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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

TARTAN LEISURE LIMITED

—
~
1

-

adopted by a special resolution passed on  -{ /. 2023

1. Definitions and Interpretation

11 In these Articles the following words and expressions shall have the following
meanings:

"2022 Loan Note Instrument” means the convertible loan note instrument by the
Company dated 12 July 2022 pursuant to which the Company constituted secured
convertible loan notes 2022 up to a pnncipal amount of £11,514 375 (as amended
from time to time);

‘2022 Loan Notes” means the loan notes 1ssued pursuant to the 2022 Loan Note
Instrument;

‘2023 Loan Note Instrument” means the convertible Joan note instrument to be
entered into on of around the Date of Adoption by the Company pursuant to which
the Company will constitute secured convertible loan notes 2023 up to a principal
amount of £6.695,000;

*2023 Loan Notes’ means the loan notes issued pursuant to the 2023 Loan Note
Instrument;

"Act" means the Companies Act 2006 (as amended from time to time);

“Acting in Concert" has the meaning given to it In The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended from time
to time),

"Asset Sale" means the disposal by the Company of all or substantially all of its
undertaking and assets (where disposal may include, without limitation, the grant by
the Company of a sale of assignation of an exclusive licence of intellectual property
not entered nto in the ordinary course of business);

"Associate” in relation to any person means
(a) any person who is an associate of that person and the question of whether
a pefson s an asscciate of another is to be determined in accordance with

section 435 of the Insolvency Act 1986 and (whether or not an associate as
s0 determined),

TALE/001/028_3827295_3



(b) any Member of the same Group.
(c) any Member of the same Fund Group;
“Auditors” means the auditors of the Company from time to time;

“Available Profits” means profits available for distributson within the meaning of
part 23 of the Act;

"Bad Leaver™ means the Executive where he ceases to be an Employee by reason
of.

(a) gross misconduct or a matenal or repudiatory breach of the terms of his
service agreement or consuitancy agreement,

(b) fraud against the Company,

(c) beng convicted of a cnminal offence (other than a road traffic offence not
puntshable by way of a custodial sentence);

{d) refusal or failure to carry out duties and responsibiities to the Company as
may be lawfully prescribed by the Board from time to ume after having
reasonable nolice of and reasonable opportunty to rectify such lack of
comphance; or

(e) breach of the restrictive covenants set out in the Investment Agreement. his
sefvice agreement, employment contract or any other consultancy
agreement to which he s a party,

“Bank” means Scottish Investiments Limited, a company incorporated in Scotland
with registered number SC681617 and whose registered office is at Waverley Gate.
2-4 Waterloo Place, Edinburgh, United Kingdom, United Kingdom, EH1 3EG, a
wholty owned subsidiary of the Scottish National Investment Bank pic;

“Bank Group” means the Scottish National Investment Bank pic, the Bank. Scottish
Investments Services Limited and any body or enlity controlied, erther directly or
indirectly, (where “control” means the ability to direct the policies or operations of
an entty whether by contract, ownership of equity interests or otherwise) by the
Scottish National Investment Bank pic but for the avoidance of doubt, excludes any
bady or entity in which the Bank (or any other member of the Bank Group) hoids any
equity or debt or other economic interest as part of its portfolio of investment;

“Bank Option” has the meaning given to that term in Article 36.1:
"Bank Option Notice™ has the meaning given to that term in Artscle 36.1,

"Board” means the board of Directors and any committee of the board constituted
for the purpose of taking any action or decision contemplated by these Articles;

"Business Day" means a day on which Scottish clearning banks are acdinarily open
for the transaction of normat banking business in Edinburgh (other than a Saturday
or Sunday);

"Buyback Completion Date" has the meaning given to that term in Article 36.5(c).
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“Buyback Notice” has the meaning given to that term in Asticle 36.4;
‘Buyback Shares* has the meaning given to that term in Article 36.5(a).

"Civil Partner’ means n relation to a Sharehowder, a civil partner (as defined in the
Cuwil Partnership Act 2004) of the Sharehoider;

"Company" means Tartan Lessure Limited,
“Company's Lien" has the meaning given in Article 31.1.

“Controlling Interest” means an interest in shares giving to the holder or holders
control of the Company within the meaning of section 1124 of the CTA 2010,

“"CTA 2010" means the Corporation Tax Act 2010;

"Date of Adoption” means the date on which these Articles were adopted, as
recorded on the first page of these Articles;

"Director{s)" means a director or directors of the Company from time to time;

"Effective Termination Date"” means the date on which the Executive's employment
or consultancy termunates;

“electronic address” has the same meaning as in section 333 of the Act,

"electronic form" and “electronic means" have the same meaning as in section
1168 of the Act;

"Eligible Director" means a Director who would be entitied to vote on a matter had
it been proposed as a resolution at a meeting of the Directors.

“Employee” means an individual who is employed by or who provides consultancy
services 1o a TLL Group Company or i1s a director ot a TLL Group Company.

"Encumbrance” means any standard security, mortgage, charge. securiy, interest.
hen. pledge, assignation by way of security, claim, right of pre-emphon, option,
covenant, restriction, reservation, lease, trust, order, decree, judgment, title defect
(including vathout limitation any retention of title claim), confiicting claim of ownership
or any other encumbrance of any nature whatsoever (whether or not perfected other
than hens arising by operation of law);

"Equity Securities” has the meaning given in sections 560(1) to (3) inclusive of the
Act;

‘Executive” means Andrew Hadden;
“Executive Shares" in relation to the Executive means all Shares held by
(a) the Executive. and

(b) any Permitted Transferee of the Executve (but only to the extent such
Permitted Transferee derived title to Shares from the Executive).

"Expert Valuer" 1s as determined in accordance with Article 15.2;

5
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“Facility Agreement” means the development and term loan faciity agreement
entered into by the Bank as lender and the Company as borrower dated 12 Juty
2022 (as amended, restated. vaned or supplemented from time to time including on
or around the Date of Adoption):

"Fair Value" is as determined n accordance with Articte 15.3;

"Family Trusts" means as regards any particular indivndual member or deceased or
former individual member, trusts (whether arising under a settlement, dectaraton of
trust or other mstrument by whomsoever or wherescever made or under a
testamentary dispositon or on an intestacy) under which no immediate beneficial
interest in any of the shares in question is for the time being vested in any person
other than the indivwidual and/or Privileged Relations of that individual. and so that
for this purpose a person shall be considered to be beneficially interested in a share
if such share or the income thereof is liable to be transferred or paid or applied or
apposnted to or for the benefit of such person or any voling or other nghts attaching
thereto are exercisable by or as directed by such person pursuant to the terms of
the refevant trusts or i consequence of an exercise of a power or discretion
conferred thereby on any person or persons,

‘Finance Documents” means any documents entered into by the Company n
respect of borrowings. including but not limited to any such agreements entered into
on or around the date hereo!. including the Facility Agreement;

“Financial Year" has the meaning set out in section 390 of the Act,

"Founder Investor Shareholders’ Observer” means such observer nominated by
the Founder investor Shareholders under Article 23 1;

‘Founder Investor Shareholders™ means those persons who subscnbed for
Shares pursuant to the Subscription Agreement and thesr Permitted Transferees,

"Fund Manager” means a person whose principal business s to make, manage or
advise upon investments in securities,

"hard copy form" has the same meaning as in section 1168 of the Act;
“Independent NXD" has the meaning attributed to 1t in Article 23.5;

“Intercreditor Agreement” has the meaning given to that term in the Factity
Agreement

‘Investment Agreement” means the investment agreement between the Company
the Bank and others dated 12 July 2022, (as amended, restated, varied or
supplemented from tame to time including oa or around the Date of Adoption);
‘Investor Consent™ means the prior written consent of the Bank (which consent may
be communicated to the Company by the independent NXD or such other person as
the Bank shall nominate in wnting to the Company).

“Investor Observer” has the meaning attributed to 1t in Article 23.9;

“Investor Shareholders’ means the Shareholders (excluding the Onginal Founder
Shareholders) from time to time;

“Leaver Shares" has the meaning attributed to it in Article 16.5:

6
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"Lien Enforcement Notice" has the meaning given in Articte 31.3,

‘Loan Note Instruments” means the 2022 |.oan Note Instrument and the 2023 Loan
Note Instrument

‘Loan Notes® means the 2022 Loan Notes and the 2023 Loan Notes.
‘Maximum Buyback Amount® has the meaning given to that term in Article 36.3;

“a Member of the same Fund Group"” means if an investor Shareholder is a fund.
partnership, company, syndicate or other entity whose business 1s managed by a
Fund Manager (an "Investment Fund”) or 1s a nominee of that Investment Fund:

{(a) any participant or partner in or member of any such Investment Fund or the
holders of any unit trust which is a participant or partner in or member of any
Investment Fund (but only in connection wath the dissolution of the
Investment Fund or any dsstnbution of assets of the Investment Fund
pursuant to the operation of the investment Fund in the ordinary course of
business),

(b) any investment Fund managed or advised by that Fund Manager.

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or
any Subsidiary Undertaking of any Parent Undertaking of that Fund
Manager, or

(d) any trustee, nominee or custodian of such Investment Furd and vice versa;

"a Member of the same Group"” means as regards any company. a company which

is from time 10 time a Parent Undertaking or a Subsidiary Undertaking of that

company or a8 Subsidiary Undertaking of any such Parent Undertaking;

“Mission Covenants’ means the mission covenants set out in Part C of Part 7 of
the Schedule to the Investiment Agreement,

“Missions” means the missions set out for the Bank from time to time, which can be

found at https //www thebank scot/about/our-missions.

“Mission Breach Notice” has the meaning given to that term in Article 36 1:
“Model Articles’ the model articles for private companies limited by shares
contained in Schedule 1 of Companies (Model Articles) Regulations 2008 (S|
2008/3229) as amended prior to the Date of Adoption of these Anicles a copy of
which 1s appended at the end of these Articles;

"New Securities" means any shares or other securities convertible into, or carrying
the right to subscribe for. those shares issued by the Company after the Date of
Adoption (other than Shares issued pursuant to Article 11.6).

"Offer™ has the meaning set out in Article 17.2;

"Offer Period" has the meaning set out in Article 17 3;

*Option Transfer Price™ has the meaning given to that term in Artcle 36.1;

TALE/01/028_3827295_3



"Ordinary Shares™ means the ordinary shares of £0.0001 each in the capdat of the
Company from time to time;

"Original Founder Shareholders" means Andrew Thompson Hadden. Scoft
MacEwan Alexander Brewster and Peter Coyne Hadden and Alexander Kinloch
Brewster;

“Original Shareholder” has the meaning set out in Article 13 1
“Permitted Transfer” means a transfer of Shares in accordance with Article 13:
"Permitted Transferee" means.

{a) in retation to a Shareholder who s an indwvidual, any of his Prwileged
Relations, Trustees or Qualifying Companies,

(b) in relation to the Bank (or another member of the Bank Group) means any
other member of the Bank Group (as the context requires).

(¢} in relaton to a Shareholder which 8 an undertaking (as defined in
section 1161(1) of the Act) means any Member of the same Group; and

(d) in relation to a Sharehokder which is an investment fund means any Member
of the same Fund Group

"Privileged Relation” in relation to 3 Shareholder who i1s an individual member ar
deceased or former member means 3 spouse, Civil Partner, child or grandchild
(including step or adopted or illegitimate chid and their issue),

“Preferred A Ordinary Preference Amount” means a price per Preferred A
Ordinary Share equal to the amount paid up or credited as paid up (including
premium) for such Preferred A Ordinary Share multiplied by 1 5.

"Preferred A Ordinary Shareholders™ means the hoiders from time to time of the
Prefetied A Ordinary Shares;

“Preferred A Ordinary Shares® means the preferred A ordinary shares of £0.0001
each in the capital of the Company from time to time,

"Preferred Ordinary Preference Amount™ means a price per Preferred Ordinary
Share equal to the amount paid up or credited as pard up (including premium) for
such Preferred Ordmnary Share,

‘Preferred Ordinary Shareholders” means the holders from time to time of the
Preterred Ordinary Shares;,

‘Preferred Ordinary Shares” means the preferred ordinary shares of £0.0001 each
in the capstal of the Company from time to time;

"Proceeds of Sale" means the consideration payable (including any deferred
consideration) whether in cash or otherwise to those Shareholders selling Shares
under a Share Sale;

“Proposed Purchaser” means a proposed purchaser who at the relevant time has
made an offer on arm's length terms;
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"Proposed Sale Date" has the meaning gwven n Article 17 3;
“Proposed Sale Notice" has the meaning given in Article 17.3;
"Proposed Sale Shares" has the meaning given in Article 17 3;

"Proposed Seller” means any person proposing to transfer any shares in the capital
of the Company;

"Proposed Transfer” has the meaning given in Article 17.1;

"PWP™ means Promethean Wave Projects Limited (company number SC735036
incorporated under the laws of Scotland) whose registered office is at 112 George
Street, Edinburgh. Scotland, EH2 4LH,

'PWP Completion’ has the meaning attributed to it in the investment Agreement,
‘PWP Director’ has the meaning attributed to it in Article 23.6,

‘PWP Observer” has the meaning attributed to it in Article 23.10.

“Qualifying Company" means a company in which a Shareholder or Trustee(s)
holds the entire issued share capstal and over which that Shareholder or Trustee(s)
exercises control (within the meaning of section 1124 of the CTA 2010);
"Qualifying Person” has the meaning given in section 318(3) of the Act.
“Redemption Completion Date" has the meaning attributed to it in Article 36 .3;
"Redemption Notice® has the meaning attributed to it in Article 36 2;

"Relevant Interest"” has the meaning set out in Article 26.5,

“Restricted Member® has the meaning set out in Article 16.8;

‘Restricted Shares” has the meaning set out i Article 16 9;

"SA" means the subscnpion agreement among the Company. the Bank and others
entetred into on or around the Date of Adoption.

"Sale Shares"” has the meaning set out 1n Article 14.2(a):
"Seller" has the meaning set out in Article 14.2;
“Sonlor Creditor” means Oaknorth Bank plc (08595042)

“Senior Discharge Date” has the meaning given to that term in the Facility
Agreement

“Senlor Facility” means the facility agreement between the Senior Creditor and the
Company dated 26 November 2021 (as amended, restated, vaned or supplemented
from time to time).

“Shareholders" means any holder or holders of any Shares.
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1.2

13

14

"Shares” means the Ordinary Shares, Preferred A QOrdinary Shares and Preferred
Ordinary Shares from time to time;

“shares” means any share or shares in the capital of the Company;

“Share Sale™ means the sate of (or the grant of a right to acquire or to dispose of)
any of the shares in the capital of the Company (in one transaction or as a series of
transactions) which will resuit in the purchaser of those shares (or grantee of that
nght) and persons Acting in Concert with hum together acquinng a Controlling
interest in the Company, except where following completion of the sale the
shareholders and the proportion of shares hekl by each of them are the same as the
shareholders and theswr sharehoidings in the Company immediately pnor to the sale;

"Shareholders Agreement’ means the shareholders agreement entered into on 27
November 2019 among the Onginal Founder Shareholders, the Company, and the
Founder Investor Shareholders, as subsequently vaned and/or entered into by
further Sharehokders from time to time;

“Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking™ have the
respective meanings set out in sections 1159 and 1162 of the Act;

‘Subscription Agreement” means the subscnption agreement referred to in the
Shareholders Agreement, as subsequently vared and/or entered into by further
Shareholders from time 10 time;

"TLL Group Company" means (i) the Company; (ii) any company wtuch s from
time to time a Parent Undertaking or a Subsidiary Undertaking of the Company; or
(i) any company which is from time to time a Subsidiary Undertaking of any such
Parent Undertaking;

“Transfer Notice" shall have the meaning given in Article 14.2;
“Transfer Price” sha!l have the meaning gven in Article 14 2,

“Trustees" in relation to a Shareholder means the trustee or the trustees of a Famity
Trust;

“Warrant Instrument” means the warrant instrument referred to in the Investment
Agreement; and

“Warrants™ means the warrants constituted by the Warrant Instrument

Save as otherwise specifically provdded in these Articles, words and expressions
which have particular meanings in the Modet Articles shall have the same meanings
in these Artictes, subject to which and unless the context otherwise requires. words
and expressions which have particular meanings in the Act shaill have the same
meanings in these Articles but excluding any statutory moddication of them not in
force on the date when these Articles become binding on the Company.

Headings in these Articles are used for convenience only and shall not affect the
constructon or interpretation of these Articles.

In these Articles words demoting the singular include the plural and vice versa, and
words referring to one gender includes the other gender

10
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2.1

22

3

3.2
33

34

3.5

4.1

4.2

43

44

51

52

53

Adoption of the Model Articles

The Model Articles shall apply to the Company, except in so far as they are modified
or excluded by these Articles or are inconsistent with these Articles, and, subject to
any such modffications, exclusions of inconsistencies, shall together with these
Articies constitute the articles of association of the Company to the exclusion of any
other articles or regulations set out in any statute or in any statutory instrument or
other subordinate legistation

Artictes 8(2), 9(4), 10{3). 11(2). 13, 14, 17(2). 17(3). 19. 21. 26(5), 27. 28, 29, 30(5)
o (7) inclusive, 44(4), 51, 52 and 53 of the Model Articles shall not apply to the
Company

Constitution

The Company is a private company within the means of Section 4(1) of the Act in
accordance with and subject to the provisions of the Act.

The name of the Company is Tartan Leisure Limited.
The registered office of the Company will be in Scotland

The liability of the members is limited to the amount, if any. unpaid on the Shares In
the capital of the Company held by them.

The obsects of the Company are unrestricted
Share capital

Except as otherwise provided in these Articles, the Ordinary Shares, Preterred A
Ordinary Shares and Preferred Ordinary Shares shali rank pan passu m all respects

Subject to the Act, the Company may purchase its own Shares to the extent
permitted by section 692(12A) of the Act.

Paragraph (c) of article 24(2) of the Mode! Articles shall be amended by the
replacement of the words ‘that the shares are fully paid, and” with the words “the
amount paid up on them; and",

In article 25(2) of the Model Articles. the words “payment of a reasonable fee as the
directors decide” in paragraph (c) shall be deleted and replaced by the words
"payment of the expenses reasonably incurred by the Company in investigating
evidence as the diectors may determine”

Dividends

In respect of any Financial Year, the Company's Available Profits will be applied as
set out in this Article 5.

Subject to the terms of any Finance Documents. any Available Profits which the
Company may determine, 1o distribute in respect of any Financial Year will be
distributed among the holders of the Shares pro rata to their respective holdings of
Shares

Subsect to the Act, these Articles and any Finance Documents, the Board may. pay
interim dividends if justified by the Available Profits in respect of the relevant period.

11
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54

55

56
561

562

)

(in

iin)
57

Every dividend shall accrue on a daily basis assuming a 365 day year All dividends
are expressed net and shall be pad in cash

If there are mil pawd or partly paid Share(s), any holder of such Share(s) shall onty be
entitled, m the case of any dividend, to be paid an amount equal to the amount of
the divndend multiphied by the percentage of the amount that is paid up (if any) on
such Share(s) during any portion or portions of the period in respect of which a
dividend is paid.

If:
(a) a Share is subject to the Company's Lien; and

{b) the Directors are entitled to 1ssue a Lien Enforcement Notice in raspect of it. they
may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or
other sum payable in respect of the Share any sum of money which 1s payable to
the Company by the hokder of that Share to the extent that they are entitled to require
payment under a Lien Enforcement Notice. Money so deducted shall be used to
pay any of the sums payable in respect of that Share The Company shall notify the
distnbution recipient in writing of

the fact and sum of any such deduction,

any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction; and

how the money deducted has been applied.
Article 31(1) of the Model Articles shall be amended by

571 the replacement of the words "edher in wrting or as the directors may
otherwise decide” at the end of paragraphs (a). (b) and {c) of that article 31(1)
with the words "in writing”™, and

5.7 2 the replacament of the words “either in writing or by such other means as the
directors decide” from the end of paragraph (d) of that article 31(1) with the
words "in writing~.

Liquidation preference

On a distribution of assets on liquidation or a return of capital (other than a
conversion, redemption or purchase of Shares) the surplus assets of the Company
remamning after payment of its liabilities shall be applied (to the extent that the
Company 1s lawfully permitted to do so) in the following order of priority:

(a) first in paying to each of the Preferred A Ordinary Shareholders (if any), in
pnority to any other classes of Shares, an amount per Preferred A Ordinary
Share held equal to the Preferred A Ordinary Preference Amount (provided
that if there are insufficient surplus assets to pay the amounts per Preferred
A Ordinary Share equal to the Preferred A Ordinary Preference Amount, the
remaining surplus assets shall be distributed to the Preferred A Ordinary
Shareholders pro rata to their respective holdings of Preferred A Ordinary
Shares,

(b) second in paying to each of the Preferred Ordinary Shareholders (if any), an
amount per Preferred Ordinary Share held equal to the Preferred Ordinary

12
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7.1

7.2

82

83

84

7.4.1

742

Preference Amount (provided that «f there are insufficient surplus assets to
pay the amounts per Preferred Ordinary Share equal to the Preferred
Ordinary Preference Amount, the remaining surpius assets shall be
distributed to the Preferred Ordinary Shareholders pro rata to their respective
holdings of Preferred Ordinary Shares); and

©) thereafter the balance of the surplus assets (if any) shall be distributed
among the hoiders of Shares pro rata (as if the Shares constrtuted one and
the same class) to the number of Shares held.

Exit provisions

On a Share Sale the Proceeds of Sale shall be distributed in the order of priority set
out in Article 6 and the Directors shall not regmster any transfer of Shares if the
Proceeds of Sale are not so distributed save in respect of any Shares not sold in
connection with that Share Sale provided that if the Proceeds of Sale are not settled
in their entirety upon completion of the Share Sale the Directors shall not be
prohibited from registering the transfer of the relevant Shares so long as the
Proceeds of Sate that are settied have been distributed as aforementioned.

On an Asset Sale the surplus assets of the Company remaining after payment of its
liabilities shall be distributed (to the extent that the Company is lawfully permitted to
do so) in the order of priorty set out in Article 6

Votes in general meeting and written resolutions

The Ordinary Shares shall confer on each holder of Ordinary Shares the right to
receive notice of and to attend. speak and vote at all general meetings of the
Company and to receive and vote on proposed wntten resolutions of the Company

The Preferred Ordinary Shares and Preferred A Ordinary Shares shall confer on
each holder of Preferred Ordinary Shares and Preferred A Ordinary Shares (as the
case may be) the right to receive notice of and to attend, speak and vote at ail
general meetings of the Company and to receive and vote on proposed written
resolutions of the Company

In refation to voting rights, on a show of hands each holder of Shares who (being an
indwidual) is present in person or by proxy or (bemng a corporation) is present by a
duly authorised representative or by proxy shall have one vote and on a poil each
such holder so present shall have one vote for each Share held by him

No voting rights attached to a Share which 1s nil paid or partly paid may be exercised.

al any general meeting, at any adjournment of it o1 at any poil called at or in relation
toit, or

on any proposed written resolutson,

unless all of the amounts payable to the Company in respect of that Share have
been paid.

Variation of rights

Whenever the share capital of the Company s divided into dfferent classes of
shares. the special rights attached to any such class may only be varied or abrogated
(either whiist the Company is a going concern or during or in contemplation of a

13
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10.

101

102

11.

1114

winding-up) with the consent in writing of the holders of more than 75 per cent. n
nominal value of the issued shares of that class, save that the special rights attaching
to the Preferred Ordinary Shares and Preferred Ordinary A Shares may only be
varied or abrogated with Investor Consent.

Consolidation of Shares

Whenever as a result of a consolidation of Shares any Shareholders would become
entitled to fractions of a Share, the Directors may, on behalf of those Shareholders,
sell tho Shares representing the fractions for the best price reasonably obtainable to
any person (including. subject to the prowvisions of the Act, the Company) and
distribute the net proceeds of sale in due proportion among those Shareholders, and
the Drrectors may authorise any person to execute an nstrument of transfer of the
Shares to, or in accordance with the directions of, the purchaser The transferee
shall not be bound to see to the apgplication of the purchase maney nor shall his title
to the Shares be affected by any irregulanty in or invakdity of the proceedings in
reference to the sale.

When the Company sub-divides or consolidates all or any of its Shares. the
Company may, subject to the Act and to these Articles. by oidinary resolution
determine that, as between the Shares resulling from the sub-division or
consoldation, any of them may have any preference or advantage or be subject to
any restriction as compared with the others.

Allotment of new shares or other securities

Sections 561(1) and 562(1) 10 (5) (inclusive) of the Act do not apply to an allotment
of Equity Secunties made by the Company.

Unless otherwise agreed by special resalution and Investor Consent, if the Company
proposes to aliot any New Secunties those New Securities shall not be allotted to
any person unless the Company has in the first instance offered them to all holders
of Shares (the *Subscribers’) on the same terms and at the same price as those
New Securities are being offered to other persons on a pan passu and pro rata basis
to the number of Shares held by those hoklers (as nearly as may be without involving
fractions) The offes

(a) shall be in writing, be open for acceptance from the date of the offer to the
date 10 Business Days after the date of the offer (mclusive) (the
‘Subscription Period’) and give details of the number and subscription price
of the New Securitses; and

{b) may stipulate that any Subscriber who wishes to subscribe for 8 number of
New Securities in excess of the proportion to which each is entithed shall in
their acceptance state the number of excess New Securities for which they
wish to subscnbe.

i, at the end of the Subscription Period, the number of New Securities apphed for is
equal 10 or exceeds the number of New Secunties. the New Securities shall be
allotted to the Subscnbers who have applied for New Securities on a pro rata basis
to the number of Shares held by such Subscribers which procedure shall be
repeated until all New Securities have been allotted (as nearly as may be without
involving fractions or increasing the number allotted to any Subscriber beyond that
applied for by him).
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121

12.2

123

12.4

If. at the end of the Subscription Period. the number of New Securities applied for is
less than the number of New Securities. the New Securities shall be ailotted to the
Subscribers in accordance with their applications and any remaining New Securities
shall be offered. to any other person as the Directors may determine at the same
pnce and on the same terms as the offer to the Subscnbers.

Subject to the requirements of Articles 11 2 to 11.4 (inclusive) and to the provisions
of section 551 of the Act, any New Secunties shall be at the disposal of the Board
who may allol. grant options over or otherwise dispose of them to any persons at
those tmes and generally on the terms and conditions they think proper, with
Investor Consent

The provisions of Articies 11.2 to 11 5 (inclusive) shall not apply to:

(a) those Loan Notes issued to the Bank in accordance with the terms of the
Investment Agreement, the SA, and Loan Note Instruments;

(b) the exercise of the Warrants by PWP pursuant to the terms of the Warrant
Instrument;

(c) Preferred Ordinary Shares or any other class of shares ssued pursuant to
PWP Completion; and

(d) Preferred Ordinary Shares, Preterred A Ordinary Sharses or any other class
of shares issued pursuant to any conversion of Loan Notes pursuant to the
Loan Note Instruments.

Any New Secunties offered under this Article 9 to an Investor Sharehoider may be
accepted In full or part only by a Member of the same Fund Group as that Investor
Sharehoider or a Member of the same Group as that Investor Shareholder in
accordance with the terms of this Article 11.

Transfers of Shares - general

In Articles 12to 17 inclusive. reference to the transfer of a Share includes the transfer
or assignation of a beneficial or other interest in that Share or the creation of a trust
or Encumbrance over that Share and reference to a Share includes a beneficial or
other interest in a Share

No Share may be transferred uniess the transfer rs made in accordance with these
Articles.

f a Shareholder transfers or purports to transfer a Share otherwise than in

accordance with these Articles he will be deemed immediately to have served a

Transfer Notice in respect of all Shares held by him

The Directors may refuse to regsster a transfer if:

(8) it 1s a transfer of a Share to a bankrupt, a minor or a person of unsound mund,

{b) the transfer 15 to an Employee, Dwector or prospective Employee or
prospective director of the Company. who in the opinion of the Board is
subject to taxatton in the United Kingdom, and such person has not entered
into a joint section 431 ITEPA election with the Company;

(c) it 1s a transfer of a Share which is not fully paid:
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126

(a) to a person of whom the Directors do not approve: or
{b) on which Share the Company has a lien,

{d) the transfer s not lodged at the registered office or at such other place as the
Directors may appoint;

(e) the transfer is not accompanied by the certificate for the Shares to which it
retates (or an indemnsty for kost cedificate in a form acceptable to the Board)
and such other evidence as the Dwectors may reasonably require 10 show
the right of the transferor to make the transfer;

n the transfer is in favour of more than four transferees. or
{9) these Articles otherwise provide that such transfer shall not be registered.

If the Directors refuse to register a transfer, the instrument of transfer must be
returned to the transferee with the notice of refusal uniess they suspect that the
proposed transfer may be fraudulent.

The Directors shall, as a condition to the registrabon of any transfer of shares in the
Company (whether pursuant to a Permitted Transfer or otherwise), require the
transferee to execute and deliver to the Company a deed of adherence agreeing to
be bound by the terms of the Investment Agreement, Shareholders Agreement and
the Subscription Agreement (provided that. in relation to adherence to the
Invesiment Agreement, this shall apply 10 (1) any director or new director of the
Company who acquires any Share and (ii) any shareholder or proposed shareholder
of any Share whose shareholding or proposed shareholding represents 3% or more
of the issued share capital of the Company at that time). in any form as the Directors
may reasonably require (but not so as to obhge the transferee 10 have any
obligations or liabilities greater than those of the proposed transferor under any such
agreement or other document) and the transfer may not be registered unless that
deed of adherence has been executed and delivered to the Company’s registered
office by the transferee.

To enable the Directors to determine whether or not there has been any disposal of
shares in the capital of the Company (or any interest in shares in the capital of the
Company) in breach of these Articles the Directors may, require any holder or the
legal personal representatives of any deceased holder or any person named as
transferee in any transfer lodged for registration or any other person who the
Directors may reascnably beheve to have information relevant to that purpose. to
furnish to the Company that information and evidence the Directors may request
regarding any matter which they deem relevant to that purpose. including (but not
limited to) the names, addresses and interests of all persons respectively having
interests in the shares in the capital of the Company from time to time registered in
the holder's name If the information or evidence is not pronded to enable the
Directers to determine to their reasanable satisfaction that no breach has occurred,
or where as a result of the information and evidence the Directors are reasonably
satisfied that a breach has occurred, the Directors shall immediatety notify the hotder
of such shares in the capstal of the Company in writing of that fact and the following
shall occur:

{a) the relevant shases shall cease to confer upon the hokler of them (including
any proxy appotnted by the hokider) any rights to vote (whether on a show of
hands or on a pol and whether exercisable at a general meeting or on a
written resolution of the Company); or
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12.8

129

13.

133

13.2

133

(b) the withholding of payment of alt dividends or other distnbutions otherwise
attaching to the relevant shares or to any further shares issued in respect of
those shares; and

(c) the holder may be required at any time followang receipt of the notice to
transfer some or all of its Shares to any person(s) at the price that the
Drectors may require by notice in writing to that hoider.

The rights referred to in (a) and (b) above shall be remnstated upon the completion of
any transfer referred to in (¢) above.

In any case where the Board requires a Transfer Notice 1o be given in respect of any
Shares, if a Transfer Notice is not duly given within a penod of 10 Business Days of
demand being made, a Transfer Notice shall be deemed to have been gwven at the
expiration of that period

If a Transfer Notce is required to be given by the Board or is deemed to have been
gwven under these Articles, the Transfer Notice, unless otherwise specified in the
Articles, will be treated as having specified that:

(a) the Transfer Pnce for the Sale Shares will be as agreed between the Board
(any director who is a Seller or with whom the Seiler is connected (within the
meaning of section 252 of the Act) not voting) and the Seller, or, failing
agreement within five Business Days after the date on which the Board
becomes aware that a Transfer Notice has been deemed to have been given,
will be the Fair Value of the Sale Shares,

(b t does not include a Minimum Transfer Condition (as defined m
Articie 14 2(d)). and

{c} the Seller wishes to transfer all of the Shares heid by d.

Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the Directors, which is executed by or on behalf of.

(a) the transferor; and
(b) (if any of the shares s partly or nil paid) the transferee
Permitted Transfers

A Shareholder (who is not a Permitted Transferee) (the “Original Shareholder")
may transfer all or any of his or its Shares to a Permitted Transferee without
restriction as to prnice or otherwmse.

Shares previousty transferred as permitted by Article 13.1 may be transferred by the
transferee {0 any other Permitted Transferee of the Ornginal Sharehoider without
restricbon as to price or otherwise.

Where under the provision of a deceased Sharehalder's will or laws as to intestacy.
the persons legally or beneficially entitied to any Shares, whether immediately ot
contingentty, are Permitted Transferees of the deceased Sharehokder, the legal
representative of the deceased Shareholder may transfer any Share to those
Permitted Transferees, in each case without restriction as to pnce o otherwise.
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136

13.7

13.8

13.9

13.10

it a Permitted Transteree who was a Member of the same Group as the Onginal
Shareholder ceases to be 3 Member of the same Group as the Onginal Shareholder,
the Permitted Transferee must not tater than five Business Days after the date on
which the Permitted Transferee so ceases, transfer the Shares held by it to the
Original Shareholder or a Member of the same Group as the Original Sharehoider
(which in either case is not in liquidation) without restriction as 10 price or otherwise
failing which it will be deemed to have given a Transfer Notice in respect of those
Shares

If a Permitted Transferee who was a Member of the same Fund Group as the Original
Shareholkder ceases to be a Member of the same Fund Group, the Permitted
Transferee must not later than five Business Days after the date on which the
Permitted Transferee so ceases. transfer the Shares held by it to the Original
Sharehoider or a Member of the same Fund Group as the Onginal Sharehoider
(which in either case is not in liquidation) without restriction as to price or otherwise
failing which it will be deemed to give a Transfer Notice in respect of such Shares.

Trustees may (i) transfer Shares to a Qualifying Company or (it) transfer Shares to
the Original Shareholder or to another Pemmitted Transferee of the Original
Shareholder or (iii) transfer Shares to the new or remaining trustees upon a change
of Trustees wiathout restrichons as to price or otherwise

No transfer of Shares may be made to Trustees unless the Board s satisfied:

(a) with the terms of the trust instrument and in particular with the powers of the
trustees,

{b) with the «dentity of the proposed trustees. and

(c) 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

If a Permtted Transferee who is a Qualifying Company of the Original Shareholder
ceases to be a Qualfying Company of the Original Shareholkder, it must wathin
five Business Days of so ceasing, transfer the Shares held by it to the Onginal
Shareholder (or. to any Permdted Transferee of the Original Shareholder) (any may
do so without restricbon as to price or otherwise) failing which it will be deemed to
have given a Transfer Notice in respect of such Shares.

It a Permitted Transferee who is a spouse or Civil Partner of the Original Sharehatder
ceases to be a spouse or Civil Partner of the Original Shareholder whether by reason
of divorce or otherwise he must, within 15 Business Days of so ceasing either.

(3) execute and deliver to the Company a transfer of the Shares held by him to
the Onginal Shareholder (or. 10 any Permitted Transferee of the Original
Shareholder) for such consideration as may be agreed between them; or

(b) give a Transfer Notice to the Company in accordance with Article 14.2,
failing which he shalt be dgeemed to have given a Transfer Notice.

Subject to Article 13.3, on the death, bankruptey, liquidation, administration or
administrative receivership of a Permitted Transferee (other than a joint holder) his
personal representatives or {rustee in bankrupicy, or its bquidator, administrator or
administrative receiver must within five Business Days after the date of the grant of
confirmation, the making of the bankruptcy order or the appointment of the hiquidator,
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141

142
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14.5

146

administrator or the administrative receiver execute and deliver to the Company a
transfer of the Shares heid by the Permitted Transferee vathout restriction as to price
or otherwise. The transfer shall be to the Original Shareholder if stl living (and not
bankrupt or in hquidation) or, if so directed by the Original Shareholder, to any
Permitted Transferee of the Original Sharehokder. If the transfer s not executed and
delivered within five Business Days of such period or if the Original Shareholder has
died or 1s bankrupt or is in quidation. adminstration or administrative receivership.
the personal representative or trustee in bankruptcy or ligusdator, administrator or
administrative receiver will be deemed to have given a Transfer Notice.

Transfers of Shares subject to pre-emption rights

Save where the provisions of Articles 13, 16 and 18 apply, any transfer of Shares by
a Shareholder shall be subject to the pre-emption rights contained in this Article 14.

A Shareholder who wshes to transfer Shares (a “Seller"”) shall. except as otherwse
provided in these Articles, before transferring or agreeing to transfer any Shares gwve
notice m writing (a “Transfer Notice") to the Company speatfying

(a) the number of Shares which he wishes to transfer (the "Sale Shares"):

(b) if he wishes to sell the Sale Shares to a third party. the name of the proposed
transferee:

(c) the price at which he washes to transfer the Sale Shares; and

(d) whether the Transfer Notice is conddional on all or a specific number of the
Sale Shares being sold to Shareholders (2 "Minimum Transfer Condition")

If no cash price 15 specified by the Seller, the price at which the Sale Shares are to
be transferred (the “Transfer Price”) must be agreed by the Board. In addition, if
the price is not specified in cash, an equivalent cash value price must be agreed
between the Seller and the Board. In both cases, the price will be deemed to be the
Fair Value of the Sale Shares ff no price rs agreed within 5 Business Days of the
Company recelving the Transfer Notice.

Except with the consent of the Board or as otherwise specified in these Articles. no
Transfer Notice once given or deemed to have been given under these Articles may
be withdrawn,

A Transfer Notlice constitutes the Board the agent of the Seller for the sale of the
Sale Shares at the Transfer Price.

Upon the later of
(a) the date of receipt of a Transfer Notice, and

(b) in the case where the Transfer Price has not been agreed, the date of
determination under Article 15,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set
out in Article 14.6. Each offer must be in writing and give detaits of the number and
Transfer Price of the Sale Shares offered.

Transfers: Offers and Completion of Sale and Purchase
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(a) The Board shall offer the Sale Shares to the holders of Shares other than
the Selier (the "Continuing Shareholders”) inviting them 1o apply in writing
within the period from the date of the offer to the date 15 Business Days
after the offer (inclusive) (the "Offer Period™) for the maximum number of
Sale Shares they wish to buy.

{b) If the Transfer Nouce included a Minimum Transfer Condition then any
allocation made under Artricle 14 6 will be conditional on the fulfilment of the
Minimum Transfer Condition

(c) if at the end of the Offer Pernod. the number of Sale Shares apphed for is
equal to or exceeds the number of Sale Shares, the Board shall allocate the
Sale Shares to each Continuing Shareholder who has applied for Sale
Shares in the proportion (fractional entitiements being rounded to the nearest
whole number) which his existing holding of the relavant class(es) of Shares
bears to the total number of the relevant class(es) of Shares held by those
Continuing Shareholders who have apphed for Sale Shares which procedure
shall be repeated until all Sale Shares have been allocated but no allocation
shall be made to a Sharehoider of mare than the maximum number of Sale
Shates which he has stated he is walling to buy.

(d) if, at the end of the Offer Period. the number of Sale Shares applied for is
less than the number of Sale Shares, the Board shall allocate the Sale
Shares to the Continuing Shareholders in accordance with their apphcations
and the balance will be dealt with in accordance with Article (i).

(e) If the Transfer Notice includes a Minimum Transfer Condition and the total
number of Shares applied for does not meet the Minimum Transfer Condition
the Board shall notfy the Seiler and all those to whom Sale Shares have
been condrionally allocated under Article 14 6 stating the condition has not
been met and that the relevant Transfer Notice has lapsed with immediate
effect

N If

) the Transfer Notice does not include a Minimum Transfer Condition;
or

(i the Transfer Notice does inctude a Minimum Transfer Condrtion and
applications have been made in respect of all or the mimimum
required number of the Sale Shares,

the Boasd shall, give written notice of atiocation (an "Allocation Notice™) to
the Seller and each Shareholder to whom Sale Shares have been allocated
(an "Applicant”) specifying the number of Sale Shares allocated to each
Apphcant and the place and time (being not less than 10 Business Days nor
more than 20 Business Days after the date of the Allocation Ngotice) for
completion of the transfer of the Sale Shares

(9) Upon serwice of an Allocation Notice, the Seller must, against payment of the
Transfer Price, transfer the Sale Shares in accordance with the requirements
specified in 1.

(h) It the Seller fails to comply with the provisions of Article 14 6(g)
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)] the chaiman of the Company or, fading him, one of the Directors, or
some other person nominated by the Board. may on behalf of the
Seller:

(A) complete, execute and deliver in his name all documents
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants;

(B) receive the Transfer Price and give 8 good discharge for it;
and

() (subject to the transfer being duly stamped) enter the
Applicants in the register of Shareholders as the holders of
the Shares purchased by them. and

() the Company shall pay the Transfer Price into a separate bank
account in the Company's name on trust (but without interest) or
otherwise hold the Transfer Price on trust for the Seller untit he has
delivered to the Company his certificate os certificates for the relevant
Shares (or an indemnity for lost cestificate in a form acceptable to the
Board).

(i) It an Allocation Notice does not relate to all the Sale Shares then, subject to
Article 14.6(j), the Selier may. within eight weeks after service of the
Allocation Notice, transfer the unallocated Sale Shares to any person at a
pnce at least equal to the Transfer Pnce.

() The right of the Seller to transfer Shares under Article 14.6(i) does not apply
if:

1)) the Board is of the opirnion on reasonable grounds that.

(A) the transferee is a person (or a nominee for a8 person) who the
Board determine in their absolute discretion 1s a competitor
with (or an Associate of a competitor with) the business of the
Company or in any other case where the Board are of the
opinion that the transferee is a person, who ff registered as a
member of the Company, would be detrimental to the
commercial interests of the Company;

(B) the sale of the Sale Shares 1s not bona fide or the price is
subject to a deduction, rebate or allowance to the transferee,
or

(C) the Seller has failed or refused to provide promptly information
available to it or him and reasonably reguested by the Board
for the purpose of enabling it to form the opinion mentioned
above:

(i) Investor Consent has not been obtained in respect of the identity of
the transferee and subsequent transfer of shares to the transferee,
provided that the Bank must act reasonably in the giving of Investor
Consent under this Article 14(j)(ii).
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15. Valuation of Shares

15.1  If no Transfer Price can be agreed between the Setler and the Board in accordance
with provssions of Articles 12.8 or 14.2 or otherwise then, on the date of failing
agreement, the Board shall either:

(a) appomnt an expent valuer in accordance wath Article 152 (the "Expent
Valuer”) to certdy the Fair Value of the Sale Shares; or

(b) (if the Fair Value has been certified by an Expert Valuer within the preceding
12 weeks) specify that the Fair Value of the Sale Shares will be caiculated
by dwiding any Fair Value so certfied by the number of Sale Shares to which
it related and multiplying such Fair Value by the number of Sale Shares the
subject of the Transfer Notice

15.2 The Expent Valuer will be either
{a) the Auditors or accountants of the Company for the time being; or

(b} (f otherwise agreed by the Board and the Seller) an independent firm of
Chartered Accountants to be agreed between the Board and the Seller or
failling agreement not later than the date 10 Business Days after the date of
service of the Transfer Notice to be nominated by the then President of the
Institute of Chartered Accountants of Scotland on the application of either
party and approved by the Company

15.3 The "Fair Value” of the Sale Shares shall be determined by the Expert Valuer on the
foilowsng assumptions and bases:

(a) vatuing the Sale Shares as on an arm's-length sale between a willing seller
and a willing buyer:

(b) if the Company 1s then carrying on business as a gaing concern, on the
assumption that t wili continue to do so.

(c) that the Sale Shares are capable of being transferred without restriction;

(d) valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares without any premm or discount being attributable to the
percentage of the issued share capdal of the Company which they represent
but taking account of the nghts attaching to the Saie Shares; and

(e) reflect any other factors which the Expert Valuer reasonably betieves should
be taken into account,

15 4 It any difficuity arises in applying any of these assumpbons or bases then the Expert
Valuer shall resotve that difficulty in whatever manner they shall in their absolute
discretion think fit.

155 The Expert Valuer shall be requested to determine the Fair Value within 20 Business
Days of their appointment and to notify the Board of their determination.

156 The Expert Valuer shall act as experts and not as arbirators and their determination
shall be final and binding on the parties (i the absence of fraud or manifest error)
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15.7

158

159

16.

16.1

16.2

16.3

16.4

The Board will give the Expert Valuer access to all accounting records or other
relevant documents of the Company subject to them agreeing 1o such confidentialty
provisions as the Board may reasonably impose.

The Expert Valuer shall deliver thew certfficate to the Company. As soon as the
Company recerves the certificate it shall deliver a copy of it to the Seller Unless the
Saie Shares are to be sold under a Transfer Notice. which is deemed to have been
served, the Seller may by notice in writing to the Company within 5 Business Days
of the service on him of the copy certificate. cancel the Company's authority to sell
the Sale Shares.

The cost of obtaming the certificate shall be paid by the Company unless:
(a) the Sefier cancels the Company's authonty to sell; or

(b) the Sale Price certified by the Expert Valuer is less than the price (if any)
offered by the Directors to the Seller for the Sale Share before the Expert
Valuer was instructed,

in which case the Seller shall bear the cost.
Compulsory transfers

A person entitied to a Share in consequence of the bankruptcy of a Shareholder shall
be deemed to have gwven a Transfer Notice in respect of that Share at a time
determined by the Directors.

If a Share remans registered in the name of a deceased Sharehokder for longer than
one year after the date of his death the Directors may require the legal personal
representatives of that deceased Shareholider either:

(a) to effect a Permitted Transfer of such Shares (including for this purpose an
election to be registered in respect of the Permitted Transfer), or

{b) to show to the satsfaction of the Directors that a Permitted Transfer will be
effected before or promptly upon the completion of the administration of the
estate of the deceased Shareholder

If either requirement in this Article 16.2 shall not be fulfilled to the satisfaction
of the Directors 8 Transfer Notice shall be deemed to have been given in
respect of each such Share save to the extent that, the Directors may
otherwise determine

If a Shareholder which 1s a company, either suffers or resolves far the appointment
of a hquidator, administrator or administrative receiver over it or any material part of
its assets (other than as part of a bona fide restructuring or regrganisation), the
relevant Shareholder (and all ts Permsted Transferees) shall be deemed to have
grven a Transfer Notice in respect of all the shares held by the relevant Sharehoider
and its Permitted Transferees save to the extent that, and at a time, the Directors
may determine.

If there is a change in control (as control 1s defined in section 1124 of the CTA 2010)
of any Shareholder which 1s a company. t shall be bound at any time, if and vhen
required in writing by the Directors to do s0. to give (or procure the gwing in the case
of a nominee) a Transfer Notice in respect of all the Shares regestered in its and thewr
names and thesr respective nominees’ names save that, in the case of the Permdtted
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Transferee, ¢ shall first be permitted to transfer those Shares back to the Original
Shareholder from whom it received its Shares or to any other Permitted Transferee
before being required to serve a Transfer Notice This Article 14 4 shall not apply to
a member that ts an Investor.

165 Unless the Board (acting with Investor Consent) determine that this Adicte 16.5 shall
not apply, if the Executive is a Bad Leaver, the Executive shall be deemed to have
given a Transfer Notice in respect of 66.67% of the Executive Shares (rounded up
to the nearest whole Share) (‘Leaver Shares”) on the Effective Termination Date.

16.6 In such circumstances the Transfer Price shall be the lower of (i) Fair Value of the
Leaver Shares,; or (i) the aggregate amount paid or credited as pad (including
premium, if any) for the Leaver Shares.

16.7 For the purposes of this Article and the interpretations of Article 14, the Leaver
Shares shall be offered in the foliowing order of priority-

{a) to the Company (subject always 1o the provisions of the Act). then

{b) to the Shareholdess (other than the Executive) in the manner provided
for in Article 14, then

(c) to any other person(s) approved by the Board {(other than the Executwe)
acting with Investor Consent.

16.8 All voling nghts attached to Executve Shares held by the Executive or by any
Permmted Transferee of the Execulive (the “Restricted Member™) if any, shall at
the tme he becomes a Bad Leaver be suspended uniess the Board {acting with
Investor Consent) notifies him otherwise.

16.9 Any Executive Shares whose voting rights are suspended pursuant to Article 16.8
{‘Restricted Shares’) shall confer on the holders of Restricted Shares the right to
receive a notice of and attend all general meetings of the Company but shall have
no right to vote either in person or by proxy or to vote on any proposed written
resolution  Voting rights suspended pursuant to Articie 16 8 shall be automatcally
restored immediately pnor to an IPO. If a Restricted Member transfers any
Restricted Shares in accordance with these Asticles all voting rights attached to the
Restncted Sharses so transferred shall upon completson of the transfer (as evidenced
by the transferee’'s name being entered n the Company's register of members)
automatically be restored

17.  Mandatory Offer on a Change of Control

17 ¥ Except in the case of Permitted Transfers and transfers pursuant to Articles 14.6(i)
and 16, after going through the pre-emption procedure in Asticie 14, the provisions
of Article 17.2 will apply if one or more Proposed Seliers propose 1o transfer in one
or a series of retated transactions any Shares (the "Proposed Transfer') which
would,  put into effect, result in any Proposed Purchaser (and Associates of his or
persons Acting in Concert with him) acquiring a Controlling Interest in the Company.

17.2 A Proposed Seller must. before making a Proposed Transfer pracure the making by
the Proposed Purchaser of an offer (the "Offer”) to any Shareholders who have not
taken up their pre-emptive rights under Article 14 to acquire all of the Shares for a
consideration per share the value of which is at keast equal to the Spectied Price (as
defined in Article 16.7).
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17.3

17.4

17.5

176

17.7

18.
18.1

The Offer must be given by waitten notice (a "Proposed Sale Notice") at least
10 Business Days (the "Offer Period™) prior to the proposed sale date ("Proposed
Sale Date") The Proposed Sale Notice must set out. to the extent not described in
any accompanying documents, the identrty of the Proposed Purchaser, the purchase
pnce and other terms and conditions of payment, the Proposed Sale Date and the
number of Shares proposed to be purchased by the Proposed Purchaser (the
"Proposed Sale Shares”)

If any other holder of Shares rs not given the rights accorded him by this Article. the
Proposed Sellers will not be entitled to compiete their sale and the Company will not
register any transfer mtended to carry that sale into effect.

If the Offer s accepted by any Shareholder (an "Accepting Shareholder") within
the Offer Penod. the compietion of the Proposed Transfer will be conditional upon
the completion of the purchase of all the Shares held by Accepting Shareholders.

The Proposed Transfer is subject to the pre-emption provisions of Artcle 14 but the
purchase of the Accepting Shareholders' shares shail not be subject to Articie 14

For the purpose of this Article:

(a) the expression “Specified Price” shall mean in respect of each Share a sum
in cash equal to the highest price per Share offered or paid by the Proposed
Purchaser

(i) in the Proposed Transfer; or

(i) N any related or previous transacton by the Proposed Purchaser or
any person Acting in Concernt with the Proposed Purchaser in the
12 months preceding the date of the Proposed Transfer.

plus an amount equal to the Relevant Sum, as defined in Article 17 7(b), of
any other consideration (in cash or otherwise) paid or payable by the
Proposed Purchaser of any other person Acting in Concert with the Proposed
Purchaser, which having regard to the substance of the transaction as a
whole. can reasonably be regarded as an addition to the price paid or
payable for the Shares (the "Supplemental Consideration") provided that
the total consideration paid by the Proposed Purchaser in respect of the
Proposed Transfer s distributed to the Proposed Selier and the Accepting
Shareholders in accordance with the order of priority set out in Article 6;

{b) RelevantSum=C -~ A

where A = number of Shares being sold in connection with the
relevant Proposed Transfer,

C = the Supplemental Consideration.
Drag-along

If the holders of Shares comprising mare than 50% of the total number of Shares in
issue (which for so long as the Bank andlor its Permitted Transferees hoid any
Shares, must include the Bank) (the ~Selling Shareholders") wish to transfer all
their mterest in Shares (the "Sellers' Shares”) to a Proposed Purchaser. the Selling
Shareholders shall have the option (the "Drag Along Option”) to compel each other
holder of Shares (each a "Called Sharcholder” and together the "Called
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18.2

18.3

18.4

18.5

186

Shareholders") to sefl and transfer ail their Shares to the Proposed Purchaser or as
the Proposed Purchaser shall direct (the “Drag Purchaser’) in accordance with the
provisions of this Article

The Selling Shareholders may exercise the Drag Along Option by giving a written
notice to that effect (a "Drag Along Notice") to the Company, which the Company
shall forthwith copy to the Called Shareholders. at any time before the transfer of the
Sellers' Shares to the Drag Purchaser A Drag Along Notice shall speciy that-

(a) the Called Shareholders are required to transfer all their Shares (the "Called
Shares") under this Articte,

(b) the person to whom they are to be transferred;

(c) the consideration (vhether in cash or otherwise) for which the Called Shares
are to be transferred (calculated in accordance with this Article);

(d) the proposed date of transfer, and

{e) the form of any saie agreement or form of acceptance or any other document
of simdar effect that the Called Shareholders are requued to sign in
connecbion with such sale (the “Sale Agreement’),

(and, in the case of paragraphs (b) to (d) above, whether actually specified or o be
determined in accordance with a mechanism descnbed in the Drag Along Notice).
No Drag Along Notice or Sale Agreement may require a Calted Shareholder to agree
to any terms except those specifically provided for in this Article.

Drag Along Notices shall be irrevocable but will lapse if for any reason there 1s not a
sale of the Sellers’ Shares by the Selling Shareholders to the Drag Purchaser within
60 Business Days after the date of service of the Drag Along Notice. The Selling
Shareholders shall be entitied to serve further Drag Along Notices following the lapse
of any partcular Drag Along Notice.

The consideration (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be that to which they would be entitied
if the total consideration proposed to be paid, allotted or transferred by the Drag
Purchaser were distnbuted to the holders of the Called Shares and the Sellers’
Shares in accordance with the provisions of Article 6 (the ‘Drag Consideration™).

In respect of a transaction that 1s the subject of a Drag-Aiong Notice and with respect
to any Drag Document, a Called Shareholder shall only be obliged to undertake to
transfer tus Shares free from Encumbrance (and provide an indemndy for lost
certificate in a form acceptabie to the Board ff so necessary) in receipt of the Drag
Consideration when due and shall not be obliged to give warranties ot indemnthes
excep! a warranty as to capacity to enter into a Drag Document and the full title
guarantee of the Shares heid by such Called Shareholder and beneficially owned by
tim and are free of any Encumbrance.

Within 3 Business Days of the Company copying the Drag Along Notice to the Called
Shareholders (or such later date as may be specified in the Drag Along Nobice) (the
"Drag Completion Date"). each Called Shareholder shall deiiver:

(a) duly executed stock transfer form(s} for its Shares in favour of the Drag
Purchaser;
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(b) the relevant share certificate(s) (or a duly executed indemnity for los!
certficate in a form acceptabie to the Board) to the Company; and

(c) duly executed Sale Agreement. if applicable, in the form specified in the Drag
Along Notice or as otherwise specified by the Company,

(together the "Drag Documents’)

18.7 On the Drag Completion Date, the Company shall pay or transfer to each Called
Shareholder, on behalf of the Dvag Purchaser, the Drag Consideration that is due to
the extent the Drag Purchaser has paid, allotted or transferred such consideration to
the Company. The Company's receipt of the Drag Consideration shall be a good
discharge to the Drag Purchaser. Following the Company's recespt of the Drag
Consideration. but pending its payment or transfer to the Called Shareholder, the
Company shall hold the Drag Consideration in trust for each of the Called
Shareholders waithout any obligation to pay interest.

18.8 To the extent that the Drag Purchaser has not, on the Drag Compietion Date, paid,
allotted or transferred the Drag Considaration that s due to the Company. the Called
Shareholders shall be entitied to the immediate return of the Drag Documents for the
relevant Shares and the Called Shareholders shall have no further rights or
obligatons under this Articte 18 in respect of thesr Shares.

189 If a Called Sharehoider fails to deliver the Drag Documents for its Shares to the
Company by the Drag Completion Date, the Company and each Director shall be
constituted the agent of such defaulting Catlled Shareholder to take such actions and
enter into any Drag Document or such other agreements or documents as are
necessary to effect the transfer of the Called Sharehoider's Shares pursuant to this
Article 18 and the Directors shall, f requested by the Drag Purchaser, authorise any
Director 10 transfer the Called Shareholder's Shares on the Called Shareholder's
behalf to the Drag Purchaser to the extent the Drag Purchaser has, by the Drag
Completion Date. pad, allotted or transferred the Drag Consideration to the
Company for the Called Sharehoider's Shares offered to him. The Board shall then
authonse registration of the transfer once appropriate stamp duty (if any is required)
has been pad. The defaulting Called Shareholder shall surrender his share
certificate for his Shares (or sutable executed indemnity) to the Company On
surrender, he shall be entitled to the Drag Consideration due to him.

18 10 Any transfer of Shares to a Drag Purchaser pursuant to a sale in respect of which a
Drag Along Notice has been duly served shall not be subject to the provisions of
Article 14

18.11 On any person, folowing the issue of a Drag Along Notice, becoming a Sharehoider
pursuant 10 the exercise of a pre-existing option or wamrant {0 acquire shares in the
Company or pursuant to the conversion of any convertible securty of the Company
{a "New Shareholder”), a Drag Along Notice shall be deemed to have been served
on the New Shareholder on the same terms as the previous Drag Along Notice who
shall then be bound to sell and transfer all Shares so acquired to the Drag Purchaser
and the provisions of this Article shall apply with the necessary changes 10 the New
Shareholder except that completon of the sale of the Shares shall take place
immediately on the Drag Along Notice being deemed served on the New
Shareholder.
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192

19.3

18.4

195

19.6

20.

20.1

20.2

General meetings

If the Directors are required by the Shareholders under section 303 of the Act to call
a general meeling, the Directors shall convene the meeting for a date not tater than
28 days after the date on which the Directors became subject to the requirement
under section 303 of the Act.

If a demand for a poll is vathdrawn under article 44(3) of the Mode! Articles, the
demand shall not be taken to have invalidated the result of a show of hands declared
before the demand was made and the meeting shall continue as if the demand had
not been made.

Polls must be taken in such manner as the chairman directs A poll demanded on
the election of a chasrman or on a question of adjournment mus! be held immediately
A pol demanded on any other question must be held either immediately or at such
time and piace as the chairman drects not being more than 14 days after the poll is
demanded The demand for a poll shall not prevent the continuance of a meeting
for the transaction of any business other than the question on which the poll was
demanded.

No notice need be given cf a poli not heid immediatety if the ime and place at which
it 15 to be taken are announced at the meeting at which it is demanded. In any other
case at least seven clear days' notice shall be given specifying the time and place
at which the poll is to be taken

If the poll is to be held more than 48 hours after it was demanded the Shareholders
shall be entitled to deliver proxy notices in respect of the poll at any time up to
24 hours before the time appointed for taking that poll In cakutating that period, no
account shall be taken of any part of a day that is not a working day.

The quorum for any meeting of the members, including a general meeting, will be
two Sharehalders (which, for so long as the Bank and/or its Permitted Transferees
hold any Shares, must include the Bank), present in person or by proxy. If such a
quorum is not present within half an hour from the time appointed for the meeting,
or it during a meeting such quorum ceases to be present, the meeting shall be
adjourned to the same day in the next week at the same time and piace. At such
reconvened meeting, any two Shareholders shall constitute a quorum.

Proxies

Paragraph (c) of article 45(1) of the Mode! Articles shall be deleted and replaced by
the words “is signed by or on behalf of the shareholder appointing the proxy and
accompanied by the authonty under which it is signed (or a certified copy of such
authority or a copy of such authority in some other way approved by the directors)”.

The instrument appointing a proxy and any authority under which it is signed or a
certified copy of such authority or a copy in some other way approved by the
Directors may

(a) be sent or supplied in hard copy form, or (subject to any conditions and
limitations which the Board may specify) in electronic form, to the registered
office of the Company or to such other address (including electfonic address)
as may be specified for this purpose in the notice convening the meeting or
in any instrument of proxy or any Invitaton to appoint a proxy sent or supplied
by the Company in relation to the meeting at any ime before the time for

28

TALE/001/028_3827295 3



21.

22,

22.

23.1

232

233

23 4

235

holding the meeting or adjourned meeting at whech the person named in the
instrument proposes to vote;

(b) be delivered at the meeting or adjourned meeting at which the person named
in the instrument proposes to vote to the chairman or to the company
secretary or to any Director; or

(c) in the case of a poll. be delivered at the meeting at which the poll was
demanded to the chairman or to the company secretary or to any Director,
or at the time and place at which the poll is held to the Chairman or to the
company secretary of to any Director or scrutineer,

and an instrument of proxy which is not deposited or delivered in a manner so
permitted shall be invalid

Directors’ borrowing powers

The Directors may. exercise all the powers of the Company to borrow or raise money
and to charge s undertaking, property and uncalled capital and to issue loans, stock
and other secunties as security for any debt, hability of obligation of the Company or
of any third party.

Number of Directors

Unless and until the Company shall otherwise determine by ordinary resolution, the
number of Directors shall be naot less than two

Appointment of Directors and Observers

The Founder Investor Shareholders shall be enttled to nominate one person to act
as an observer (“Founder Investor Shareholders’ Observer”) by notice in writing
addressed to the Company from time to tme and the other holders of Shares shall
not vote their Shares so as to remove that Founder Investor Shareholders' Qbserver
The Founder invesior Sharehoiders shall be entitied to remove any appointed
Founger Investor Shareholders’ Observer at any time by notice in writing to the
Company served at its registered office and appoint another person to act in his
place.

An appointment or removal of the Founder Investor Shareholders’ Observer under
Article 23.1 will take effect at and from the time when the notice 18 received at the
registered office of the Company.

Each Founder investor Shareholders’ Observer shall be entitled to attend as an
observer at each and any meeting the Board and he will be entitled to speak at any
such meetings but shall not be entitled to vote

Each Founder Investor Shareholders’ Observer shatl also be entitied to attend any
meeting of any committee of the Board established from time to time

For so long as the Bank and/or its Permitted Transferees hokds any Shares
(excluding Treasury Shares) and/or Loan Notes the Bank shall be entitled to
nominate one person {0 act as a non-executive Director (“independent NXD™) by
notice in writing addressed to the Company from time to time and the other holders
of Shares shall not vote their Shares so as to remove that Director from office The
Bank shall be entitled to remove the Independent NXD so appointed at any time by
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23.7

238

239

23.10

24,

25,

25.1

notice in wrting to the Company served at its registered office and appoint another
person to act in his place

For so long as PWP and/or its Permitted Transferees holds any Shares (excluding
Treasury Shares), PWP shall have the nght to appoint and maintain in office such
natural person as PWP may from time to time nominate as a non-executive director
of the Company (the “PWP Director”) (and as a member of each and any committee
of the Board) and to remove any director so appointed (including appointing any
temporary alternate) and, upon his removal whether by PWP or otherwise. to appoint
another director in his place

An appointment or temoval of an Independent NXD under Articles 23.5 and 23.6 will
take effect at and from the ume when the notice is received at the registered office
of the Company

The Independent NXD appointed under Ariicle 23.5 and PWP Director appointed -
under Article 23.86 shall each be entitled at their request to be appointed to any
committee of the Board established from tme to time and to the board of diwectors
of any Subsxdiary Undertaking.

For so long as the Bank and/or its Permitted Transferees holds any Shares
(excluding Treasury Shares) and/or Loan Notes, the Bank shati be entitled to appoint
one person 1o act as an observer to the Board (“Investor Observer™), to the board
of diwectors of any Subsidiary Undertaking and any committee of the Board or board
of directors of any Subsidiary Undertaking established from time to time The
Investor Observer shall be entitied to attend and speak at all such meetings and
table items for discussion and receive copies of all board papers as if he were a
Drwector but shall not be entitied to vote on any resolutions proposed at a board
meeting

For so long as PWP and/or its Permitted Transferees holds any Shares (excluding
Treasury Shares) or the Warrants remain unexerased and has not lapsed, PWP
shall have the right to appoint a representative 1o attend as an observer (the "‘PWP
Observer’) at each and any meeting of the Board and of each and any committee
of the Board. The PWP Observer shall be entitled 10 attend and speak at all such
meetings and table tems for discussion and recelve copies of all board papers as i
he were a Drrector but shall not be entitled to vote on any resolutions proposed at a
board meeting.

Disqualification of Directors

In addtion to that provided in article 18 of the Model Articles. the office of a Director
shall also be vacated if:

(a) he is convicted of a criminal offence (other than a minor motoring offence)
and the Directors resolve that his office be vacated; or

{b) in the case of a Director other than an independent NXD. if a majornity of hss
co-Directors serve notice on him in writing. removing him from office

Proceedings of Directors

The quorum for Directors’ meetings shall be three Directors, which must include the
Independent NXD appointed under Article 23.5 (if appomted) and the PWP Dwector
appointed under Article 23.6 (if appointed) If such a quorum is not present within
half an hour from the time appointed for the meeting, or f during a meeting such
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254

255
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26.
26.1

quorum ceases to be present, the meetng shall stand adjourned to the same day in
the next week at the same time and place or at such time and place as determuned
by the Directors present at such meeting. If 38 quorum ss not present at any such
adjourned meeting within haif an hour from the time appointed, then the meeting
shall proceed.

if all the Directors participating in a meeting of the Directors are not physically in the
same place, the meeting shall be deemed to take piace where the largest group of
participators in number 13 assembled. In the absence of 3 majonty the location of
the chairman shall be deemed to be the place of the meeting.

Notice of a Directors’ meeting need not be gwen to Dwectors who waive their
enttlement to notice of that meeting. by giving notice to that effect to the Company
at any time before or after the date on which the meeting is held. Where such nolice
Is given after the meeting has been held, that does not affect the validity of the
meetimg. or of any business conducted at it

Provided (if these Anticles so require) that he has declared to the Directors, in
accordance with the peovisions of these Articles, the nature and extent of his interest
(and subject to any restrictions on voting or counting in a quorum imposed by the
Dwectors in authorising a Relevant Interest), a Director may vote at a meeting of the
Drrectors or of a committee of the Directors on any resolution concerning a matter in
which he has an interest, whether a direct or an indisect interest, or i relation to
which he has a duty and shall also be counted in reckoning whether a quorum is
present at such a meeting

Questions ansing at any meeting of the Directors shall be decided by a majority of
votes. In the case of any equality of votes, the chairman shall have a second or
casting vote provided that the chairman shal not have a casting vote on a vote on a
particular matter upon which he s restricted from voting.

A decsion of the Directors may take the form of a resolution in wribng. where each
Ehgible Dsrector has signed one or more copies of it. or to which each Eligible
Diractor has otherwise indicated agreement in writing (including confirmation given
by electronic means) Reference in article 7(1) of the Model Articies to article 8 of
the Model Articles shall be deemed to include a reference to this article also

Directors’ interosts

Subject to the provisions of the Act and provided (if these Articles so require) that he
has declared to the Directors in accordance with the provisions of these Articles, the
nature and extent of his interest, a Director may (save as to the extent not permitted
by law from time to time), notwithstanding his office, have an interest of the following
kind

(a) where a Director (or a person connected with him) is party to or in any way
directly or indirectly interested in, or has any duty in respect of, any existing
or proposed contract, arrangement or transaction with the Company or any
other undertaking in which the Company s in any way mterested,

{b) where a Director (or a person connected with him) i1s a director, employee or
other officer of, or a party to any contract, arrangement or transaction with,
or in any way interested in, any body corporate promoted by the Company
or m which the Company is in any way interested,
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263

26.4

{c) where a Director (or 3 person connected with him) is a shareholder or
employee in the Company;

(d) where a Dieclor (or a person connected with him) holds and is remunerated
in respect of any office or place of profit (other than the office of auditor) m
respect of the Company or body corporate in which the Company is in any
viay interested,

(e) where a Director 1s given a guarantee, or is to be given a guarantee, in
respect of an obligation incurred by or on behatf of the Company or any body
corporate in which the Company s in any way interested;

(H where a Director (or a person connected with him or of which he is a member
or employee) acts (or any body corporate promoted by the Company or in
which the Company is n any way interested of which he is a director,
employee or other officer may act) in a professional capacty for the
Company or any body corporate promoted by the Company or in which the
Company is in any way interested (other than as auditor) whether or not he
or it is remunerated for thrs;

(9) an interest which cannot reasonably be regarded as likely to give nse to a
conflict of interest; or

{h) any other interest authofised by ordinary resolution

In addihion to the provisions of Article 26.1, subject to the provisions of the Act and
provided (if these Articles so require) that he has declared to the Directors in
accordance with the provisions of these Articles. the nature and extent of his interest,
where a Director is an Independent NXD he may (save as to the extent not permitted
by law from time to time), notwithstanding his office, have an interest arising from
any duty he may owe to, or interest he may have as an employee, director, trustee,
member, partner, officer or representative of, or a consultant to, or direct or indirect
investor (including without limitation by virtue of a carried interest, remuneration ot
incentive arrangements or the holding of securities) in:

(3) an investor Shareholder.
(b) a Fund Manager which advises or manages an Investor Sharehoider;

(c) any of the funds advised or managed by a Fund Manager who advises or
manages an Investor Shareholder from time to time, or

(d) another body corporate or firm in which a Fund Manager who advises or
manages an Investor Shareholder or any fund advised or managed by such
Fund Manager has directly or indirectly invested, including without limitation
any portfolio companies.

For the purposes of this Articie 26, an interest of which a Director is not aware and
of which it 51s unreasonabie t0 expect him o be aware shall not be treated as an
interest of his.

in any sstuation permitted by this Articie 26 (save as otherwise agreed by him) a
Director shall not by reason of his office be accountable to the Company for any
beneft which he derives from that situation and no such contract. arrangement ot
transaction shall be avowded on the grounds of any such interest or benefit.
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26.8

Subject to Article 26 6. any authonty given in accordance with sectron 175(5)(a) of
the Act in respect of a Director (“Interested Director”) who has pcoposed that the
Dwectors authorise his interest ("Relevant Interest”) pursuant to that section may,
for the avoidance of doubt:

(a) be given on such terms and subject to such conditions or limitations as may
be imposed by the authorising Directors as they see fit from time to time,
including, without limitation

(1) restncting the Interested Director from vating on any resolution put to
a meeting of the Directors or of a committee of the Directors in relation
to the Relevant Interest:

(i) restncting the interested Director from being counted in the quotum
at a meeting of the Directors or of a commnttee of the Directors where
such Relevant Interest is to be discussed; of

(iid) restricting the apphcation of the provisions in Articles 26 6 and 26 7,
so far as is permitted by law, in respect of such Interested Director,

(b) be withdrawn, or vaned at any time by the Directors entitied to authonise the
Relevant Interest as they see fit from time to time; and

an Interested Director must act in accordance with any such terms, conditions or
limitations imposed by the authonsing Directors pursuant to section 175(5)a) of the
Act and this Article 26

Subject to Article 26.7 (and without prejudice to any rule of law which may excuse
or release the Director from disclosing information. in circumstances where
disclosure may otherwise be required under this Article 28). f a Director, otherwise
than by virtue of his position as director, receives information in respect of which he
owes 3 duly of confidentiality to a person other than the Company, he shall not be
required.

{a) to disclose such information to the Company or to any Director, or to any
officer or employee of the Company; or

{b) othecwise to use or apply such confidental information for the purpose of or
in connection with the performance of his duties as a Director

Where such duty of confidentality arises out of a stuation in which a Director has,
or can have, a3 direct or mdirect interest that conficts. or possibly may conflict, with
the interests of the Company, Article 26.6 shall apply only if the conflict arises out of
a matter which falls within Article 26 1 or Article 26.2 or has been authorised under
section 175(5)(a) of the Act

Where a Director has an interest which can reasonably be regarded as likely to give
nse to a conflict of interest, the Director shall take such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest.
including compliance with any procedures laxd down from time to time by the
Dswrectors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection
with the situation or matter in question, including without limitation
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(a) absenting himself from any discussions, whether in meetings of the Directors
or otherwise, at which the retevant situation or matter falls to be considered;
and

(b) excluding himself from documents or informaton made available to the
Directors generally in relation to such situation or matter and/or arranging for
such documents or mfomation to be reviewed by a professional adviser to
ascertain the extent to which it might be appropnate for him to have access
to such documents or information.

Requirement of a Director is to declare an interast

Subject to section 182 of the Act. a Director shall declare the nature and extent of
any interest permitted by Article 26.1 or Article 26.2 at a meeting of the Directors, or
by general notice in accordance with section 184 (notice in wrding) or section 185
(gensral notice) of the Act or in such other manner as the Dwrectors may determine,
except that no declaration of interest shall be required by a Dywrector in relation to an
interest

(a)  faling under Article 26.1(g);

(b} if, or to the extent that, the other Directors are already aware of such interest
(and for this purpose the ather Directors are treated as aware of anything of
which they ought reasonably to be aware); or

(c) if. or to the extent that. it concerns the terms of his service contract (as
defined by section 227 of the Act) that have been or are to be considered by
a meeting of the Directors, or by a committee of Directors appointed for the
purpose under these Articles.

Subgect to section 239 of the Act, the Company may by ordinary resolution ratify any
contract, ransaction or arrangement, or other proposal. not pcoperly authorised by
reason of a contravention of any provisions of this Article 28.

For the purposes of this Article 26:

(a) a confiict of interest includes a conflict of interest and duty and a conflct of
duties;

{b) the provisions of section 252 of the Act shall determine whether a person is
connected with a Director;

{c) a general notice to the Dwectors that a Director is to be regarded as having
an interest of the nature and extent specified in the notice in any transaction
or arrangement in which a specified person or class of persons is interested
shall be deemed to be a disclosure that the Director has an interest in any
such transaction of the nature and extent so specified.

Notices

Subject to the requiraments set out in the Act, any notice given or document sent or
supphied to or by any person under these Articles, or otherwise sent by the Company
under the Act. may be given, sent or supplied.

{a) in hard copy form,
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{b) i electronic form; or

{c) (by the Company) by means of a website (other than notices calling a
meeting of Directors),

or partly by one of these means and partly by another of these means.

Nouces shall be given and documents supplied in accardance with the procedures
set out in the Act, except to the extent that a contrary provision is set out in this
Article 27

Any notice or other document in hard copy form given or suppbed under these
Articles may be delivered or sent by first class post (airmail d overseas).

(a) to the Company or any other company at its registered office. or

{b) to the address notified to or by the Company for that purpose; or

(¢) in the case of an intended recipient who is a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown

in the Company's register of members; or

(9) in the case of an intended recsprent who is a Director, to his address as shown
in the register of Directors; or

{e) to any other address to which any provision of the Companes Acts (as
defined in the Act) authorises the document or information to be sent or
supplied: or

3] where the Company 1s the sender, If the Company is unable to obtain an
address falling within one of the addresses referred to in (a) 1o (e) above, to
the intended recipeent's last address known to the Company

Any notice or other document in hard copy form gwven or supplied under these
Articles shall be deemed to have been served and be effectve:

(a) if delivered, at the time of delivery;

(b) if posted, on receipt or 48 hours after the time it was posted, whichever
occurs first

Subject to the provisions of the Act, any notice or other document in edectronic form
given or supplied under these Articles may.

(a) if sent by fax or email (provided that a fax number or an address for email
has been notified to or by the Company for that purpose). be sent by the
relevant form of communication to that address:

(b) if delivered or sent by first class post (armail if overseas) in an electronic
form (such as sending a disk by post), be so delivered or sent as ff n hard
copy form under Article 26 2. or

(©) be sent by such other electronic means (as defined in section 1168 of the
Act) and to such address(es) as the Company may specify’

() on its website from tme to time; of
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277
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279

28.
281

(ii) by notice (in hard copy or edectronic form) to all members of the
Company from time to time.

Any notice or other document in electronic form gmven or supplied under these
Articles shall be deemed to have been served and be effective:

(a) if sent by facsimile or email (where a fax number or an address for email has
been notified to or by the Company for that purpose), on receipt or 48 hours
after the time it was sent, whichever occurs first;

{b) if posted in an electronic form, on receipt or 48 hours after the time it was
posted. whichever occurs first.

(¢} if delivered in an electronic form, at the time of delivery; and

(d) if sent by any other electromic means as referred to in Article 27 4{(c), at the
time such delivery is deemed to occur under the Act.

Where the Company is able to shaow that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address suppted by the intended recipient, the giving or sending of that notice or
other document shalit be effective notwithstanding any receipt by the Company at
any time of notice etther that such method of communication has fsiled or of the
intended reciprent’s non-receipt

Subject to the provisions of the Act, any notice of other document ot information to
be grven, sent or supphed by the Company to Shareholders under these Articles may
be given, sent or supplied by the Company by making it available on the Company's
website.

In the case of joint hokiers of a share all notices shall be given to the joint holder
whose name stands first in the register of members of the Company in respect of the
joint holding (the "Primary Holder") Nofice so given shall constitute notice to all the
joint holders.

Anything agreed or specified by the Primary Holder in reiabon to the service, sending
or supply of notices., documents or other information shall be treated as the
agreement or specification of all the joint holders in thesr capacity as such (whether
for the purposes of the Act or otherwise).

Indemnities and insurance
Subject to the prowisions of and so far as may be permitted by, the Act:

(a) every Dvrector or other officer of the Company (excluding the Auddors) shall
be entitied to be indemnified by the Company (and the Company shall also
be able to ndemnify directors of any associated company (as defined in
section 256 of the Act)) out of the Company's assets against all liabilities
incurred by him i the actual or purported execution or discharge of his dutes
or the exercise or purported exercise of his powers or otherwise n relation
to or in connection with his duties. powers or office, provided that no current
or former Director or current or former director of any associated company is
ndemnified by the Company against:

() any hahility incurred by the director to the Company ot any associated
company, or
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() any hatxlity incurred by the director to pay a fine imposed in cnminal
proceedings of a sum payable to a regulatory authority by way of a
penatly in respect of non-compliance with any requirements of a
regulatory nature; or

(i) any liability incurred by the director:

(A) in defendng any criminal proceedings tn which he is
convicted.

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment (within the
meaning set out in section 234 of the Act) is given against
him; of

(C) in connection waith any application under sechons 861(3) or
661(4) or 1157 of the Act (as the case may be) for which the
court refuses to grant him relief,

save that, in respect of a provision indemnifying a director of a company
{whether or not the Company) that is 3 trustee of an occupational penson
scheme (as that term (s used in section 235 of the Act) against habihty
incurred in connection with that company's activities as trustee of the
scheme. the Company shall also be able to indemnify any such director
without the restricions In Articles 28(a)(1). 28(a}hi)(B) and 28(a)ii)C)
applyng;

(a) the Directars may exercise all the powers of the Company to purchase and
maintain insurance for any such current or former Director or other officer
against any liability which by virtue of any rule of law would otherwise attach
to him in respect of any negligence, default, breach of duty or breach of trust
of which he may be guilty in relation to the Company. or any associated
company including (if he is a director of a company which is a trustee of an
occupational pension scheme) in connection with that company’s activities
as trustee of an occupational pension scheme.

28.2 The Company shall {at the cost of the Company) effect and maintain for each current
or former Director or current or former director of any associated company policies
of insurance insuring each such director against risks in relation 1o his office as each
director may reasonably specify including without imitation, any hiabidity which by
virtue of any rule of law may attach to him n respect of any negligence, defautt of
duty or breach of trust of which he may be guilty in retation to the Company

29. Data Protection

Each of the Shareholders and Directors consent to the processing of their personal
data by the Company, the Shareholders and Directors (each a “Recipient”) for the
purpose of due digence exercises. compliance with applicable iaws, regulations
and procedures and the exchange of information among themselves. A Recipient
may process the personal data either electronscally or manually The personal data
which may be processed under this Article shall include any information which may
have a bearing on the prudence or commercial ments of investing, or disposing of
any shares {or other investment or security) in the Company. Other than as required
by law, court order or other regulatory authority, that personal data may not be
disclosed by a Recipient or any other person except to a Member of the same Group
("Recipient Group Companies”) and to employees, directors and professional
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31.

311

312

313

314

advisers of that Recipient or the Recipient Group Companwes and funds managed
by any of the Recipient Group Companies. Each of the Shareholders and Directors
consent to the transfer of relevant personal data to persons acting on behalf of the
Recipient and to the offices of any Recipient both within and outside the European
Economic Area for the purposes stated above. where it 1s necessary or desirable to
do so.

Secretary

Subject to the provisions of the Act, the Directors may appownt a secretary for such

term, at such remuneration and upon such conditions as they may think fit. and any

secretary so appointed may be removed by them.

Lien

The Company shall have a first and paramount lien (the "Company’s Lien") over

every Share (whether or not a fully paid share) for all and any indebtedness of any

holder of it to the Company (whether a sole holder or one of two or more joint

holders), whether or not that indebtedness or liabilty is in respect of the Shares

concerned and whether or not it is presently payable.

The Company’'s Lien over a Share

(b} shall take priority over any third party's interest in that Share; and

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

The Directors may at any time decide that a Share which is, or would otherwise be,
subject to the Company's Lien shall not be subject to #, either whotly or in part.

Subject to the provisions of this Article 31, if:

(3) a notice complying with Article 31.4 (a "Lien Enforcement Notice") has
been grven by the Company in respect of a Share. and

(b) the person to whom the notice was given has failed to comply with it.

the Company shall be entitled to sell that Share in such manner as the Dwectors
decide.

A Lien Enforcement Notice

(a) may only be given by the Company in respect of 3 Share which is subsect to
the Company’s Lien, in respect of which a sum is payable and the due date
for payment of that sum has passed,

(b) must specify the Share concerned;

(a) must require payment of the sum payable within 14 days of the notice,

(b) must be addressed either to the holder of the Share or to a person entitied
to it by reason of the holder's death, bankruptcy or otherwise; and
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32.
32.1

322

(c) must state the Company’s intention to sell the Share if the notice s not
complied with

Where any Share s sold pursuant to this Article 31

(a) the Directors may authorise any person to execute an instrument of transfer
of the Share 1o the purchaser or a person nominated by the purchaser; and

(b) the transferee shall not be bound to see to the application of the
consideration, and the transferee’'s fitle shall not be affected by any
ircegutanty i or nvalidity of the process leading to the sale

The net proceeds of any such saie (after payment of the costs of sale and any other
costs of enforcing the lien) must be apphed

{3a) fst. in payment of so much of the sum for which the lien exists as was
payable at the date of the Lien Enforcement Notice;

(b) secondly, to the person enttled to the Share at the date of the sale, but only
after the certificate for the Share sold has been surrendered to the Company
for cancellation or an indemnity for lost certificate in a form acceptable to the
Board has been given for any lost certificate, and subject to a lien equivalent
to the Company's Lien for any money payable (whether or not it is presently
payable) as existing upon the Share before the sale in respect of aH Shares
registered in the name of that person (whether as the sole registered holder
or as one of several joint hoiders) after the date of the Lien Enforcement
Notce.

A statutory declaration by a Director or the company secretary that the declarant is
a Director or the company secretary and that a Share has been soid to satisfy the
Company's Lien on a specrfied date:

(3) shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share; and

{b) subject to compliance with any other formalities of transfer required by these
Articles or by law, shall constitute a good ttle to the Share.

Call Notices

Subject to these Articles and the terms on which Shares are allotted, the Directors

may send a notice (a "Call Notice") to a3 Shareholder who has not fully pad for that

Shareholder's Share(s) requiring the Shareholder to pay the Company a specified

sum of money (a "call") which is payable to the Company by that Shareholder when

the Directors decide to send the Call Notice.

A Call Notice

(3) may not require a Sharehoider to pay a call which exceeds the total sum
unpaid on that Shareholder's Shares (whether as to the Share's nominat
value or any sum payable to the Company by way of premium),

(b) shall state when and how any cali to which it relates it is to be paid; and

(c) may permit or require the call to be paid by instaiments.
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A Shareholder shall comply with the requirements of a Call Notice. but no
Shareholder shall be obliged to pay any call before 14 days have passed since the
notice was sent.

Before the Company has received any call due under a Call Notice the Directors
may:

(a) revoke it wholly or in part; or

(b) specily a later time for payment than is specified in the Call Notice, by a
further notice in writing to the Shareholder in respect of whose Shares the
call 1s made.

Liabilty to pay a call shall not be extinguished or transferred by transfernng the

Shares in respect of which 1t 1s requeed to be paid. Joint holders of a Share shall be

josntly and severally hable to pay all calls in respect of that Share,

Subject to the terms on which Shares are allotted, the Directors may, when issuing

Shares. provide that Calt Notices sent to the holders of those Shares may require

them to:

(a) pay calls which are not the same. or

(b) pay calls at ditferent times

A Call Notice need not be issued in respect of sums which are speciied, in the terms

on which a Share is issued, as bemng payable to the Company in respect of that

Share (whether in respect of nominal value or premium}:

(a) on aliotment;

(b) on the occurrence of 3 particular event; or

(c) on a date fixed by or in accordance with the terms of issue

If the due date for payment of such a sum as refetred 1o in Article 32.7 has passed

and it has not been paid, the holder of the Share concerned shall be treated in all

respects as having failed to comply with a Call Notice in respect of that sum, and

shall be liable to the same consequences as regards the payment of interest and

forferture

If a person is hable to pay a call and fails to do so by the Call Payment Date (as
defined below):

(a) the Duectors may issue a notice of intended forfeture to that person; and

(b) until the call ts paid, that person shall be required to pay the Company interest
on the call from the Call Payment Date at the Relevant Rate (as defined
below).

For the purposes of Article 32.9:

(a) the “Call Payment Date" shall be the time vhen the call notice states that a

call is payable, unless the Directors give a notice specifying a later date, m
which case the "Call Payment Date~ is that later date;
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(b the "Relevant Rate" shak be:

(1) the rate fixed by the terms on which the Share in respect of which the call is
due was allotted:

(it) such other rate as was fixed in the Call Notice which required payment of the
call. or has otherwise been determined by the Directors; ar

{in) if no rate is fixed in either of these ways, three per cent. a year above the
base lending rate of the Company's bankers.

The Directors may waive any obligation to pay interest on a call wholly or in part.

The Ditectors may accept full payment of any unpaid sum in respect of a Shase
despite payment not being called under a Cail Nouce.

Forfeiture of Shares
A notice of intended forfeiture:

(a) may be sent in respect of any Share for which there is an unpaid sum in
respect of which a call has not been paid as required by a Call Notice;

(b) shall be sent to the holder of that Share or to a person entitied 1o it by reason
of the holder's death, bankruptcy or otherwise;

(c) shall require payment of the call and any accrued interest by a date which s
not fewer than 14 days after the date of the notice;

(d) shall state how the payment is to be made. and

(e) shall state that if the notice is not complied with, the Shares in respect of
which the call is payable will be liable to be forfeited.

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

Subject to these Articles, the forfeiture of a Share extinguishes:

{a) all interests in that Share, and all claims and gemands against the Company
in respect of it. and

{b) all other nghts and habdibes incidental 1o the Share as between the person
whose Shatre it was prior to the forfeiture and the Company.

Any Share which is forfeited in accordance with these Articles

(a) shall be deemed to have been forfeted when the Directors decide that it is
forfeited,

{b) shall be deemed to be the property of the Company; and

{c) may be sold, re-allotted or otherwsse disposed of as the Directors think fit
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If a person’s Shares have been forfeited then.

(3) the Company shall send that person notice that forfeiture has occurred and
record 1 in the register of members.

(b) that person shall cease to be a Shareholder in respect of those Shares;

{c) that person shall surrender the certfficate for the Shares forfeited to the
Company for cancellation;

(d) that person shall remain liable to the Company for all sums payable by that
person under the Articles at the date of forfeiture in respect of those Shares,
including any interest (whether accrued before or after the date of forfeiture):;
and

(e) the Directors shall be entitled to waive payment of such sums wholly or in
part or enforce payment without any allowance for the value of the Shares at
the tme of forferture or for any consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors shall be
entitled to decide to cancel the forfeiture on payment of all calls and interest due in
respect of it and on such other terms as they think fit.

If a forfeited Share is to be disposed of by being transferred, the Company shall be
entitied to receive the consideration for the transfer and the Directors shall be entitied
to authorise any person to execute the instrument of transfer

A statutory declaration by a Director or the company secretary that the declarant is
a Director or the company secretary and that a Share has been forfeited on a
specified date:

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

(b) subject to compliance with any other formalities of transfer required by the
articles or by law, constitutes a good titie to the Share.

A person to whom a forfeited Share is transferred shall nat be bound to see to the
application of the consideration (if any) nor shall that person’s title to the Share be
affected by any irregularty m or invalidity of the process leading 1o the forfeiture or
transfer of the Share

If the Company sells a forfeted Share, the person who held it prior to its forfeiture
shall be entitied to receive the proceeds of such sale from the Company. net of any
commussion. and excluding any sum which:

(a) was. or would have become. payable, and

(b) had not, when that Share was forfeited, been paid by that person in respect
of that Share,

but no interest shall be payable to such a person in respect of such proceeds and

the Company shall not be required to account for any money earned on such
proceeds
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38.1

Surrender of Shares

A Sharehoider shall be entdled o surrender any Share:

(a) in respect of which the Directors issue a notice of intended forfeiture;
(b) which the Directors forfeit; or

(c) which has been forfeited.

The Directors shall be entitled to accep! the surrender of any such Share

The effect of surrander on a Share shall be the same as the effect of forfeture on
that Share.

The Company shall be entitied to deal with a Share which has been surrendered in
the same way as a Share which has been forfeited.

Authority to capitalise and appropriation of capitalised sums
The Board may, if authorised to do so by an ordinary resolution:

(a) decide to capstalise any profits of the Company (whether ar not they are
available for distribution). or any sum standing to the credit of the Company's
share premium account or capital redemption reserve; and

(b) appropnate any sum which they so decide to capitalise (a "Capitalised
Sum’) to such Shareholders and m such proportions as the Board may in
their absolute discretion deem appropnate (the *Shareholders Entitled”).

Article 36 of the Model Articles shali not apply to the Company.

Capdalised Sums may be applied on behalf ot such Shareholders and in such
proportions as the Board may (in its absolute discretion) deem appropriate.

Any Capitatised Sum may be applied in paying up new Shares up to the nominal
amount (of such amount as is unpaid) equal to the Capitalised Sum, which are then
aliotled credtted as fully paid to the Shareholders Entitied oc as they may direct.

Bank Option

In recognition of the Missions. the Company grants to the Bank the option contained
in this Article 36 (the "Bank Option™). If the Bank determines (acting reasonably)
that the Company is in breach of any of provisions of the Mission Covenants, then
the Bank may (in its absolute discretion) serve a notice upon the Company requinng
it to remedy the breach (to the Bank’s satisfaction) within 14 days of receipt of such
notice (being the “Mission Breach Notice™) If (i} the breach s edher incapabie of
remedy to the Bank's satisfaction or subsists after the said penod of 14 days
following receipt of the Mission Breach Notce or (i) there 1s an “Event of Default”
under or pursuant to the Facility Agreement (as that temm is defined therein), the
Bank may (in iis absolute discretion) serve a written notice on the Company
triggering the Bank Option to transfer all of its Shares and/or redeem all of its Loan
Notes (as the case may be) n accordance with this Article 38 (such notice being
referred to as the “Bank Option Notice’) For the avaxdance of doubt if the Bank
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Option Notice rs served before the Senior Discharge Date the Bank Option Notice
will be subject to the terms of the Senior Facility and the Intercreditor Agreement.

Upon recept by the Company of Bank Qption Notce, in the event that the Bank holds Loan
Notes. within 10 Business Days of receipt of the Bank Option Notice, the Company shall
confem in wrding to the Bank the number of Loan Notes heX by the Bank and amount of any
accrued interest outstanding in respect of the Loan Notes as at the date on which the Bank
Option Notice ss recerved by the Campany. Within 20 Business Days of receipt of such written
confirmation, the Bank may (in s absolute discretion) serve wrlten notice 1o the Company
{the Redemption Notice} requ«ing the Company to redeem from the Bank &/ or pant of its
Loan Notes (including any accrued interest outstanding). If the Bank fails to serve a
Redemption Notice wahin such 20 Business Day persod,  shaill be deemed to have elected
not lo have any of ds Loan Notes redeemed by the Company and the Bank shall not be
entitled to serve another Miss:on Breach Notice and/or Bank Option Notice in respect of the
relevant breach, provided that nothing in this Article 36 2 shall prevent the Bank servng
anolher Mission Breach Notice followed by (if appropriate) another Bank Option Natice in the
event that the Company commits another breach in respect of the same or similar
circumstances

The Redemption Notce will confirm'
{a) the number of Loan Notes that the Company is requyed to redeem. and

(d) the proposed date of completion of redemption of the Loan Notes, which may not
be less than 5 Business Days nor longer than 20 Business Days from the date of
such notice (the Redemption Completion Date),

and be accompanied with the onginal loan note certsficate In respect of the Loan Notes (or
an indemnity In respect of a lost loan note certificate (in a form acceptable to the Company
(acting reasonably) On the Redemption Compietion Date the Company will pay the
aggregdte amount due 1n respect of the Loan Noles to be redeemed (together vth Bny
accrued interest due thereon)

Upon recetpt by the Company of a Bank Option Notice the Company and the Bank
shall use reasonable endeavours to agree the price at which the Bank will transfer
its Shares pursuant to the Bank Option (the “Option Transfer Price’) within 5
Business Days of service of the Bank Option Notice or. failing agreement within that
period, the Option Transfer Price shall be deemed to be the Fair Value of the Bank's
Shares.

Within 10 Business Days followmng agreement, of final determination of, the Option
Transfer Price pursuant to Article 36.4 the Company shall confirm in writing to the
Bank the maximum number of the Bank's Shares that the Company is permitted by
Chapter 4 of Part 18 of the Act to purchase at such Option Transfer Price (the
“Maximum Buyback Amount’}), such Maxsmum Buyback Amount being caiculated
after taking into account the distribution by each other TLL Group Company of all
profits it has available for distribution to the Company in accordance with Article 36.8
below.

Within 20 Business Days of recesipt of written confirmation pursuant to Articie 36.5,
the Bank may (in its absolute discretion) serve written notice to the Company (the
“Buyback Notice") requinng the Company to purchase from the Bank such number
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of its Shares as does not exceed the Maximum Buyback Amount at a price per share
equal to the Option Transfer Price if the Bank fards to serve a Buyback Notice within
such 20 Business Day penod, it shall be deemed to have elected not to have any of
its Shares purchased by the Company and the Bank shall not be entitied to serve
another Miss:on Breach Notice and/or Bank Option Notice in respect of the relevant
breach, provided that nothing in this Article 36.6 shall prevent the Bank serving
another Mission Breach Notice followed by (f appropriate) another Bank Option
Notice in the event that the Company commits another breach in respect of the same
or similar circumstances.

The Buyback Notce will confirm

(a) the number of Shares that the Company is required to purchase (which_ if the
number stated is in excess of the Maximum Buyback Amount, shall
automatically be scaled back to the Maximum Buyback Amount) (the
"Buyback Shares”), and

{b) the proposed date of completion of the purchase of the Buyback Shares from
the Bank and redemption of Loan Notes, which may not be less than 5
Business Days nor longer than 20 Business Days from the date of such
notice (the ‘Buyback Completion Date"),

and be accompanied with the onginal share certificate in respect of the Buyback
Shares (or an indemnity in respect of a lost share certificate (in a form acceptabtle to
the Company (acting reasonably))

After the Buyback Notice has been served the Company and the Directors shall
peocure that, pnor to the Buyback Completion Date. each other TLL Group Company
that has profts avaiable for distribution shall declare and pay to the Company (in
one of pursuant to a series of dividends) such dividends as the relevant Group
Company may lavAully declare and pay provided that:

(a) the amount of any such dividend shall not result in the relevant TLL Group
Company having insufficient working capital for its then present requirements
(in line with the then current business plan in place), that is for the period of
12 months following the date of payment of the relevant dwidend; and

(b) the obligation of the Company in this Article 36 8 shall cease if and when the
Company has sufficient distnbutable reserves (together wath any other
means of lawfully financing the buyback in accordance with the Act) to
lawfully purchase all of the Bank's Shares on the Buyback Completion Date.

On the Buyback Completion Date.

(a) the Company will purchase the Buyback Shares subject to complying with
applicable requirements of the Act (and the parties hereby agree {o vote in
favour of any resciution required to approve such buyback);

{b) the Company wili pay the aggregate consxderation due in respect of such
Buyback Shares to the Bank.
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Following the Buyback Completion Date, the Company will (if applicable) deliver to
the Bank a balancing share certificate in respect of any Shares still hekd by the Bank.

36 10 If the Maximum Buyback Amount Is less than the total number of Shares held
by the Bank as at the date of service of the Bank Option Notice or if the Company is
not able to purchase any Shares owned by the Bank for whatever reason the
Company and the Directors will use reasonable endeavours to assist the Bank in
identifying a purchaser, who is acceptable to the Bank and the Company. for the
Shares held by the Bank.

36.11 The provisions of Articles 14 (Transfer of Shares subject to pre-emplion) and
17 (Mandatory offer on change of control) shalt not apply to any transfer of Shares
pursuant to this Article 36.
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INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
L. In the articles. unless the context requires otherwise—
“articles™ means the company’s articles of association;

“bankruptcy” includes individual insolvency proceedings in a junisdiction other than
England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy;

“chairman” has the meaning given in anticle 12;

“chairman of the meeting” has the meaning given in article 39,

“Companies Acts™ means the Companies Acts (as defined in section 2 of the
Companics Act 2006), in so fur as they apply to the company:

“director” means a director of the company, and includes any person occupying the
position of director, by whatever name called:

~distribution recipient” has the meaning given in article 31;

“document” includes, unless otherwise specified, any document sent or supplied in
electronic form;

“electronic form™ has the meaning given in section 1168 of the Companies Act 2006;
“fully paid” in relation to a share, means that the nominal value and any premium to be
paid to the company in respect of that share have been paid to the company:;

“hard copy form™ has the meaning given in section 1168 of the Companies Act 2006;
“holder™ in relation to shares means the person whose name is entered in the register of
members as the holder of the shares;

“instrument” means a document in hard copy form:

“ordinary resolution™ has the meaning given in section 282 of the Companies Act
2006

“paid” means paid or credited as paid;

“participate”, in relation to a directors’ meeting, has the meaning given in article 10:
“proxy notice” has the meaning given in article 45;

“shareholder™ means a person who is the holder of a share;

“shares” means shares in the company;

“special resolution™ has the meaning given in section 283 of the Companies Act 2006:
“subsidiary™ has the meaning given in section 1159 of the Companies Act 2006,
“transmittee” means a person entitled to a share by reason of the death or bankruptcy
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sharcholder or otherwise by operation of law: and

“writing” means the representation or reproduction of words, symbols or other
information in a visible furm by any method or combination of methods. whether sent
or supplicd in clectronic form or vtherwise.

Unless the context otherwise requires, other words or expressions contained in these
articles bear the same meaning as in the Companies Act 2006 as in force on the date when
these articles become binding on the company.

Liability of members

2. The liability of the members is limited to the amount, if any. unpaid on the shares
held by them.

PART 2

DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILIFIES

Directors’ general authority

3. Subject 1o the anticles. the directors are responsible for the management ot the
company’s business. for which purpose they may excrcise all the powers of the company.

Sharcholders’ reserve power

4.—(1) The sharcholders may. by special resolutton, direct the directors to take, or refrain
from taking, specificd action.
{2) No such special resolution invalidates anything which the directors have done
before the passing of the resolution.

Directors may delegate

5.—(1) Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles—

(a) to such person or committee;

{b) by such means (including by power of attorney).

(¢) 1o such an extent;

(d) in relation to such matters or termtorics; and

{¢) on such terms and conditions;
as they think fit.

(2) If the directors so specify, any such delegation may autharise further delegation of the
directors’ powers by any person to whom they are delegated.

(3) The directors may revoke any delegation in whale or part, or alter its terms and
conditions.

Committees
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6.—(1) Committces to which the directors delegate any of their powers must follow
procedures which are based as far as they are apphicable on those provisions of the anticles
which govern the taking of decisions by directors.,
(2) The directors may make rules of procedute for all or any committees. which prevail
over rules derived from the articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

7.—(1) The general rule about decision-making by directors is that any decision of the
directors must be cither a majority decision at a meeting or a decision taken in accordance
with articlc 8.
(2) if—

(a) the company only has one director, and

(b) no provision of the articles requires it to have more than one director,
the gencral rule docs 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

8.-—{1) A decision of the directors is taken in accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a matter.
(2) Such a decision may take the form of a resolution in writing. copies of which have been
signed by cach cligible director or to which each eligible director has otherwise indicated
agrecment in writing.

(3) References in this article to eligible directors are to directors who would have been
cntitled to vote on the matter had it been propased as 3 resolution at a directors’ meeting.
(4) A decision may not be taken in accordance with this article if the cligible directors
would not have formed a quorum at such a meeting

Calling a directors’ meeting

9.—(1) Any director may call a directors” meeting by giving notice of the meeting to the
directors or by authorising the company secretary (if any) to give such notice.
(2) Notice of any directors’ meeting must indicate—
(a) its proposed date and time;
(b) where it 13 to take place: and
{¢) il'itis anticipated that directors participating in the meeting will not be in the
same place. how it is proposcd that they should communicate with each other during
the meeting.
{3) Notice of a directors” meeting must be given to each director. but need not be in
writing.
{4) Notice of a directors’ meeting need not be given to directors who waive their
entitlement to notice of that meeting, by giving notice to that effect to the company not
more than 7 days after the date on which the meeting is held. Where such notice is given
after the mecting has heen held, that does not affect the validity of the meeting, or of any
business conducted at at.

Participation in directors® mectings
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10.-—(1) Subject to the articles, directors participate in a directors’ meeting. or part of &
directors’ meeting, when—
(a) the meeting has been called and takes place in accordance with the articles, and
(b) they can each communicate to the athers any information or opinions they have
on any particular item of the business of the mecting.
(2) In determining whether directors are participating in a directors’ meeting, it is irrelevant
where any dircctor is or how they communicate with each other.
(3} If all the directors participating in a meeting are not in the same place, they may decide
that the meceting is to be treated as taking place wherever any of them is.

Quorum for directors’ meetings

11.—(1) At a dircctors’ meeting, unless a quorum is participating. no proposal is to be
voted on, except a proposal to call another meeting.
(2) The quorum for directors” meetings may be fixed from time 1o time by a decision of the
dircctors, but it must never be less than two, and unless otherwise fixed it is two.
{3) If the total number of directors for the time being is less than the quorum required. the
directors must not take any decision ather than a decision—
(a) to appoint further directors, or
{b) to call a general meeting $0 as to ¢nable the sharcholders to appoint further
directors.

Chairing of directors’ mectings

12.—{ 1) The directors may appoint a directar to chair their meetings.

(2) The person so appointed for the time being is known as the chairman.

(3) The directors may terminate the chairman’s appointmest at any time.

(41 If the chairman is not participating in a directors” meeting within ten minutes of the
time at which it was to start, the participating directors must appoint one of themselves to
chair it.

Casting vote

13.—(1) If the numbers of votes for and against a proposal are equal, the chairman or other
director chairing the mecting has a casting vote.

(2) But this does not apply if, in accordance with the articles. the chairman or other director
is not to be counted as panticipating in the decision-making process for quorum or voting
purposes.

Conflicts of interest

14.—(1) If & proposed decision of the directors is concerned with an actual or proposed
transaction or arrangement with the company in which a director is interested, that director
is not to be counted as participating in the decision-making process for quorum or voting
purposcs.

(2) But if paragraph (3) applies, a director who is interested in an actual or proposed
ttansaction or arrangement with the company is to be counted as participating in the
decision-making process for quorum and voting purposes.

(3) This paragraph applies when—

53
TALE/001/028_3827295_3



(a) the company by ordinary resolution disapphies the provision of the articles which
would otherwise prevent a director from heing counted as participating in the
decision-making process;
(b) the director’s interest cannot reasonably be regarded as likely to give rise to a
conflict of interest; ar
(c) the director’s conflict of interest arises from a permitted cause.
(4) For the purposes of this article. the following are permitted causes—
(a) a guarantee given, or to he given, by ar to a dircctor in respect of an obligation
incurred by or on behalf of the company or any of its subsidiaries:
(b) subscription, or an agreement to subscribe, for shares or other securities of the
company or any of its subsidiaries, or to underwrite. sub-underwrite, or guarantee
subscription for any such shares or securities: and
{¢) arrangements pursuant to which benefits are made available to employeces and
directors or former employees and directors of the company or any of its subsidiaries
which do not provide special benefits for dircctors or former directors,
(3) For the purposes of this article, references to proposed decisions and decision-making
processcs include any directors” meeting or part of a directors’ meeting.
(6) Subject to paragraph (7). if a question arises at a meeting of directors or of a commitiee
of directors as to the right of a director to participate in the meceting (or part of the meeting)
far voting or quorum purposes, the question may, betore the conclusion of the mecting, be
referred to the chairman whose ruling in relation to any director ather than the chairman is
tu be final and conclusive.
(7) If any question as to the right to participate in the meeting (or part of the meeting)
should arisc in respect of the chairman, the question is to be decided by a decision of the
dircctors at that meeting, for which purpose the chairman is not to be counted as
participating in the meeting (or that part of the meeting) for voting or quorum purpuses.

Records of decisions to be kept

15. The directors must ensure that the company keeps a record, in writing, for at feast 10
years from the date of the decision recorded, of every unanimous or majority decision
taken by the directors.

Directors’ discretion to make further rules

16. Subject to the articles, the directors may make any rule which they think fit about how
they take decistons. and about how such rules are to be recorded or communicated to
directors.

APPOINTMENT OF DIRECTORS
Methods of appointing directors

17.—(1) Any person who is willing to act as a director, and 1s permitted by law to do so,
may be appointed to be a directar—

{a) by ordinary resolution, or

(b) by a decision of the directors.
(2) In any casc where, as a result of death. the company has no shareholders and no
directors, the personal representatives of the last shareholder to have died have the right, by
notice in writing, to appoint a person to be a director.
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(3} For the purposes of paragraph (2), where 2 or mare sharcholders die in circumstances
rendering it uncertain who was the last to die, s vounger shatcholder is deemed to have
survived an older sharcholder.

Termination of director’s appointment

18. A person ceases to be a director as soon as—
(2} that person ccases ta be a director by virtue of any provision of the Companies Act
2006 or is prohibited from being a director by law:
(b) a bankruptcy order is made against that person:
(¢) a composition is made with that person’s creditors generally in satistaction of that
person’s debts:
{d) a registered medical practitioner who is treating that person gives a written opinion
to the company stating that that person has become physically or mentally incapable of
acting as a director and may remain so for more than three months;
{e) {paragraph onuited pursuant to The Mental flealth (Discrimination) Act 2013)
(f) notitication is received by the company from the director that the director is
resigning from office. and such resignation has taken effect in accordance with its
terms.

Directors® remuneration

19.—(1) Dircctors may undentake any services for the company that the directors decide.
{2) Directors are entitled to such remuneration as the dircctors determine—

(a) for their services (o the company as directors, and

(b} for any other service which they undertake for the company.
(3) Subject to the articles, a director’s remuncration may—

(u) take any form, and

(b) include any arrangements in connection with the payment of a pension, allowance

or gratuity, or any death, sickness or disability benetits. to or in respect of that director.
{4) Unless the directors decide otherwise. directors’ remuneration acceuces from day to day.
{$) Unless the directors decide otherwise. directors are not accountable to the company for
any remuneration which they receive as directors or other officers or employees of the
company's substdiaries or of any other hody corporate in which the company is interested.

Directors’ expenses

20. The company may pay any rcasonable expenses which the directors properly incur in
connection with their attendance at---
(a) meetings of directors or committees of directors,
(b) general meetings. or
(¢) separate meetings of the holders of any class of shares ar of debentures of the
company, or otherwise in connection with the excrcise of their powers and the
discharge of their responsibilitics in relation to the company

PART 3
SHARES AND DISTRIBUTIONS
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SHARES

All sharcs to be fully paid up

21.—(1) No share is to be issued for less than the aggregate of its nominal value and any
premium to be paid to the company in consideration for its issue.

(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 o the articles, but without prejudice to the rights attached to any existing
share. the company may issuc shares with such rights or restrictions as may be determined
by ordinary resolution.

(2) The company may issuc shares which are to be redeemed, or are liable to be redeemed
at the option of the company or the holder. and the directors may determine the terms,
conditions and manner of redemption of any such shares.

Company not bound by less than absolute interests

23. Except as required by law, no person is to be recognised by the company as holding
any share upon any trust, and except as otherwise required by law or the articles. the
company is not in any way to be bound by or recognise any interest in a share other than
the holder’s absolute ownership of it and all the rights attaching to it.

Share certificates

24.—(1) The company must issuc cach sharcholder, free of charge, with one or more
certificates in respect of the shares which that sharcholder holds.
{2) Every certificate must specify—
(a) in respect of how many shares. of what class, it is issued;
(b) the nominal value of those shares:
(c) that the shares are fully paid: and
(d) any distinguishing numbers assigned to them.
(3) No certificate may be issued in respect of shares of more than one ¢lass.
(4) It more than one person holds a share, only onc centificate may be issued in respect of
it.
(5) Certificates must—
(a) have affixed to them the company's common seal, or
{b) be otherwise exccuted in accordance with the Companices Acts.

Replacement share certificates

25.—( 1) If a certificate issued in respect of a sharcholder’s shares is—
(a) damaged or defaced, or
(b) said to be lost, stolen or destroyed, that sharcholder is entitled to be issued with a
replacement certiticate in respect of the same shares.

(2) A sharcholder exercising the right to be issued with such a replacement certificate—
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(a) may at the same time excercise the right to be issued with a single certificate or
separate certificates,

(b) must retum the certificate which is to be replaced to the company if it is damaged
or defaced; and

(¢) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide.

Share transfers

26.—(1) Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the directors, which is executed by or on behalf of the
transferor.

{2) No fee may be charged tor registering any instrument of transfer or ather document
relating to or affecting the title to any share.

(3) The company may retain any instrument of transfer which is registered.

(1) The transferor remains the holder of a share until the transferee’s name is entered in the
register of members as holder of it,

(3) The directors may refuse to register the transfer of a share. and if they do so. the
instrument of transter must be returned to the transferee with the notice of refusal unless
they suspect that the proposed transfer may be fraudulent.

Transmission of shares

27.—{ 1) If title 10 a share passes to a transmittee, the company may only recognise the
transmittee as having any title to that share.
(2) A transmittee who produces such cvidence of entitlement to shares as the directors may
properly require—
(a) may, subject to the anticles, choose either to become the holder of those shares of to
have them transferred to another person. and
(b) subject to the articles, and pending any transfer of the shares to another person. has
the same rights as the holder had.
(3) But ransmittees do not have the right 1o 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 bankruptey or otherwise, unless they become the holders of those
shares.

Exercise of transmittees’ rights

28.—( 1) I'ransmittees who wish to become the holders of shares to which they have
become eatitled must notify the company in writing of that wish,

(2) If the transmittee wishes to have a share transferred (o another person. the transmittee
must execute an instrument of transfer in respect of it

(3) Any transfer made or exccuted under this article is to be treated as if it were made or
executed by the person from whom the transmittee has derived rights i respect of the
share, and as it the event which gave rise to the transmission had not occurred.
Transmittees bound by prior notices

29. If a notice is given Lo a sharcholder in respect of shares and a transmittee is entitled to
those shares. the transmittee is bound by the notice if it was given to the shareholder before
the transmittee's name has been entcred in the register of members.
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DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

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

{2) A dividend must not be declared unless the directors have made a reccommendation as
10 its amount. Such a dividend must not excecd the amount recommended by the directors.
(3) No dividend may be declared or paid unless it is in accordance with shareholders’
respective rights.

(4} Unless the shareholders’ resolution to declare or directors® decision to pay a dividend,
or the terms on which shares are issued, specify otherwise, it must be paid by reference to
each shareholder's holding of shares on the date of the resolution or decision to declare or
pay it.

(5) If the company’s sharc capital is divided into different classes, no interim dividend may
be paid on sharcs carrying deferred or non-preferred rights if, at the time of payment, any
preferential dividend is in arrear.

(6) The disectors may pay at intervals any dividend payablc at a fixed rate if it appears to
them that the profits available for distribution justify the payment.

{7) If the directors act in good faith, they do not incur any liability to the holders of shares
conferring preferred rights for any loss they may sufter by the lawful payment of an interim
dividend on shares with deferred o1 non-preferred rights.

Payment of dividends and other distributions

3t.—(1) Where a dividend or other sum which is a distribution is payable in respect of a
share, it must be paid by onc or more of the following means—
(a) transfer to a bank or building socicty account specified by the distribution recipient
cither in writing or as the directors may otherwisc 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 recipicnt is a holder of the share), or (in any other case) to an address
specified by the distribution recipient either in writing or as the directors may
otherwise decide:
(¢) sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specitied cither in writing or as the directors
may otherwise decide; or
(d) any other means of payment as the directors agree with the distribution recipient
cither in writing or by such other means as the directors decide.
(2) In the articles, “the distnibution recipient™ means, in respect of a share in respect of
which a dividend or other sum is payable—
(a) the holder of the share: or
(b} if the share has two or more joint holders, whichever of them is named first in the
register of members; or
(c) if the holder is no longer entitled to the share by rcason of death or bankruptcy, or
otherwise by operation of law, the transmittec.

No interest on distributions
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32. The company may not pay interest on any dividend or other sum pavable in respect of a
share unless otherwise provided by—
(a) the terms on which the share was issued, or
(b) the provisions of another agreement hetween the holder of that share and the
company.

Unclaimed distributions

33.—(1) All dividends or other sums which are—
(2) payable in respect of shares. and
(b) unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the
company until claimed.
(2) The payment of any such dividend or other sum into a separate account does not make
the company a trustee in respect of it.
(3) If—
(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 claimed it.
the distnibution recipient is no longer entitled to that dividend or other sum and it ccascs to
remain owing by the company.

Non-cash distributions

34.- -(1) Subject to the terms of issue of the share in question, the company may. by
ordinary resolution on the recommendation of the directors, decide to pay all or part of a
dividend or other distribution payable in respect of a share by transferring non-cash assets
of cquivalent value (including, without limitation, shares or other securities in any
company).
(2) For the purposes of paying s non-cash distribution, the directors may make whatever
arrangements they think fit. including. where any difficulty anises regarding the
distribution—

(a) fixing the value of any assets;

(b) paying cash to any distribution recipient on the basis of that value in arder 10 adjust

the rights of recipients; and

(c) vesting any asscts in trustees,
Waiver of distributions

35. Distribution recipients may waive their entitlement to a dividend or other distribution
payable in respect of a share by giving the company notice in writing to that cffect, but if—
(a) the share has more than one holder, or
{b) more than onc person is entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,
the notice is not effective unless it is expressed 1o be given, and signed. by all the holders
or persons otherwise entitled to the share.

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums
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36.— (1) Subject to the articles, the directors may, if they are so authorised by an ordinary
resolution—
(a) decide to capitalisc any profits of the company (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the company's share premium account or capital redemption
reserve; and
(b) appropriate any sum which they so decide to capitalise (a “capitalised sum™) to the
persons who would have been entitled to it if it were distributed by way of dividend
(thc “*persons entitled™) and in the same proportions.
(2) Capitaliscd sums must be applied--
(a) on behalf of the persons entitled. and
(b} in the same pruportions as a dividend would have been distributed to them.
(3) Any capitalised sum may be applicd in payving up new shares of a nominal 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 appropriated from profits available for distribution may
be applied in paying up new debentures of the company which are then altotted credited as
fully paid to the persons entitled or as they may direct.
(5) Subject to the articles the directors may—
{a) apply capitalised sums in accordance with paragraphs (3) and (4) partly in onc way
and partly in another;
(b) make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this article (including the issuing of
tractional certificates or the making of cash payments). and
(<) authorise any person to enter into an agreement with the company on behalf of all
the persons entitled which ts binding on them in respect of the allotment of shares and
debentures to them under this article.

PART 4
DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37.—{1) A person is able to exercise the nght to speak at a general meeting when that
person is in a pusition to communicate to all those attending the meeting, during the
meeting. any information or opinions which that person has on the business of the mecting.
(2) A person is able to excrcise the right to vote at a general meeting when—
(a) that person is able to vote, during the mecting, on resolutions put to the vote at the
mecting, and
(b) that person’s vote can be taken into account in determining whether or not such
resofutions 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 appropriate to enable
those attending a general meeting to exercise their rights to speak or vote at it
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(4) In determining attendance at a general meeting. it is immaterial whether any two or
more members attending it are in the same place as cach other.

(5) Two or more persons who are not in the same place as each other attend a general
meeting if their circumstances are such that if they have (or were to have) rights to 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 appointment of the chairman of the meeting is to be
transacted at a general meeting if the persons attending it do not constitute a quorum.

Chairing general meetings

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

(a) the directors present, or

(b) (it no dircctors are present). the meeting,
must appoint a director or sharcholder to chair the meeting. and the appointment of the
chairman of the meeting must be the first business of the meeting.
(3) The person chairing a mecting in accordance with this article is referred to as “the
chairmin of the meeting™.

Attendance and speaking by directors and non-shareholders

40.—(1) Dircctors may attend and speak at gencral mectings, whether or not they are
sharcholders.
(2) The chairman of the meeting may peemit other persons who are not—
(a) sharcholders of the company, or
(b) otherwise entitled to exercise the rights of shareholders in relation to gencral
meetings,
to attend and specak at 3 general meeting.

Adjournment

41.— 1) If the persons attending a gencral mecting within half an hour of the time at which
the meeting was due to start do not constitute a quorum. or if during a meeting a quorum
ceases 10 be present, the chairman of the meeting must adjourn it
(2) The chairman of the mecting may adjourn a general meeting at which a quorum is
present if—
(a) the meeting consents to an adjournment, or
(b) 1t appears to the chairman of the meeting that an adjournment is nccessary to
protect the safety of any person attending the meeting or ensure that the business of the
meeting is conducted in an orderly manner.
(3) The chairman of the mecting must adjourn a general meeting if directed to do so by the
meeting.
(4) When adjourning a general meeting. the chairman of the meeting must—
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(a) either specify the ime and place to which it is adjourned or state that it is to
conlinue 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 is to take place inore than 14 days after it
was adjouned. the company must give at least 7 clear days® notice of it (that is. excluding
the day of the adjourncd mecting and the day on which the notice is given)—
(a) to the same persons to whom notice of the company's general meetings is required
to be given, and
(b) containing the same information which such notice s required to contain.
(6) No business may be transacted at an adjourned general meeting which could not
properly have been transacted at the mecting if the adjournment had not taken place.

VOTING AT GENERAIL. MEETINGS
Volting: general

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

Errors and disputes

43.—(1) No objection may be raised to the qualification of any person voling at a general
meeting except at the meeting or adjourned meeting at which the vote objected to is
tendered, and every vote not disallowed at the meeting is valid.

(2) Any such abjcction must be referred to the chairman of the meeting, whose decision is
final

Poll votes

44.—{ 1) A poll on a resolution may he demanded—
(@) in advance of the general mecting where it is to be put to the vote, or
(b) at a general mecting, cither before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution is declared.
(2) A poll may be demanded by-—
(a) the chairman of the meeting:
(b) the directors;
(c) two or more persons having the right to vote on the resolution; or
(d) a person or persons representing nat less than one tenth of the total voting rights of
all the sharcholders having the right to vote on the resolution.
(3) A demand for a poll may be withdrawn if—
(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 mecting
directs.

Content of proxy notices
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45.—(1) Proxics may only validly be appointed by a notice in writing (a “'proxy notice™)
which—
(a) states the namce and address of the shareholder appointing the proxy:
(b) identifics the person appointed 10 be that sharcholder’s proxy and the gencral
mecting in relation to which that person is appointed;
() is signed by or on behalf of the sharcholder appointing the proxy, or is
authenticated in such manner as the directors may determine: and
(d} is delivered to the company in accordance with the articles and any instructions
contained in the notice of the general meeting to which they relate.
(2) The company may require proxy notices Lo be delivered in a panticular form, and may
specify different forms for different purposes.
{(3) Proxy notices may specify how the proxy appointed under them is to vote (or that the
proxy is 1o abstain from voling) on one or more resolutions.
(4) Unless a proxy notice indicates othenwise. it must be treated as—
(a) allowing the person appointed under it 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 2 proxy in relation to any adjourmment of the gencral
mecting to which it relates as well as the meeting itsclt.

Delivery of proxy notices

46.—(1) A person who is entitled to attend, speak or vote (¢ither on a show of hands or on
a poll} at a general meeting remains so entitled in respect of that meeting or any
adjournment of it. cven though a valid proxy notice has been delivered to the company by
or on behalf of that person.

(2) An appointment under a proxy notice may be revoked by delivering to the company a
notice in writing given by or on behalf of the person by whom or on whose behalf the
Proxy notice was given.

{3) A notice revoking a proxy appaintment only takes etfect if it is delivered before the
start of the meeting or adjourncd meeting to which it relates.,

(4) If a proxy notice is not executed by the person appointing the proxy. it must be
accompanied by written evidence of the authurity of the person who exccuted it to exccute
it on the appointor’s behalf.

Amendments to resolutions

47. ~{1) An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if—
(a) notice of the proposed amendment is given to the company in writing by a person
cntitled to vote at the general meeting at which it is to be proposed not less than 48
hours before the meeting is to take place (or such later time as the chairman ot the
mecting may determine). and
(b) the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting. materially alter the scope of the resolution.
(2) A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if—
(a) the chairman of the mecting proposes the amendment at the general meeting at
which the resolution is to be proposed. and
(b} the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error in the resolution.
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(3) If the chairman of the meeting, acting in good faith, wrongly decides that an
amendment to a resolution is out of order, the chairman’s error does not invalidate the vote
on that resolution.

PART §
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 supplied in any way in which the Companics Act 2006 provides for
documents or information which are authorised or required by any provision of that Act to
be sent or supplied by or to the company.

(2) Subject to the articles, any notice or document to be sent or supplied to a director in
conncction with the taking of decisions by directors may also be sent or supplicd by the
means by which that director has asked to be sent or supplied 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
in a particular way are to be deemed to have been received within a specificd time ot their
being sent, and for the specified time to be less than 48 hours.

Company seals

49.—(1) Any common scal may only be used by the authority of the directors.
(2) The directors may decide by what means and in what form any common scal is to be
used.
(3) Unless otherwise decided by the directors. if the company has a common seal and it is
affixed to a document, the document must also be signed by at least onc authorised person
in the presence of a witness who attests the signature.
(3) For the purposes of this article, an authorised person is—
(a) any director of the company;
(b) the company secretary (if any); of
(c) any person authorised by the directors for the purpose of signing documents to
which the common seal is applied.

No right to inspect accounts and other records

§0. Except as provided by law or authorised by the directors or an ordinary resolution of
the company, no person is entitled to inspect any of the company's accounting or vther
records or documents merely by virtue of being a shareholder.

Provision for employees on cessation of business

S1. The directors may decide to make provision for the bencfit of persons empioved or
tformerly employed by the company or any of its subsidianes (other than a director or
former director or shadow director) in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the company or that subsidiary.
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DIRECTORS® INDEMNITY AND INSURANCE

Indemnity

52.—(1) Subject to paragraph (2). a refevant director of the company or an assuciated
company may be indemnified out of the company’s assets against—
(a) any liability incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the campany or an associated company.
(b) any liability incurred by that dircctor in connection with the activities of the
company or an associated company in its capacity as a trustee of an vccupational
pension scheme (as defined in section 235(6) of the Companies Act 2006),
(c) any other liability incurred by that director as an officer of the company or an
associated company.
(2) This article does not authorise any indemnity which would be prohibited or rendered
void by any provision of the Companics Acts or by any other provision of law.,
(3) In this article—
() companices arc assaciated if one is 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
associated company.

Insurance

83.—(1) The dircctors may decide to purchase and maintain insurance, at the expense of
the company, for the benefit of any refevant director in respect of any relevant loss.
(2) In this article—
(a) a “'relevant director” means any director ur former director of the company or an
associated company.
(b) a “relevant loss™ means any loss or liability 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 employecs’ share scheme of
the company or associated company, and
{¢) companics are associated if one is a subsidiary of the other or both are subsidiaries
of the same body corporate.
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