Company Number SC118669
THE COMPANIES ACTS 1985 AND 1989
Written Resolutions
of
all the members of The Town House Company Limited ("the Company™)

We, the undersigned, being all the members of the Company for the time being entitled to
attend and vote at geperal meetings of the Company hereby resolve, pursuant to regulation 53
of the Companies Act 1985 Table A, which regulation is incorporated into the Articles of
Association of the Company, that following resolutions be and are hereby passed as written
resolutions of the Compan* * at the date hereof, such resolutions being as valid and effective
as if they had been passcd at a general meeting of the Company duly convencd and held,
namely

THAT

I, each of the existing issued and unissued Shares of £1.00 each in the capital of the
Company be and is hereby sub-divided into, and re-designated as 10 Ordinary Shares
of £0.10 each, having the rights and privilcges and being subject to the restrictions
contained in the Articles of Association of the Company, as amended by Resolutions
4 and 5 below; '

2, the Directors be and are hereby authorised for the purposes of Section 80 of the
Companics Act 1985, {o cxercise any power of the Company (o allot and grant rights
to subscribe for or convert securities into shares of the Company up {o the amount of
the authorised and unissued share capital of the Company at such times and for such
consideration and upon such terms and conditions as the Directors may determine
during the period of five years from the passing of this Resolution and Section 89(1)
of the Companies Act 1985 shall not apply to any allotment of shares which may be
made pursuant to the authorily contained in this Resolution;

3, the provisions of the Memorandum of Association of the Company with respect to its
objects be and arc hereby altered by inserling the following new paragraph as
paragraph 3(v) and re-lettering the remaining paragraphs accordingly,

" (v) to provide, cstablish, contribute to and maintain any cmployces' share
schemes (within the meaning of Section 743 of the Act) designed to encourage or
facilitate the holding of shares or debentures in the Company by, or for the benefit of
its, eruployees or former employees or thosc of any company which is the Company's
holding company or a subsidiary of the Company or of any such holding company or
by or for the benefit of such other persons as may for the time being be permiited by
law; and, to the extent permitted by law, to provide or lend money or give other
financial assistance (within (he meaning of, and subject o the provisions of, Sections
151 to 158 of the Act) to such employces, former employees or other persons as are
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meationed above, as well as to the trustees of any trust established for the benefit of
those persons,”

4, the Articles of Association of the Company be and are hereby amended by inserting
after Article 1(b) the following new Article as Article 1(c),

" (¢) In these Anticles, the following words shall have the following
mearing:-

"Articles" shall mean these Articles of Association;
"Company" shall mean The Town House Company Limited (Company No. SC
118669)

"Employce Member" means a person holding Shares in the capital of the Company
who is a Director andfor an employee of the Company or any of its Subsidiaries, but
always excluding Peter James Taylor of Foxfield, 10 Cramond Road North,
Edinburgh EH4 6HS (“Mr Taylor”) and Mhairi Joan Taylor, also of Foxficld, 10
Cramond Road North, Edinburgh EH4 G6HS ("Mrs Taylor") and any Privileged
Relation of either Mr Taylor or Mrs Taylor;

“Family Trust" in relation to a Truster means a trust which does not permit any of the
settled properly or the income therefrom to be applied olherwise than for the benefit
of:- '

@) that Trusler and/or a Privileged Relation of thatl Truster; or

(ii)  any charity or charities as default beneficiaries (mcaning that such
charity or charitics have no immediate beneficial interest in any of the settled property
or the income therefrom when the trust is created but may become so interested if
there arc no other bencficiaries from time to time except another such charity or
charities);

and under which no power of control is capable of being exercised over the votes of
any Shares which are the subject of the trust by any person other than the trustees or
the Truster or the Privileged Relations of the Truster. For purposes of this definition,
'Settlor' includes a testator or an intestate in relation to a Family Trust arising
respectively under a testamentary disposition or an intestacy of a deceased member.

"Privileged Relation" in relation to a Member means the spouse or widow or widower
of the Member and the Member's children and grandchildren (including step and

adopted children and their issue} and step and adopted children of the Member's
children;

“Shares" means ordinary shares in the capital of the Company; and

"Subsidiary" shall have the .neaning given by Sections 736 and 736A of the Act, and
"Subsidiaries" shall be construed accordingly.”
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3
5. the Articles of Association of the Company be and are hereby amended by deleting

the existing Article 14 and inserting the following new Articles as Articles 14, 15, 16
and 17 respectively,

"TRANSFER OF SHARES

14, (a) The Directors shall refuse {o register any transfer of Shares made in
contravention of the provisions of these Articles but (subject to Regulation 24 of
Table A) shall not otherwise be entitfed to refuse to register any transfer of Shares. For
the purpose of ensuring th t a particular transfer of Shares is permitted under the
provisions of these Articles, the Dircctors may request the transferor, or the person
named as transferee in any transfer lodged for registration, to fumish the Compaay
with such information and evidence as the Directors may reasonably think necessary
or relevant. Fuiling such information or evidence being furnished to the satisfaction
of the Directors within a period of 28 days after such request the Directors shall be
entitled to refuse to register the transfer in question.

(b) No Member shall dispose of any interest in, or right attaching to, or
renounce or assign any right to receive or subscribe for any Share (save as may be
required in pursuance of his obligations under these Articles) or create or permit to
exist any charge, lien, encumbrance or trust over any Share or agree (whether subject
to any condition precedent, condition subsequent or otherwisc) to do any of such
things except in accordance with these Articles.

(c) Notwithstanding anything else contained in these Articles no Share
shall be issued or transferred to any infant, bankrupt or person of unsound mind.

PERMITTED AND MANDATORY TRANSFERS
Permitted Transfers

Permitted transfers to relations and Family Trusts

15. (a) Notwithstanding any other provision in these Atticles any Member
may at any time transfor (or by will bequeath or otherwise dispose of on death) all or
any Shares held by him to a Privileged Relation or to trustces to be held upon a
Family Trust of which he is the Settlor provided that any transfer of Shares to trustees
to be held upon a Family Trust made during the lifetime of such Member may only be
made wiih the consent in writing of the holders of 75% of the Shares.

Criteria for consents to Family Trusts
(b) Where the consent of a holder of the Shares is requested to a transfer to
a Family Trust such consent shall be given when the holder is satisfied:-

@) with the terms of the trust instrument and in particular with the
powers of the trustees;

(i) with the identity of the proposed trustees;
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(iii)  that the proposed transfer will not result in 50% or more in the
aggregate of the Company's share capital being held by trustees of that and any other
trusts; and .

(iv)  that no costs incurred in connection with the setting up or
administration of the Family Trust in question are to be paid by the Company.

Permitted transfers by Family Trusts
(c) Where any Shares are held by trustees upon a Family Trust:-

(i) on any change of trustees such Shares may be transferred to the
new trustees of that Family Trust;

(i) such Shares may be transferred at any time to the Settlor or to
another Family Trust of which he is the Truster or to any Privileged Relation of the
Truster.

and any such transfer shall v 2 registered by the Directors,

Permitted transfers with shareholder approval

(d) Notwithstanding any other provisions of these Articles any transfer of
Shares approved by the holders of 75% of the Shares may be madc without restriction
as to price or otherwise and any such transfer shall be registered by the Directors.

(e) If a Member at any time attempts to deal with or dispose of any
Shares or any interest therein or right aitaching thereto otherwise than as permitted by
these Atticles, a notice from the Member desiring to transfer such Shares shall be
deemed to have been given (hereinafter referred to as a "Deemed Transfer Notice")
immediately prior to such attempt in respect of:-.

() all Shares titen held by the Member; and

(ii) all Shares then held by his Privileged Relations end/or Family Trusts
at the time of such attempt to deal with or dispose of any Shares (other than Sharcs which
the Dircctors are satisfied were not acquired by such helders cither directly or indirectly from
the Member or by reascn of {heir connection with the Member, and the decision of the board
of Directars in this respe. ; will be final).

Maundatory Transfers

Mandatory transfer i trust ceases to be a 'Family Trust'

H If and whenever any Shares held by trustees upon a Family Trust cease
to be so held upon a Family Trust (otherwise than in consequence of a trans(er to the
Truster or to any Privileged Relation of the Truster) or (here cease to be any
beneficiaries of the Family Trust other than a charity or charitics 2 Deemed Transfer
Notice shall be deemed to have been given in respect of the rclevant Shares (as
hereinafter defined) by the holders thercof and such Shares may not otherwise be
transferred.
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For the purposes of this Sub-Article the cxpression ‘relevant Shares' means and
includes the Shares originally transferred to the trustees and any additional Shares
issued or transferred to the trustees by virtue of the holding of the relevant Shares or
any of them.

Mandatory transfer on cessation of employment

(2) If any person holding Shares in the capital of the Company and being
an Employee Member ceases to be an employee or Director of the Company or its
Subsidiaries (other than by rcason of death) and does not forthwith become or
continuc to be an employee or Director of any of the Company or its Subsidiaries a
Deemed Transfer Notice shall be deemed to have been scrved forthwith npon such
cessation (unless otherwise agreed by the Board of Directors of the Company) in
respect of'-

(i) all Shares then held by the Employee Member; and

(ii)  all Shares then held by his Privileged Relations and/or Family
Trusts at the time of such cessation (other than Shares which the Directors are
satisfied were not acquired by such holders either directly or indirectly from the
Employee Member or by reason ol their connection with the Employee Member, and
the decision of the board of Directors in this respect will be final) .

Mandatory transfer on death, insolvency etc. of a Member
(h) In this paragraph a "Relevant Event" means:-

(i) in relation to a Member being an individual:-
(1)  such Member being apparently insolvent; or
(2)  such Member dying; or

(3)  the happening of any such cvent as is referred to in
paragraph (c) of Regulation 81;

{(4)  aMember becoming bankrupt or making any voluntary
arrangement or composition with his creditors;

(i)  inrelation to a Member being a body corporatc:-
(1)  Receiver, Manager, Administrative Receiver or
Administrator being appointed of such member or over all or any part of its
undertaking or assets; or
(2) such Member entering into liquidation (other than a

voluntary liquidalion for the purposc of a bona fide scheme of solvent amalgamation
or reconstruction); or
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3) such Member ceasing to be controlled (as defined by
Section 840 of the Income and Corporation Taxes Act [988) by the person(s) who
contiolled such Member on the date on which it became a Member of the Company or
on (e dute of adoption of these Articles (whichever shall be the later) other than for
the puipose of a bona fide scheme of solvent amalgamation or rcconstruction,
including the creation of a new holding company in respect of the Member's group of
companies. '

@) Upon the happening of any Relevant Eveni the Member in question
shall be deemed to have immediately given a Deemed Transfer Notice in respect of:-

() all Shares then held by the Member; and

(ii)  all Shares then held by his Privileged Relations and/or Family
Trusts at the time of such Relevant Bvent (other than Shares which the Dircctors are
satisfied were not acquired by such holders either directly or indircctly from the
Mcmber or by reason of their connecticn with the Member, and the decision of the
board of Nirectors in this respect will be final).

)] Where a Deemed Transfer Notice in respect of any Share is deemed to
have been given under any provision of these Articles and the circumstances are such
that the Directors (as a wholc) are unaware of the facts giving rise to the same, such
Deemed Transfer Notice shall bc deemed to have been received by the Company on
the datc on which the Direclors {as a whole) actually become aware of such facts and
{he provisions of this Articlc shail apply accordingly.

X 1f a Member becomes aware of any event which is deemed to give rise
to an obligation to serve a Transfer Notice he shall forthwith give notice thereof to the
Directors.

4y A Deemed Transfer Notice shall not be revocable.

PRE-EMPTION RIGHTS

Transfer notices

16 (a) Save as otherwise provided in these Artticles, every Member who
desires to transfer any Shares (who, together with every holder of Shares which are the
subject of a Deemed Transfer Notice, is hereinafter called "the Vendor") shall give to
the Company notice in writing of such desire (hereinafter called a "Transfer Notice").
Where the Transfer Notice is deemed to have been given it is referred o as a Deemed
Transfer Notice, Transfer Notices and Deemed Transfer Notices shall constitute the
Company the Vendor's agent for the sale of the Shares specified therein (hercinafter
called "the Sale Shares") in one or more lots at the discretion of the Directors at the
Sale Price (calculated as set out below).

Caleulation of the Sale Price

(b)  The Price of the Sale Shares ("the Sale Price) shail be the price agreed
between the Vendor and the Directors or, failing such agreement within 14 days of the
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Transfer Notice or Deemed Transfer Notice being served on the Conmipany, the price
shall be determined as set out below,

(c) In this Article 16, the following words and expressions shall have the
following meanings:-

i) "Good Leaver" means an Employee Member who ceases to be a
Director or employee of the Company or any of its Subsidiarics and does not continue
as either a Director or employee in relation to any of them where such cessation
occurs for one of the following reasons:-

(1) death,
() tliness or disablement,

3 retirement at normal retiremcnt age being the age at
which he is cither bound or entitled to retive in accordance with his contract of
cmployment,

(4)  redundancy within the meaning of the Employment
Rights Act 1996, or

(5 any other reason which the Board decides in its sole and
unfettered discretion shouid result in the Vendor being categorised as a "Good
Leaver”,

(ii)  "Market Value" means the value of the Sale Shares; and

(iii}  "Valuers" means the auditors of the Company, unless the
Company decides otherwise.

(d)  If the Vendor and the Directors arc unable to agree a price, the Sale
Price will instead be the price which, subject to Article 16(e) below, the Valucrs
(acting as experts and not as arbiters) shall certify to be in their opinion to be the
Market Value ¢f the Sale Shares, taking into account:-

(i any reduction in value which may be ascribed to the Sale
Shares by virtuc of the fact that they represent a minority interest; and

(xi)  any dircctionz which the Valuers receive from the Directors (as
they, in their absolute discretion, think fit).

(¢)  The Sale Price shall be the higher of the Market Value and the pric-
which the Vendor paid for the Sale Shares unless the Vendor is not a Gaod Leaver, in
which case (provided the Directors have not decided to the contrary) the Sale Price
shall be restricted to price which the Vendor paid for the Sale Shares.
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® The price per Sale Share ("the Price") shall be a sum equal to the Market
Value of the Sale Shares determined as aforesaid divided by the number of Sale
Shares. The Company will use its reasonable endeavours to procure that the Valuers
deliver their written opinion of the Market Value to the Board and to the Vendor
within 28 days of being requested to do so. The Valuers need not give their reasons
for reaching such opinion, The decision of the Valuers as to the Sale Price shall be
final and binding on all parties.

(e) Where the Transfer Notice is not a Deemed Transfer Notice, the
Vendor may, within 7 days of the date on which the Sale Price is determined and
intimated to both the Vendor and the Directors, by notice in writing to the Directors
withdraw the Transfer Notice, and in such cvent the whole cost of having the Sale
Price determined in terms of Article 16 shall be bome by the Vendor, Save as
provided in this paragraph, a Transfer Noticc shall not be revocable other than with
the written consent of the holders of 75% of the Shares of the Company.

Righit of Vender to reject partial sales

(h) A Transfer Notice (but not a Deemed Transfer Notice) may contain a
condition ("a Total Transfer Condition") that unless all the Shares comprised therein
arc sold by the Company pursuant to this Article none shall be sold. Any such
provision shall be binding on the Company.

Pre-emptive offers - general
i) Within 7 days of the Sale Price being determined the Sale Shares shall

be offered for sale as set out below.

Invitation of Offer from the Company

1)) The Sccretary shall send a written notice (an "Offer"), enclosing a copy
of the Transfer Notice, te the Company inviting it submit an offer to purchase the Sale
Shares within a pericd which shall be not less than 14 days nor more than 21 days from
the date of the Offer ("the First Offer Period"). In the case of a8 Deemed Transfer Notice,
the Secrctary shall send an Offer to the Company inviting it to offer to purchase the Sale
Shares pursuant to the provisions of Chapter VI of Part V of the Act and a written
notice to the Vendor notifying him that a Deemecd Transfer Notice has been deemed to
have been given. '

Tnvitation of Offer from Mr Taylor

(k) If the Company notifics the Secretary following receipt of an Offer under
Arlicle 16 (j) above that it only wishes to purchase some of the Sale Shares, or it fails to
submit a notice in the form required under Article 16 (n) within the First Offer Period,
the Secretary shall send an Offer enclosing a copy of the Transfer Notice to Mr Taylor
inviting him to submit an offer to purchase, within a peried which shall be not less than
14 days nor more than 21 days from the end of the First Offer Period ("the Second Offer
Pcriod"), those Salc Shares for which an offer to purchase has not been made by the
Company. In the cese of a Deemed Transfer Notice, the Secretary shall send an Offer to
Mr Taylor inviting him to purchase those Sate Shares for which an offer to purchase has
not been made by the Company and a wrilten nolice to the Vendor notifying him that a
Deemed Transfer Notice has been deerned (o have been given,
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Invitation of Offer frem the Members

4] If Mr Taylor notifies the Secretary following receipt of an Offer under
Article 16 (k) above that he only wishes to purchase some of the remaining Sale Shares,
or he fails to submit a notice in the form required under Article 16 (n) within the Second
Offer Period, the Secretary shall send an Offer enclosing a copy of the Transfer Notice
to all the Members of the Company other than the Vendor inviting them to submit offers
to purchase, within a period which shall be not less than 14 days nor more than 21 days
from the end of the Second Offer Period ("the Third Offer Period"), those Sale Shares
for which an offer to purchasg kas not been made by the Company or by Mr Taylor. In
the casc of a Deemed Transfer Notice, {he Secretary shall also send an Offer {0 all the
Members (excluding the Vendor) inviting offers to purchase the Sale Shares for which
an offer to purchasc has not been made by the Company or by Mr Taylor and a written
notice to the Vendor notifying him that a Deemod Transfcr Notice has been decmed to
have been given,

(m)  Any Offer sent to the Company, Mr Taylor or the Members (excluding the
Vendor) shall specify the number of Shares for sale and the Price, shall state whether the
Transfer Notice contained a Total Transfer Condition shall set out the period of time
comprised in the First Offer Period, the Second Offer Period or the Third Offer Period as
the case may be and shall, in addition to Article 16(n) below, prescribe any other
requirements which offers to purchase all or some of the Sale Shares must fulfil.

(n)  An offer to purchase ull or some of the Sale Shares submitted by the
Company, Mr Taylor or the Members, excluding the Vendor (as the casc may be)
(hereinafter referred to as "the Offeror™) must be given in writing to the Secretary
specifying the maximum number of Shares which that Offeror wishes to purchase,
which may be all the Sale Stares or some smafler number, but if the Offeror fails to
specify the number of Sale Shares which he wishes to purchase, {hen, unless he shall
have submitted a written notice which docs so specify within the relevant Offer Period,
he shall be deemed not to have accepted any Offer and shall not be taken into account in
any allocation of the Salc Shares hereunder.

(0)  Ifthe Company shall within the First Offer Period offer to purchase any or
all of the Sale Shares at the Price, the Secretary shall within 28 days of the expiry of the
First Offer Period allocate for transfer such Shares to the Company. If Mr Taylor shall
within the Sccond Offer Period offer to purchase any or all of the remaining Sale Shares
at the Price, the Sccretary shall within 28 days of the cxpiry of the Second Offer Period
allocate for transfer such Shares to Mr Taylor. If any Member or Members shall within
the Third Offer Period offer to purchase any or all of the remaining Sale Shares at the
Price, the Secretary shall within 28 days of the expiry of the Third Offer Period allocate
for transfer such Shares to or among the Member or Members and (if more than one) as
nearly as may be pro rata according to the number of Shares aiready held by them
respectively without involving fractions and provided that a Member shall not be
obliged to accept a transfer of more Shares than he has specified,

(p) If any of thc Sale Shares shall not be capable of being allocated as

aforesaid without involving fractions the same shall be ofTered in such proporlions or in
such manner as may be determined by lots drawn in respect thercof and the lots shall be
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drawn in such manner as the Secretary shall think fit.

(@)  Ifany Offeror shall within the relevant Offer Pericd offer to purchase all of
the Sale Shares or, where the Transfer Notice did not contain a Total Transfer Condition,
some of the Sale Shares, the Directors shail forthwith give notice in writing ("the
Purchase Notice™) to the Vendor and the Vendor shall thercupon become bound to
transfer to each purchaser those Sale Shares accepted by him upon payment of the Price
in respect thercof,

® The Purchase Notice shall state the name and address of each purchaser,
the number of Sale Shares to be purchased by him and the place and time appointed by
the Directors for the completion of the purchase being not less than 7 days nor more than
42 days after the date of the Purchase Netice and not being at a place outside Scotland.
Subject to the giving of the Purchase Notice, the purchase shall be completed at the time
and place appointed by the Directors.

(s)  If the Yendor, having become bound fo transfer any Sale Shares pursuant
to the provisions of this Article, makes default in transferring the same, the Directors
may appoint and authorise some person (who shall be deemed to be the attomey of the
Vendor) to execute the necessary instrument of transfer of such Sale Shares and to
deliver it on his behalf and the Company may hold or reccive the purchase money and
shall thereupon (subject to such instrument being duly stamped) cause the transferce to
be registered as the holder of such Sale Shares and shall hold the purchase money on
behalf of the Vendor. The Company shall not be bound 1o eam or pay interest on any
money so held. The receipt of the Company for such purchase money shall be a good
discharge 1o the transferee who shall not be bound to see to the application thereof, and
after the shares have been cancelled (in the case of a purchase by the Company) or the
name of the transferee has been entered in the Register of Members (in any other case)
in purported exercise of the aforesaid power the validily of the proceedings shall not be
questioned by any person.

Transfers {ree of pre-emption

(Y] The Vendor may within a period of six months after the date of the
Transfer Notice sell so many of the Sale Shares as shall not have been agreed to be
purchased by a Offeror in accordance with the provisions of these Articles to any person
or persons including any Offeror at any price which is not less than the Price after
deducting, where appropriate, any net dividend or other distribution declared paid or
made afier the date of the Transfer Notice in respect of the Sale Shares and which has
been or is to be retained by the Vendor. However if the Sale Shares were the subject of
a Total Transfer Condition such a sale may only be made of all the Shares and not part
only.

Effect of ron-compliance

(u) Any purported transfer of Shares otherwise than in accordance with the
foregoing provisions of these Articles shall be void and have no effect.
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SALE BY THE MAJORITY HOLDER OF SHARKES

17, {a) Any Member, either alone or together with hisfher Privileged Relations
and Family Trusts, holding a majoriiy of the Shares ("a Majority Holder") shall have
the right ("the Drag Along Right") to require all of the other Members ("the Called
Sharcholders”) to transfer all of the Shares held by the Called Shareholders to any
person ("the Third Party") to whom the Majorily Holder has agreed to transfer all its
Shares ("the Transfer Shares") in a bona fide transaction at arm’s length (provided
such Third Party is not a Member) or as the Third Party directs in accordance with the
following provisions of this Article.

In the case only of those Members who have, in terms of rulc 4 of the scheme noted
below, received their Shares as a resull of the deemed exercise of options granted to
them under The Town House Company Limited 2000 Share Option Schemc, as
amended from tisne to time, the application of paragraphs (b) to (g) of this Article 17
to those Membuexs ("the New Members") shall be subject to paragraph (h) below.

) The Drag Along Right may be exercised by the Majority Holder
serving notice to that effect ("the Drag Along Noticc") on the Called Shareholders
specifying that cach Called Sharcholder is required to transfer his shares (the "Called
Shares").

() A Drag Along Notice once given shall be irevocable but shall lapse
(and the obligations thereunder shall lapse) in the event that for any reason the
Majority Holder docs not iransfer the Transfer Shares to the Third Parly within 42
days from the date of the Drag Along Hotice.

(&) The Called Shareholders shall only be obliged to sell the Called Shares
on terms that they be entitled to receive for their holding of Shares a consideration
("the Drag Along Price") equal in value to an amount for each Sharc cqual to the price
per Share payable to the Majority Holder by the Third Party for the Transfer Shares.
For the avoidance of doubt this Article 17 shall not be construed as requiring the
Called Shareholders to give any representations, indemnitics or warranties other than
warranties as to title to the Called Shares owned by them.

() Upon the exercise of the Drag Along Right in accordance with this
Article 17, each of the Called Shareholders shall be bound to scll his Called Shares for
the Drag Along Price.

O Completion of the salc of the Called Shares shall take place on a date
that is not less than 14 days nor more than 42 days after the date of the Drag Along
Notice, save that the date for the completion of the sale of the Called Shares shali be
the same date as the date proposed for completion of the sale of the Transfer Shares.

() In the event that any Called Shareholder fails to carry out the sale of
any of the Called Shares, the Directors may authorise some person to execute a
transfer of the Called Shares to a Third Party (or as it may dircot) and the Directors
may give a good receipt for the purchase price of such Called Shares and may register
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the Third Party (or as it may direct) as holder theren. and issue to it (or as it may
direct) certificates for the same whereupon the Third Party (or the person directed by
the Third Party) shail be indefeasibly entitled thereto. The Called Sharcholder shall in
such case be bound to deliver up its certificate for the Called Shares to the Directors
whereupon the Called Shareholders will be cntitled to receive the Drag Along Price
which shall in the meantime be held by the Dircctors on trust for the Called
Sharcholder but without interest, If such certificate shall comprise any Shares which
the Calicd Sharcholder has not become bound to transfer as aforesaid the Directors
shall issuc to the Called Shareholder a balance certificate for such Shares.

(h} The completion of the sale of any Called Shares held by a New
Member shall take place on the same date and at the same time as the completion of
the sale of ali the other Called Shares irrespective of whether the Majority Holder has
served a Drag Along Notice on the New Members, and the provisions of this Article
shall be construed accordingly.”

Pcter James Taylor Date

---------------------

Datc
............ L
Dale
W, SR 1 /-
For and on behaffof ¢ Date

The Trustees of Peter Taylot's 1999 Trust
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