have been recerved withmn a specified
time of their being sent, and for the specified time to be less than 48 hours

Company seals

49.—(1) Any common seal may only be used by the authority of the directors
(2) The directors may decide by what means and mn what form any common seal is to
be used
(3) Unless otherwise decided by the directors, 1f the company has a common seal and
118
affixed to a document, the document must also be signed by at least one authonsed
person 1n the presence of a witness who attests the signature
(4) For the purposes of this article, an authornsed person 15—
(a) any director of the company,
(b) the company secretary (if any), or
(¢) any person authorised by the directors for the purpose of signing documents to
which the common seal 1s applied.




No right to inspect accounts and other records

50. Except as provided by law or authonsed by the directors or an ordinary resolution
of the company, no person 1s entitled to inspect any of the company’s accounting or
other records or documents merely by virtue of being a shareholder

_ Provision for employees on cessation of business
51. The directors may decide to make provision for the benefit of persons employed
or formerly employed by the company or any of its subsichanes (other than a director
or former director or shadow director) 1 connection with the cessation or transfer to
any person of the whole or part of the undertaking of the company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE

Indemnity

52.—(1) Subject to paragraph (2), a relevant director of the company or an associated
company may be indemnified out of the company’s assets against—
(a) any hability incurred by that director in connection with any neghgence,
default, breach of duty or breach of trust mn relation to the company or an
assoclated company,
(b) any hiability incurred by that director 1n connection with the activities of the
company or an associated company 1n 1ts capacity as a trustee of an occupational
pension scheme (as defined 1n section 235(6) of the Companies Act 2006),
(c) any other hability incurred by that director as an officer of the company or an
associated company. .
(2) Thus article does not authorise any indemmty which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of
law
(3) In this article—
(a) companies are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and
{(b) a “relevant director’” means any director or former director of the company or
an assoctated company

Insurance

53.——(1) The directors may decide to purchase and maintain 1insurance, at the expense
of the company, for the benefit of any relevant director in respect of any relevant loss
(2) In this article—
(a) a “relevant director” means any director or former director of the company or
an associated company,
{(b) a “relevant loss™ means any loss or hability which has been or may be
incurred by a relevant director in connection with that director’s duties or powers
in relation to the company, any associated company or any pension fund or
employees’ share scheme of the company or associated company, and
(c) companies are associated 1f one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate
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