Company Number: 08159281

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of

FOREST HOLIDAYS GROUP LIMITED {the “Company”)

Circulation Date: f Derpnhes2017

In accordance with Chapter 2 of Part 13 of the Companies Act 2006, we, being members representing
a simple majority of the total voting rights of eligible members of the Company irrevocably agree that
the resolution below is passed as an ordinary resolution of the Company:

ORDINARY RESOLUTION

THAT the 275 issued and fuily paid ordinary shares of £1.00 each in the capital of the Company held
jointly by Peter Phillipson and Bruce McKendrick as custodians of the Company are hereby reclassified
into 275 deferred shares of £1.00 each conferring upon the registered holders thereof the rights and
privileges but being subject to the conditions and restrictions set out in the articies of association of the
Company.

Please read the notes set out below before signing of taking any action on this resolution.

b
<
[a]
o
>
s
<L
w

*ABX2GAOI*
A22

06/01/2018 #335
COMPANIES HOUSE

Legal02#7G101443v4[ERS01) 1




Name

Date

Signature.

LDC (Nominees) Limited acting
by their manager LDC
(Mangers) Limited

LDC Parallel (Nominees)
Limited by their manager LBC
(Mangers) Limited

The Forest Commissioners

Andrew Heath signed by
......................... acting
under a power of attomey
dated......................

Bruce McKendrick

Daniel Parish signed by
acting
under a2 power of attorney
dated..................

Gary Fletcher signed by
......................... acting
under a power of attorney
dated......................

Jill Grinsted signed by
acting
under a power of attorney
dated......................

Jonathan Ellis

Peter Phillipson signed by
acting
under a power of attomey
dated.................

Richard Palmer signed by
......................... acting
under a power of aitorney
dated...............

Richard Whitwell signed by
acting
under a power of attomey

Ronald Brown signed by
acting
under a power of attorney
dated..............c......s
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‘Name

Date

Signatirre

LDC (Nominees) Limited acting
by their manager LDC
{Mangers) Limited

LDC  Parallet (Nominees)
Limited by their manager LDC
{Mangers} Limited

The Forest Commissioners

(0 Decgmbe 013

Andrew Healh 15 Decombe /3| (L.
Bruce McKendrick ' Decambe S0/ Jw a_‘- .
Daniei Parish ¥ Decombo Dor &h ﬂ—;_
Gary Fietcher . o1 Ja,\ Q—\
Jill Grinsted

Jenathan Ellis

(& Deconbe o3

Peter Phiilipson

2 D(Cﬂ/rlb.af o213

Richard Palmer

15 Dearbe o/

15 Decombes 1™

Richard Whitwell
1§ Decenbe o |, Im Q—/
Ronald Brown
15 Deconbe 017 J— Clj—\
Ross Faith

Peter Phillipson and Bruce
McKendrick

18 Detenbe ol 3

T T

Peter Phillipson

T~ €

Bruce McKendrick
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Ni?i S ‘—'Dfa':te ‘Signature .
LDC (Nominees) Limited acting

by thelr manager LDC

(Mangers) Limited

LDC  Parallel (Nominees)
Limited by their manager LDC
(Mangers) Limited

The Forestry Commissioners

IK J{WQUIQ"

y

Andrew Heath

Bruce McKendrick

Daniel Parish

Gary Fletcher

Jill Grinsted

Jonathan Ellis

Peter Phillipson

Richard Palmer

Richard Whitwell

Ronald Brown

Ross Faith

Peter Phillipson and Bruce
McKendrick

Peter Phillipson

Bruce McKendrick
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Guidance Notes

1 If you agree with the resolution, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the following
methods:

(a) By Hand: delivering the sighed copy for the attention of Eliza Summerfield at Two
Snowhill, Birmingham B4 6WR;

{b) Post: returning the signed copy by post for the attention of Eliza Summerfield at Two
Snowhill, Birmingham B4 BWR; or

{c) E-mail: by attaching a scanned copy of the signed document to an e-mail and sending
it to eliza.summerfield@gowlingwlg.com. Please enter "Written resolution”in the e-mail
subject box.

2 If you do not agree to the resolution, you do not need to do anything: you will not be deemed to

agree if you fail to reply.
3 Once you have indicated your agreement to the resolution, you may not revoke your agreement.

4 If sufficient agreement has not been received 28 days after the circulation date specified above,
the resolution will lapse. If you agree to the resolution, please ensure that your agreement
reaches us before or during this date.

5 In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company. Seniority is determined by the order in which the names of the joint holders
appear in the register of members.

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

authority please send a copy of the relevant power of attorney or authority when returning this
document.
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FOREST HOLIDAYS GROUP LIMITED
(the "Company”)
{Company Number: 08159281)

Consent

We, the undersigned, being the holders of three-quarters of the Ordinary Shares of £1.00 each in the
capital of the Company in issue consent, for the purposes of section 630 Companies Act 2006 and
article 3.4.1(a) of the Articles of Association of the Company, to the variation of the rights attached the
275 Ordinary Shares held jointly by Bruce McKendrick and Peter Phillipson (as custodians), which the
passing of the attached resolution would involve.

Andrew Heath

NAME:
SIGNATURE: ¥

NUMBER OF ORDINARY SHARES HELD:

1 025

NAME: Bruce McKendrick
DATE: oM Ler 2017
SIGNATURE: (¥ De

T

NUMBER OF ORDINARY SHARES HELD: N 6 391
NAME: Daniel Parish
DATE: 1§ Decombes 2017
SIGNATURE:

e ay

NUMBER OF ORDINARY SHARES HELD: 1 300
NAME: Gary Fletcher
DATE: tf5 Pewub-2017
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

bir_corp\4210561\22




NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

bir_corp\4210561\22

Jilt Grinsted
Ly Decialdaer 2017

4,150

Jon Ellis
(¥ Qeogmines 2017

Peter Phillipson
1§ Decotne 2017

Richard Palmer
L Decontse 2017

4,150

Richard Whitwell
« & Dewnss2017

4,000




NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:
DATE:
SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

NAME:

DATE:
SIGNATURE:

SIGNATURE:

NUMBER OF ORDINARY SHARES HELD:

bir_corp\4210561\22

Ronald Brown
X Dedudee 2017

Ross Faith
¥ Becarbes 2017

Peter Phillipson and Bruce McKendrick (as
. custodians)

(¥ Decuprer 2017

275
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Company Name FOREST HOLIDAYS GROUP LIMITED (the "Company”)
Company Number 08159281
WRITTEN RESOLUTION

proposed pursuant to Chapter 2 of Part 13 of the Companies Act
2006

Circulation Date {8 Oeambys 2017

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that resolubon 1 set out on PAGE 2 of this document be passed as an ordinary resolution and
resolution 2 set out on PAGE 2 of this dacument be passed as a special resolution within the meaning
of section 283 aof the Companies Act 2006 (the "Resolutions™)

Please read the important notes contained on PAGE 3 of this document before sigmfying your
agreement to the Resolutions

Dated |¥ Decemies 2017

T~

By Order of the Board
Registered Office Bath Yard

Bath Lane

Moira

Swadlincote
Derbyshire DE12 6BA

SATURDAY

COMPANIES HOUSE
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ORDINARY RESOLUTION

THAT in accordance with section 551 of the Companies Act 2006, the directors of the
Company be generally and unconditionally authonsed (in substitution for any such existing
authorties) to alfot 7,561 C ordinary shares of £1 00 each in the Company up to a maximum
aggregate nominal amount of £7,561 prowvided that (unless previously revoked, vared or
renewed) this authornty shall expre five years from the date hereof, but the Company may
make an offer or agreement before this authonty expires which would or might require shares
to be allotted or nghts to subscribe for, or to convert any secunty into, shares to be granted
after this authonty expires and the directors may allot shares or grant such nghts pursuant to
any such offer or agreement as if this authonty had not expired

SPECIAL RESOLUTION

THAT subject to the passing of resclution 1 above, the pre-emption rights set out in articles 4,
5 and 6 of the articles of association of the Company be disapplied In relation to any allotment
by the Company of the shares set out in resolution 1, up to an aggregate nominal amount of
£7,561

Legal02#707997 90v4{CVP 1) 2



IMPORTANT NOTES

1 If you agree with the Resolutions contained on PAGE 2 of this document, please indicate your
agreement by signing and dating this document where indicated below on PAGE 4 and
returning it to the Company using one of the following methods

(a) By hand delivering the signed copy to Charlotte Pift, Gowling WLG (UK) LLP,
2 Snowhill, Birmingham B4 6WR, United Kingdom

(b) By post returming the signed copy by post to Charlotte Pitt, Gowling WLG
{(UK) LLP, 2 Snowhill, Birmingham B4 6WR, United Klngdpm

{c) By fax faxing the signed copy to +44 (0) 121 214 1099 marked "For the
attention of Charlotte Pitt"

{d} By e-matl by attaching a scanned copy of the signed document to an e-mal
and sending it to charlotte pitt@gowiingwlg com Please enter
"Forest Holidays - Wnitten Resolution” in the e-mail subject box

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

3 Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement
4 Unless, within 28 days of the Circuiation Date, sufficient agreement has been received for the

Resolutions to pass, they will lapse If you agree to the Resolutions, please ensure that your
agreement reaches us before or dunng this date

5 In the case of joint holders of shares, only the vote of the semior holder who votes will be
countad by the Company Senionty is determined by the order in which the names of the joint
holders appear in the register of members

& If you are signing this document on behalf of a person under a power of attarney or other
authorty please send a copy of the relevant power of attorney or other authonty when
returrming this document
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Company Name FOREST HOLIDAYS GROUP LIMITED (the "Company")

Company Number 08159281
WRITTEN RESOLUTION
proposed pursuant to Chapter 2 of Part 13 of the Companies Act
2006

Circulation Date 15 Decombt” 2017

Pursuant to Chapter 2 of Part 13 of the Companies Act 20086, the directors of the Company propose
that the resolution set out on PAGE 2 of this document be passed as a special resolution within the
meaning of section 283 of the Companies Act 2006

Please read the important notes contained on PAGE 3 of this document before signifying your
agreement to the special resolution

Dated Y Pacgméxrr 2017

T A

By Order of the Board
Registered Office Bath Yard
Bath Lane
Maira
Swadlincote
Derbyshire DE12 6BA
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SPECIAL RESOLUTION

1 THAT the regulations contained in the document in the attached form and marked "A" for the
purpose of idenbfication are adopted as the Company's new articles of association in
subshtution for and to the exclusion of the Company's existing articles of association

Legal02#70800166v2[CVP1] 2



IMPORTANT NOTES

1 If you agree with the special resolution contained on PAGE 2 of this document, please
indicate your agreement by signing and dating this document where indicated below on
PAGE 4 and returning it to the Company using one of the following methods

(a) By hand delivering the signed copy to Charlotte Pitt, Gowling WLG {UK) LLP,
2 Snowhill, Birmingham B4 6WR, United Kingdom

(b) By post returming the signed copy by post to Charlotte Pitt, Gowling WLG
(UK) LLP, 2 Snowhill, Brmingham B4 6WR, United Kingdom

(c) By fax faxing the signed copy to +44 (0) 121 214 1099 marked "For the
attention of Charlotte Pitt”

(d) By e-mail by attaching a scanned copy of the signed document to an e-mail
and sending it to charlotte pitt@gowlingwlg com Please enter
"Forest Hohdays - Wntten Resolution" in the e-mail subject box

2 If you do not agree to the special resolutron, you do not need to do anything you will not be
deemed to agree If you fall to reply

3 Once you have indicated your agreement to the special resolution, you may nolt revoke your
agreement
4 Unless, within 28 days of the Circulation Date, sufficient agreement has been received for the

special resolution to pass, they will tapse If you agree to the special resolution, please ensure
that your agreement reaches us before or during this date

5 in the case of joint holders of shares, anly the vote of the senor holder who votes will be
counted by the Company Seniority 1s determined by the order in which the names of the joint
holders appear in the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other
authonty please send a copy of the relevant power of attorney or other authonty when
returning this document
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ARTICLES OF ASSOCIATION

FOREST HOLIDAYS GROUP LIMITED
(the “Company™)
Company Number 8159281

Date of incorporatien 27 July 2012

(adoptedon | & December 2017)
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] Interpretation

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

12 In these Articles
121 headings are used for conventence only and shall not affect the construction hercof,

122 unless the context otherwise requires, other words or expressions contained in these
Articles bear the same meaning as in the Compames Act 2006 as n force on the
Adoption Date (as defined below),

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

124 the following words and expressions shall have the following meanings

“Adoption Date” &) December 2017

“A Loan Notes” means the nominal secured A loan notes 2017 of the Company in 1ssue from
time to time and constituted by the A Loan Note Instrument {in Agreed Form) to be entered nto
by the Company

“A Loan Note Instrument®” means the mstrument referred to in the defimtion of “A Loan
Notes”

“A Ordinary Shares” A Ordinary Shares of £0 20 cach n the capital of the Company having
rights as set out in these Articles

“Approved Transferees” as defined in article 5 13
“Associate” as defined narticle 713

“these Articles” these articles of associathion as amended from time {o time (and reference to
an “article” shall be construed accordingly)

“Bad Leaver” al.eaver who 1s not a Good Leaver

“Bad Leaver Price” the price per Share which 15 the lesser of

{a) fair value, as agreed or determined pursuant to article 5 6 and 5 7, and
(b) the 1ssue Price

“Bankruptcy” includes individual insolvency proceedings i a yurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptey

“B Loan Notes” means the nominal secured B loan notes 2017 of the Company 1n 1ssue from
time to time and constituted by the B Loan Note Instrument (in Agreed Form} to be entered mto
by the Company

“B Loan Note Instrument” means the instrument referred to in the defimtion of “B Lean
Notes™

Lepal02#70796693vI[CVPI] 4



“B Ordinary Shares” B Ordinary Shares of £0 20 each in the capital of the Company having
rights as set out in these Articles

“Busmness Plan” as that termy 1s defined in the Shareholders Agreement

“C Ordinary Shares” C Ordinary Shares of £1 00 each in the capital of the Company having
rights as set out in these Articles

“call” for the purposes of articles 35 to 41 only, has the meaning gtven 1n article 35
“call notice” has the meaning given m article 35

“CFADS” has the meaning given in the Facilities Agreement

“Compantes Act” the Compamies Act 2006

“Controlling Interest” as defined in article 7 1 4

“Deferred Shares” Deferred Shares of £1 00 each in the capital of the Company having nights
as set out 1n these Articles

the “Directors™ the Directors for the time being of the Company as a body or a quorum of the
Directors present at a meeting of the Directors (and “Director” shall mean any one of such
persons)

“isenfranchusement Notice” as defined i article 6 7 2
“distribution reciprent” has the meaning given in article 52
“Dividend Perod” as that term 1s defined in Article 3 1

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

“EBIT” means has the meaning given 1n the Faciliies Agreement

“EBITDA” means, in respect of any relevant period, EBIT for that relevant period after adding
back any amount attributable to the amortisation, or depreciation or impairment of assets of
members of the Group (and taking no account of the reversal of any previous impairment charge
made 1n that relevant period)

“Encumbrance” means any mterest or equity of any person (including any right to acquire,
option or right of pre-emption or conversion) or any mortgage, charge, pledge, lien, assignment,
hypothecation, security interest, title retention or any other security agreement or arrangement,
or any agrecment to create any of the above

“E Ordinary Shares” E Ordinary Shares of £1 00 each in the capital of the Company having
rights as set out in these Articles

“Eqmty Shares” Ordinary Shares, A Ordinary Shares, B Ordinary Shares and C Ordinary
Shares

“Fvans Guarantee” shall have the meaning given to it in the Shareholders’ Agreement

“Facihties Agreement” shall have the meaning given to it in the Shareholders’ Agreement

Legal02#70796693v1[CVPI] 5



“FC” means the Forestry Commussioners constituted under the Forestry Acts 1919 to 1967 (as
amended by the Forestry Acts 1979 and 1981)

“FC Director”™ means a person appointed as a direclor of the Company by the holder of B
Ordinary Shares pursuant to article 3 5 |

“Financial Underperformance” means the actual cumulative EBITDA or CFADS (as stated
in the monthly managements accounts of the Group to be provided to the Investors in
accordance with clause 10 I(d) of the Sharcholders Agreement} for the Group tested on a
quarterly basis (on the quarter dates 28 February, 31 May, 31 August and 30 November in each
year) beng less than 20 per cent (%) ot the projected EBITDA or CFADS for the Group for
such period as stated 1n the Business Plan (for the financial periods ended 28 February 2013, 28
February 2014, 28 February 2015 and 28 February 2016 (inclusive)) and thereafter as stated in
the current financial budget ot the Group for the relevant financial period The first test date
shall be for the period from the Adoption Date up to and including until 30 November 2012, the
second test date shall be for the period from the Adoption Date up to and including until 28
February 2013, the third test date shall be for the period from the Adoption Date up to and
including until 31 May 2013, the fourth test date shall be the period from the Adoption Date up
to and mcluding until 31 August 2013, the fifth test date shall be for the period from the
Adoption Date up to and including untif 30 November 2013, the sixth test date shall be for the
period from the Adoption Date up to and including untl 28 February 2014 and thereafter on
each subsequent 28 February by reference 1o twelve months monthly management accounts,

“fully paid” 1n relation to a share, that the nominal value and any premium to be paid to the
Company 1n respect of that Share have been paid to the Company

“Good Leaver” a member who

(a) ceases to be employed by a Group Company or a consultant to a Group Company n
circumstances where he 1s wrongfully dismissed by the relevant Group Company, or

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

(c) by virtue of mental or physical 1l health s determined by at least two medical reports
from independent medical specialists to be unable to perform all or substantially ali of
his duties as an employee or consultant of a Group Company for a period of at least 12
months and ceases to be an employee of a Group Company as a result thereof, or

(d) ceases to be employed by a Group Company or a consultant to a Group Company and
the Dutectors agree (with Investor Approval) that such person should be treated as a
Good Leaver

“Group Company” the Company and any other company which s for the time being a
subsidiary undertaking of the Company (and *Group” shall be construed accordingly)

“holder” n relation to Shares, the person whose name 1s entered 1n the register of members as
the holder of the Shares

“holding company” a holding company within the meaning of section 1159 Companies Act
but in addition as f that section provided that a body corporate 1s deemed to be a member of
another body corporate where 1ts rights 1n relation to that body corporate are held on 1ts behalf
or by way of security by another person but treated for the purposes of that section as held by 1t

“Independent Expert” means a firm of independent accounts agreed between the
Transferor/Leaver and an Jnvestor Majonty or (in default of agreement within 14 days) elected
by the President of the Institute of Chartered Accountants in England and Walcs at the request
of the Directors

1cpal02470796693v1 [CVP1] 6



“Instrument” means a docurmnent in hard copy form

“Intercreditor Agreement” has thc meaning given to 1t in the Shareholders’ Agreement
“Investor™ shall have the meaning given to it 1n the Shareholders’ Agreement

“Investor Approval” the prior consent or approval in writing of an Investor Majonity
“Investor Director” a person appounted as a director of the Company pursuant to article 3 5 |

“Investor Majority” the holders of not less than one half of the total number of A Ordinary
Shares for the relevant time being m 1ssue

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

“LDC” as defined in article 4 4 4(b)

“Leaver” as defined i article 6 3

“Libor” means the 1 year London Interbank Offered Rate

“Listing” the admission of all or any of the ordmnary share capital of the Company to the
Official List of the UK Listing Authority or the admission of the same to trading on the AIM
Market of the London Stock Exchange plc or the admission of the same to, or the grant of
permission by any like authority for the same to be traded on, any other equivalent or similar
share market

“Loan Notes” the A Loan Notes and the B Loan Notes

“Mandatory Transfer Notice” as defined in article 5 4

“Membher” any holder for the time being of shares in the capital of the Company of whatever
class

“Ordinary Shares” Ordimary Shares of £1 00 1n the capital of the Company having rights as
set out in these Articles

“Other Nominees” as defined n article 5 8 4

“Permutted Transfer” a transfer or disposal permitted by article 4 4
“Prescribed Perod” the period referred to m article 5 5 2 and article 5 6
“Priority Notice” as defined in article 6 4 1

“Priority Shares” as defined i article 6 4 |

“Proposed Transferee” as defined inarticle 55 1

‘“proxy notice” has the meaning given in article 67

“Relevant Officer” means any person who 1s or was at any tune a director, secretary or other
officer (except an audstor) of the Company or of any of its group undertakings

Lepal02470796693v1 (CVP) | 7



“Sale” as that term 1s defined in the Shareholders” Agreement
“Sale Price” asreferred to in article 55 2 and article 5 6
“Sale Shares” as defined 1n arlicle 5 3

“Shareholders’ Agreement” an agrecment of even date with the Adoption Date between
{inter alia) (1) the Executives (as defined therein) (2) FC (3) the Company {(4) Bidco (as defined
therein) (5) LDC (Managers) Limuted, (6) LIXC I LP and (7) LDC Paralle! [ L.P

“Shares” (unless the context does not so admit) shares in the capital of the Company (cof
whatever class)

“Subscription Price” the price per Share at which the relevant Shares are 1ssued (being the
aggregate of the amount paid up or credited as paid up 1n respect of the nomunal value thereof
and any share premium thereon)

“subsidiary™ a subsidiary within the meaning of section 1159 Companies Act but 1n addition
as 1f that section provided that its members are deemed to include any other body corporate
whose rights in relation to it are held on behalf of that other body corporate or by way of
security by another person but are treated for the purposes of that section as held by that other
body corporate

“gsubsiiary undertakang” a subsidiary undertaking within the meaning of section 1162
Companies Act but 1n addition as 1f that section provided that its members are deemed to
include any other underiaking whose rights 1n relation to 1t are held by way of secunity by
another person but are treated for the purposes of that sechion as held by that other undertaking

“Total Transfer Condition” as defined mn article 5 4
“Transfer Notice” as defined n article 5 2
“Transferor” as defined in article 52

“Transmittee” a person entitled 1o a share by reason of the death or Bankruptcy of a Member
or otherwise by operation of law

“UK Listing Authonty” the Financial Services Authority acting mn its capacity as the
competent authonty for the purposes of Part V1 of the Financial Services and Markets Act 2000

“writing” the representatton or reproduction of words, symbols or other information n a
visible form by and method combination of methods, whether sent or supplied n electronic
form or otherwise

13 References 1n these Articles to any statute or statutory provision include a reference to that
statute or provision as amended, extended, re-enacted, consolidated or replaced from tume to
time and wnclude any order, regulation, instrument or other subordinate legislation made under
the relevant statute or statutory provision except to the extent that any amendment, extension,
re-enactment, consolidation or replacement on or after the Adoption Date would ncrease the
liability of the Company or any Member

14 Words importing the singular number only inciude the plural and vice versa  Words importing
the masculine gender include the feminine and neuter gender  Words importing persons include
corporations
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PART A

Liabihty of Members

The liability of the Members 1s imited to the amount, if any, unpaid on the Shares held by them

Share rights

The 11ghts attaching to the respective classes of Shares shall be as follows

(a) subject to article 3 1(b), (and subject to [nvestor Approval being obtained to
such distribution), any profits which the Company may determine to
distribute in respect of any financial year shall be applied amongst the
holders of the Equuty Shares {in proportion to the numbers of such Shares
held by them and par passu as if the same constituted one class of share)

(b) the E Ordinary Shares shall confer on the holders of them the nght to receive
a preferred dividend equal to LIBOR from time to time {(expressed as a
percentage) multiphed by the nominal value of those shares, such dividend
accruing daily and which shall be paid on the same date as any dividend
declared pursuant ta article 3 1{a) 1s paid The amount which shall be paid
will be equal to the amount of the dividend accrued (1} in respect of the first
payment ot such dividend, from the date of adoption of these Articles up to
and excluding the date of payment and (11) i respect of any other payment,
from the date of the previous payment up to, but excluding, the dale of that
payment

As regards caprtal

On a return of assets on liquidation, reduction of capital or otherwise, the surplus assets of the
Company remainng after payment of 1ts liabilities shall be apphied

32]

322

323

324

325

first in paying to the holders of the A Ordinary Shares and the B Ordinary Shares (parn
passu as 1f the same constituted one class of share) an amount equal to the
Subscription Price (inclusive of any premium) paid for such shares,

next, in paying the holders of the E Ordinary Shares an amount equal to the
Subscription Price (inclustve of any premium) paid for such shares and any unpad
dividends payable in accordance with article 3 1(b),

next, in paymg to the holders of the Ordinary Shares and the C Ordinary Shares (parn
passu as 1f the same constituted one class of share) an amount equal to the
Subseription Price (mnclusive of any prenmum) pad for such shares,

next, subject to article 325, the balance of such assets shall belong to and be
distributed amongst the holders of the Equity Shares (pari passu as if the same
constituted one class of share), and

next, where the aggregate amount of all surplus assets exceeds £1,000,000 per Equity
Share the holders of the Deferred Shares shall be entitled to £0 G1 1n aggregate for all
the Deferred Shares held and the holders of the Equity Shares shall then be entitled to
the remaming balance {par passu as if the same constituted one class of share)



33 As regards voting

331 Subject to articles 332, 65, 672 and Clause 9 of the Shareholders’ Agreement,
Ordmary Shares, A Ordinary Shares, B Ordinary Shares, C Ordinary Shares and E
Ordinary Shares shall respectively confer on each holder thereof (in that capacity) the
tight to receive notice of and to attend, speak and (in the case of the A Ordinary
Shares and the B Ordmnary Shares (as the case may be), subject to the proviso as
follows) vote at all general meetings of the Company and to vote on wrtten
resolutions and on a poll or wnitten resolution to exercise one vote per Share provided
that

(a) for so long as LDC (Managers) Limited, LDC [ LP, LDC Parallel | LP, LDC
(Nomimees) Limited, LDC Parallel (Nominees) Limited or any holding
company or subsidiary of LDC or any subsidiary of any such holding
company {each a “LDC Entity”) shall be the legal or benehcial owner of A
Ordinary Shares, such A Ordinary Shares so held by LDC Entitres shall not
together confer more than 44 5% of the total voting nights of all Shares at
any time (subject always to article 3 3 2),

(b) for so long as FC shall be the legal and/or beneficial owner of B Ordinary
Shares, such B Ordinary Shares so held by FC shall confer 20% of the total
voting nights of all Shares at any time (subject always to article 3 3 2 and
also subject to any dilution pursuant to clause 3 of the Shareholders’
Agreement so that if FC are diluted pursuant to clause 912 of the
Sharcholders® Agreement 1ts total voting rights will be deemed to have been
reduced 1n the same way)

332 In the event that

(a) all or any part of the principal amount of the A Loan Notes and/or the B
Loan Notes, or (subject to the terms of the Intercreditor Agreement) any
interest thereon, has become due for repayment or payment and has not been
paid i full within seven days of receipt by the Company of a written
demand from the holder of A Loan Notes or the holder of the B Loan Notes
(as the case may be) to make such payment, or

()] an event of default or, a potential event of default has occurred under the
Facilitics Agreement or any debenture of the Company or any other Group
Company which breach (if capable of remedy) has not been remedied within
seven days of notice to the Company from an Investor Majority requiring it
to be remedied,

{c) {in the reasonable opinion of an Investor Majority) either (1) the working
capital of the Group 1s prejudiced to such an extent that either {A) the Group
1s hikely to require additional funding so as to preserve a reasonable and
prudent working capital position or (B) there 1s a probability that the Group
will commit a breach of any cash related covenant arising pursuant io the
Facihties Agreement, or {n) there 1s a probability that the Group will commt
a breach of any of the other financial covenants 1n the Faciliies Agreement,
or (1) there 1s a probability based on reasonable projections provided by the
board of Directors to the Investors or 1If not so provided n the reasonable
opimion of the Investors that the Group will commit a Financial
Underperformance, or

(d) a matenal breach has occurred of the Shareholders” Agreement or Articles
other than by a holder of A Ordinary Shares which breach (if capable of
remedy) has not been remedied within seven days of notice to the Company
from an Investor Majonity requiring it to be remedied,
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then, each holder of A Ordwinary Shares shall (after becommg aware of the
circumstances giving rise to the nights set out m article 3 3 2 and an Investor Majority
having served notice upon the Company that additional votes are to be exercised) be
entitled, 1n that capacity, to exercise on a poll vote at a general meeting, or on a vote
on a written resolution such number of votes for every A Ordinary Share of which it 15
the holder as shall confer upon the A Ordinary Shares {as if they are one class of
share) ninety five per cent (95)% of the total voting rights of all Shares at the relevant
time unti] the date that the Investor Majonty gives notice 1n writing to the Company
cancelling the voting adjustment notice

34 As regards class rights

341

342

343

344

345

Legal02870796693vI[CVP]|

The special nights attaching to the Ordinary Shares as a class of shares may be
abrogated or varied only if

(a) the holders of three-quarters in nominal value of the Ordmnary Shares consent
in writing to the vanation or abrogation, or

(b) a special resolution passed at a separatc general meeting of the holders of the
Ordinary Shares sanctions the variation or abrogation

The special rights attaching to the A Ordinary Shares (together as 1f they constituted
onhe class) may be varicd or abrogated only 1f the variation or the abrogation applies in
the same manner to all of the A Ordinary Shares and either

(a) the holders of an aggregate of three-quarters m number of the A Ordmary
Shares (taken together) in 1ssue consent in wrniting to the variation or
abrogation, or

(b) resolutions are passed at separate general meetings of the holders of the A
Ordinary Shares pursuant to which the holders of an aggregate of three-
quarters tn number of the A Ordinary Shares (taken together) in 1ssue
sanction the vartation or abrogation

The special rights attaching to the B Ordinary Shares as a class of shares may be
abrogated or vaned only if

{a) the holders of three-quarters i1 nominal value of the B Ordinary Shares
consent in writing to the variation or abrogation, or

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

The special nghts attaching to the E Ordinary Shares as a class of shares may be
abrogated or varied only ) f

(a) the holders of three-quarters in nomnal value of the E Ordnary Shares
consent i writing to the variation or abrogation, or

(b) a special resolution passed at a separate general meeting of the holders of the
E Ordinary Shares sanctions the variation or abrogation

The special nights attaching to the C Ordinary Shares as a class of shares may be
abrogated or varied only 1f

(a) the holders of three-quarters n nominal value of the C Ordinary Shares
consent in writing to the vaniation or abrogation, or



(b) a special resolution passed at a separate general meeting of the holders of the
C Ordinary Shares sanctions the variation ot abrogation

35 As regards appointment of Directors

351

352

353

354

355

356
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The holders of the A Ordinary Shares shall be entitled from time to time to appoint up
to two persons as Directors of the Company and each other Group Company and to
remove any such person from office, provided that the holders shall not be able to
cxerctse the night to appoint such Directors to the extent that any appointment would
result 1n the Directors appointed pursuant to this article together holding a majority of
the votes capable of being cast at a meeting of the entire Board (taking into account
any casting vote available in the event of an equality of votes) from time to time For
so long as FC 1s the sole registered holder of B Ordinary Shares, the holders of the B
Ordinary Shares shall be entitled from time to time to appount a person as a Director of
the Company and to remove any such person from office, provided that the holders
shall not be able to exercise the right to appoint such Director to the extent that any
appointment would result 1n the Director appointed pursuant to this article holding a
majority of the votes capable of being cast at a meeting of the entire Board (taking 1nto
account any casting vote available in the event of an equality of votes) from time to
time

At any time that the holders of A Ordinary Shares are entitled to additional votes at
general meetings of the Company in respect of their A Ordinary Shares pursuant to
articte 33 2, the holders of the A Ordinary Shares shall be entitled to remove any
Director (other than the FC Director) from office and/or appoint any person as a
Director in his place, provided that any person removed and/or replaced pursuant to
this article 3 5 2, together with

{a) any other person removed pursuant to this paragtaph within the previous six
months, and
(b) any Direclors appointed pursuant to article 3 5 1 above,

does not constitute one half or maore of the total number of Directors for the time
being

Any person or persons together entitled to exercise one half or more of the total
number of votes which can then be cast on a poll at any general meeting of the
Company may, with Investor Approval, from time to nme (for so long as he or they
remain so entitled) remove any or all of the Direclors (other than the FC Director)
and/or appouwnt any person or persons as a Director or Directors of the Company

Any such appointment or removal as 1s referred to in articles 351, 352 or 353
above shall be made by notice 1n wnting to the Company and/or the relevant Group
Company signed, 1n the case of an appointment or removal made pursuant to articles
351 or 352, by or on behalf of an Investor Majority and, in the case of an
appowtment or removal made pursuant to article 3 5 3, by or on behalf of such person
or persons as are first referred to theretn and served, in each case, upon the Company
at 1ts registered office (and article 72 2 shall not apply 1n respect of any notice served
under this article 3 5)

Notwithstanding any provision of these Articles to the contrary, any person appointed
as a Director pursuant to article 3 5 | of this article may appoint such person as he
thinks fit to be hus alternate Director

The Company will appoint a further two non-executive directors approved in writing

by LDC, one of whom shall act as chairman of the board of the Company and, if either
such person shall cease to be a director, will appoint a replacement approved in

12



writing by LDC At any time when there 1s no such person holding office as
chairman, an Investor Director shall be chairman of the board

36 As regards quorums

36l

362

jas

No meeting of Members shall be quorate unless those Members present include
{whether in person or by a duly authorised representative or a proxy) the holders of
not less than fifty per cent (50%) of the A Ordinary Shares for the fime being 1n 1ssue

Save with Investor Approval no meeting of the Drrectors held at any tume when an
investor Director holds office as a Director of the Company shall be quorate unless at
least one Investor Director (or a duly appointed alternate Director of such person) 1s
present at such meeting

If, in the case of erther a meeting ot the Directors or a meeting of Members, a quorum
15 not present within half an hour from the tinte appointed for the meeting, or 1f during
a meeting such a quorum ceases to be present, the meeting shall stand adjourned to the
same day 1n the next week at the same time and place (or at such other time and place
as the chairman of the relevant meeting may determine, with Investot Approval)} In
the case of any meeting so adjourned an Investor Majority o1 (as appropriate) an
[nvestor Director shall not be required to attend 1n order for such adjourned meeting to
be quorate

37 As regards Deferred Shares

371

372

373

The Deferred Shares shall

(a) not entitle the holders (1n that capacity) to receive notice of or to attend or
vote at any general meeting of the Company or to receive a copy of or lo
vote on any written resolution of the Company,

(b) other than as set out 1n Article 3 2 5, not entitle the holders (1n that capacity)
to patticipate n any profits or assets of the Company, and

(c) be capable of transfer only with Investor Approval

The Deferred Shares 1ssued pursuant to clause 9 of the Sharehelders’ Agreement shall,
at the wrnitten request of LDC, be purchased (without the consent of the relevant
holder(s) of the Deferred Shates being required) by the Company for £0 00001 m
aggregate as soon as it 1s lawful for the Company to purchase them

Any Director of the Company may, as agent or attomey for such holder of Deferred
Shares, execute the necessary transfer(s) or buy-back agreement or such other
documentation as 1s required on that holder’s behalf in respect of the purchase of any
of the Deferred Shares by the Company and dehver such transfer(s) or buy-back
apreement or other documentation as 1s required by the Company as registered holder
of the Deferred Shares so transferred  After such registration, the title of the Company
as regstered holder of such Deferred Shares will not be affected by any iregulanty in,
or invalidity of such proceedings, which will net be questioned by any person

KR As regards the distribution of proceeds on a Sale or Listing

381
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in the event of a Sale then, (unless all the Members immed:ately prior to the Sale have
agreed in wniuing to the contrary expressly for the purposes of this provision, whether
in the agreements for the Sale or otherwise), the Members shall procure that the sale
proceeds (remaining after payment of the habilities pursuant to the A Loan Notes and
other amounts owing to any Investor and after payment of the liabihties pursuant to



41

42

43

the B Loan Notes (the “Proceeds”) shall be applied amongst the selling Members 1n
the following proportions and order of priority

Prionty Class of shaie Amount to be paid

! A Ordinary Shares and B Ordinary an amount equal to the

Shares Subscription Price (inclusive of
any premium paid for such
Shares)
2 E Ordinary Shares an amount equal to the

Subscription Price (inclusive of
any premwum) paud for such
Shares and any unpaid dividends
tn accordance with article 3 1(b)

3 Ordinary Shares and C Crdinary an amount equal to the
Shares Subscription Price (inclusive of
any premwm paid for such
Shares)
4 Deferred Shares £0 01 in aggregate to each holder
for all the Deferied Shares held
5 Equity Shares (as 1f one class of the balance of any Proceeds, pro
share) rata to the number of Equity
Shares held

382 immecdhately prior to and condrtional on a Listing, the Members shall enter into such
reorgamisation of the share capital of the Company to ensure that the Proceeds are
allocated between the Members in the same proportions as the provisions of Article
3 8 1 would have provided on a Sale

Share transfers - general provisions

The Directors shall refuse to register the transfer of any Share unless they are satisfied that such
transfer 1s either

411 a Permitied Transfer, or

412 a transfer made 1n accordance with and permitted under article 5, or

413 a transfer made in accordance with article 7 6 or 7 7, or

414 a transfer by FC 15 required 1n order to comply with a statutory requirement

Subject as provided n article 46 in Part B of these Articles and article 4 3 or as required by law,
the Directors shall register any such transfer as 1s referred toinarticle 4 1 1,4 1 2o0r4 13

If, in relation to a transfer of a Share, the transferor thereof 1s a party to any agreement between
the Company and some or all of its Members (being an agreement addiional to these Articles)
or if a new Share 15 proposed to be allotted to a person who 15 not a Member, then the Directors
may or, 1f an Investor Majority so requures, shall

431 require the transferee or proposed allotee (as the case may be) to enter into a writien
undertaking (m such form as the Directors may with Investor Approval prescribe) to

Legail2470796693v1[C VP ) 14



be bound (to the same extent as the transferor (in the case of a transfer) or to such
other extent as the Directors and/or an Investor Majority may reasonably stipulate) by
the provisions of such agreement, and

432 decline to register the transfer of, or to allot, such Share unless and unti] the transferee
or proposed allottee has entered into such writien undertaking

44 Subject to articles 4 3, 4 5 and article 46, a Member shall be permitted to transfer or dispose of
any of the voting nights ansmng from Shares, subject to Investor Approval, to such person or
persons as the Member thinks fit or to transfer the legal title 10 and/or beneficial ownership of a
Share

441 if such Shares are A Ordinary Shares, subject to Investor Approval, to such person or
persons as the Member thinks fit,

442 if the Member 15 a company, to any holding company or subsidiary of that Member or
to any other subsidiary of any such Member’s holding company provided that if the
transferee ceases to be a holding company or subsidiary of that Member, the transferee
shall transfer both the relevant voting rights arising from Shares or the legal title to
and/or beneficial ownership of those Shares to the relevant Member prior to such
cessation, or

443 to a person who 15 the beneficial owner of such Share or (1n the case of legal title only)
to a different or additional nommee or trustee on behalf of such beneficial owner
(provided that such person has not become the beneficial owner thereof other than n
accordance with the provisions of these Articles) or, in the case of the transfer of the
legal utle and beneficial owneiship of such Share by the trustee of an employee
benefit trust, to a different trustee of the same or another employee benefit trust, or

444 if the Member 15 a person whose principal business 1s to make, manage or advise upon
share mvestments (an “Institutional Investos™) (or 2 nominee of such a person or any
person to whom any of them may have transferred Shares pursuant to this article 4 4 4,
or any subsequent transferee of such Shares)

(a) to the beneficial owner or owners in respect of which the transferor 1s a
nominee or custodian or any other nominee or custodian for such beneficial
OWNEr or Owners,

(b) to any unitholder, shareholder, partner, participant, manager or adviser (or
any employee or director of, or any consultant to, any such manager or
adviser or of any company which 1s the subsidary company, holding
company or anothet subsidiary of the holding company of, or 1s associated
with, such manager or adwviser or to the trusiees of any trust of any person of
the type referred to mm article 7 1 3)(b)) n or of any of the Institutional
Investors or of any investment fund, collective investment scheme or any co-
investment scheme 1n respect of which LDC (Managers) Lumited (“LDC™)
or any of their group companies or entities or the transferor 1s the manager,
adviser or administrator or 4 nominee or custocian (or of any such fund or
scheme which otherwise co-invests with the Institutional Investors),

{c) to any other investment fund or collective investment scheme managed or
advised by LDC from time to time (or any other entity which has assumed
the whole or a substantial part of the functions of LDC) or any of its group
companies or entities,

(d) to a nominee or custodian of, or to any company which 15 the subsidiary
company, holding company or ancther subsidiary of the holding company
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51

52

53

54

of, the transferor or any of the persons referred to in sub-paragraphs (a), (b)
or(c) of thus article 4 4 4, or

{e) to Lloyds Banking Group plc or to any subsidiary or holding company of
Lloyds Banking Group ple or to a subsidiary of such holding company of
Lloyds Banking Group ple,

445 if the Member 1s any of LOC I LP or LDC Parallel I LP, to each other such entity or
any nomnee of manager or custodsan of any such entity, or

446 to a Buyer pursuant to the provisions of article 7 (including, without himitation,
articles 7 6 and 7 7) provided that prior to or contemporaneously with such transfer the
Buyer has duly acquired or will duly acquire a Controlhing Interest and the provisions
of article 7 have been complied with, or

447 with the prior wiitten consent (which may be subject to terms and conditions) of an
Investor Majority, o1

448 where a Priority Notice has been given, to any prospective transferees specified in
such notice and, where Shares have been transferred to Custodians (as referred to in
article 6 4), to any subsequent transfer by them of all or any such shares made n
accordance with article 6 4 3

No such Permited Transfer as 1s referred to 1n articles 4 4 2 or 4 4 3 may be made n respect of
or 1 relatton to any Share which tor the relevant time being 1s the subject of any Transfer
Notice or Mandatory Transfer Notice

Share transfers - pre-emption provisions

Except 1n the case of a Permitted Transfer, the right to transfer or otherwise dispose of a Share
or any interest or right in or arismg fiom a Share (an optron, warrant or other right to acquire
any Share {whether by subscription, conversion or otherwise) being deemed (without limitation)
to be an wnterest 1n a Share for this purpose) shall be subject to the provisions contaned n this
article and any such transfer or other disposal made otherwise than n accordance with such
provisions shall be void

Except 1n the case of a Permitted Transfer, before transferring or otherwise disposing of any
Share or any interest or nght n or arismg from any Share the person proposing to transfet or
otherwise dispose of the same (the “Transferor”) shall give notice in writing (a “Transfer
Notice”) to the Company specitying the Shares, nterest and/or rights of which the Transferor
wishes to dispose The Transferor shall, contemporaneously with the giving of a Transfer
Notice, dehiver up and lodge with the Company the share certificate(s) in 1espect of the tclevant
shares

Notwithstanding that a Transfer Notice specifies that the Transferor wishes to dispose only of
an nterest or night i or arising from or attaching to, the Shares referred to theremn, the Transfer
Naotice shall (notwithstanding anything in the Transfer Notice to the contrary) unconditionally
constitute the Company the agent of the Transferor 1n relation to the sale of all the legal title to,
beneficial ownership of and all mterests and rights attaching to the Shares referred to therein
(the “Sale Shares™) at the Sale Price in accordance with the provisions of this article A
Transfer Notice shall not be 1evocable except with the consent of the Directors and an Investor

Majonty

Except in the case of a Transfer Notice wiuch a Member is required to give or 1s deemed to have
given pursuant to article 6 (a “Mandatory Transfer Notice”), a Transfer Notice may include a
condition (a “Fotal Trarsfer Condition™) that 1f all the Sale Shares {of whatever class) are not
sold to Approved Transferees, then none shall be so sold
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Except in the case of a Mandatory Transfer Notice, the Transfer Notice may state, in addition to
details of the Sale Shares

551 the name or names of a person or persons (such person or persons being herewmnafter
referred to as the “Proposed Transferee™) to whom the Sale Shares (or an interest or
rnight in or ansing therefrom) are proposed to be transferred in the event that the Sale
Shares are not acquired by Approved Transferees (as hereinafter defined), and

552 the entire constderation per share for which any such transfer or transfers will be made
(and, (f any of the said consideration 1s not a cash price expressed 1n pounds sterhng,
an amount per share which 1s so expressed and which 1s commensurate with the entue
consideration) In such event, subject to the Derectors being satisfied (and to that end
being provided with such evidence as they may reasonably require) that the
consideration so stated 1s a bona fide consideration (not inflated for particular reasons)
agreed between the Transferor and the Proposed Transferee at arms’ length and in
good farth, such consideration shall be the Sale Price and the Prescribed Period shall
cominence on the date on which the Transfer Notice 1s given and shall expire 60 days
thereafter

In the case of a Mandatory Transfer Notice or a Transfer Notice which does not state the further
details referred to in article 5 5 then, subject always to article 6 3

561 if, not more than 30 days after the date on which the Transfer Notice was given or was
deemed to be given (or such longer period (if any) as the Directors with Investor
Approval may, prior to the expiry of such pertod of 30 days, determine to allow for
this purpose {provided that such period does not expire more than 120 days after the
date on which the Transfer Notice was given or was deemed to be given)), the
Transferor and the Directors shall have agreed a price per Share as representing the
fair value of the Sale Shares or as being acceptable to the Transteror and not more
than the fair value thereof then such price shall be the Sale Price and the Prescribed
Period shall commence on the date on which such agreement 15 reached and shall
expure 60 days thereafter, or

562 failing such agreement, upon the expiry of 30 days (or such longer period (if any) as
aforesaid) after the date on which the Transfer Notice was given or was deemed lo be
given the Duectors shall mstruct the auditors (ot f the auditors refuse the
appowtment, an Independent Expert) tor the time being of the Company to determine
and report to the Directors the sum per Share considered by them to be the fair value
of the Sale Shares and (subject always to article 6 3) the sum per Share so determined
and reported shall be the Sale Price and the Prescribed Period shall commence on the
date on which the auditors shall so determine and report and shall expire 60 days
thereafter

For the purposes of article 5 6, the auditors shall act as experts and not as arbitrators and (save
anly for mamifest error) their determmation shall be final and binding upon the Company and all
Members The costs and expenses of the auditors in relation to the making of their
determination shall be borne by the Company unless the Sale Price as so determined 1s tess than
110% of that (af any) which the Directors had notified to the Transferor as being tn their opinion
the Sale Price, in which event such costs and expenses shall be borne by the Transferor) For
the purposes of article 5 6 and thus article, the fair value of Sale Shares shall be the market value
thercof as at the date when the relevant Transfer Notice or Mandatory Transfer Notice was
given or deemed to have been given (as the case may be) as between a willing buyer and a
willing seller at arms’ length but with no discount being made by reason of such Shares (if such
be the case) constituting a minority holding (and the audttors shall be structed accordingly)
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510

Subject as provided 1n articles 59 and 6 4, Sale Shares shall be offered for sale to all the
Members of the Company for the relevant time being holding A Ordinary Shares or Ordmary
Shares but so that

581 if and to the extent that the Sale Shares consist of A Ordinary Shares the holders for
the time being of A Ordinary Shares (other than the Transferor or any Associate of the
Transferor) shall have a prior right to purchase the same ahead of the holders of
Ordinary Shares, or

582 if and to the extent that the Sale Shares consist of B Ordinary Shares the holders for
the time being of A Ordinary Shares (other than the 1'ransferor or any Associate of the
Transferor) shall have a prior right to purchase the same ahead of the holders of
Ord:nary Shares, or

583 if and to the extent that the Sale Shares consist of Ordinary Shares, C Ordinary Shares
or E Ordmnary Shares, the holders for the time being of Ordinary Shares (other than the
Transfetror ot any Assocrate of the Transferor) shall have a prior night to purchase the
same ahead of the holders of A Ordinary Shares, or

584 Sale Shares may also be offered to such person or persons (if any) as the Directors
(with Investor Approval) think fit (“Other Nominees™) provided that any such offer 1s
macle upon the condition that such Sale Shares shall only be available for purchase by
such person or persons 1f and to the extent that such Shares are not acquired by holders
of A Ordinary Shares and/or Ordinary Shares following acceptance of such offers as
are refertedtonarticles 581,582 and 583

The Company shall not be required 10, and shall not, offer any Sale Shares to the Transfetor,
any Associate of the Transferor or any person who remams a Member but who has given a
Transfer Notice or has been deemed to have given a Mandatory Transfer Notice on or prior to
the date on which any such offer as 1s referred to n article 5 8 1s made In addition, if, during
the period between the date on which any such offer 1s made and (following the acceptance of
such offer by a Member) the sale ot Sale Shares to such member 1s completed, such member has
given a Transfer Notice or 1s deemed to have given a Mandatory Transfer Notice then such
member shall be deemed not to have accepted such offer and the relevant Sale Shares shall be
re-offered for sale (at the same Sale Price and as 1f such price had been deternined on the date
on which the Transfer Notice or Mandatory Transfer Notice 15 given or deemed to have been
grven)

Any such offer as 1s requuted to be made by the Company pursuant to article 5 8 shall hmmt a
time (not being less than 14 days or (unless an [nvestor Majonty otherwise agrees or directs)
more than 21 days) after such offer 15 made within which it must be accepted or, in default will
lapse Followtng any such offer, 1 acceptances are received in respect of an aggregate number
of Shares n excess of that offered, the number of Sale Shares shall be allocated according to the
class of the Sale Shares on the following basis of prionty

5101 f the Sale Shares are A Ordinary Shares (subject 1n each case as provided n article
59) first to the other holders of A Ordinary Shares, next to the holders of Ordinary
Shares and next to Other Nominees (:f any), or

5102 1f the Sale Shares are B Ordinary Shares (subject in each case as provided n article
5 9} first to the other holders of A Ordmary Shares, next to the holders of Ordinary
Shares and next to Other Nominees (1f any), or

5103 if the Sale Shares are Ordinary Shares, C Ordinary Shares or E Ordinary Shares
(subject in each case as provided in article 5 9) first to the holders of Ordinary Shares,
next to the holders of A Ordinary Shares (par passu as if the same constituted one
class of share) and next to Other Nominees (1f any)
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If, by virtue of the application of the provisions 1n article 5 10, acceptances are received from
any such class as therein referred to in respect of an aggregate number of Shares which 1s m
excess of that offered then the number of Sale Shares shall be allocated amongst those who have
accepted the same 1n proportion to the number of Shares of the relevant class held by each
acceptor {(or 1n the case of Other Nominees on such basis as the Directors (with Investor
Approval) shall determine) provided that no acceptor shall be obliged to acqutre more Sale
Shares than the number for which he has applied and so that the provisions of this article 5 I}
shall continue to apply mutatis mutandis until all Shares which any such acceptor would, but for
this proviso, have acquired on the proportionate basis specified above have been allocated
accordingly

1f a Transfer Notice shall validly contain a Total Transfer Condition then any such offer as
aforesaid shall be conditional upon such condition being satisfied and no acceptance of an offer
of Sale Shares will become effective unless such condition is satisfied Subject thereto, any
such offer as 1s required to be made by the Company pursuant to article 58 shall be
unconditional

If, prior to the expiry of the Prescribed Penod, the Company shall, pursuant to the foregomng
provisions of this article 5 13 or the provisions of article 6 4, find Members or Other Noiminees
(“Approved Transferees™) to purchase some or, if the relevant Transfer Notice vahdly
contains a Total Transfer Condition, all the Sale Shares 1t shall forthwith give notice in wrniting
thereof to the Transferor and the Approved Transferees Every such notice shall state the name
and address of each of the Approved Transferees and the number of the Sale Shares agreed to be
purchased by hum and shall specify a place and time and date (not being less than three days nor
more than 10 days after the date of such notice) at which the sale and purchase shall be
completed Upon the giving by the Company of any such notice as aforesaid the Transferor
shall be unconditionally bound {subject only to due payment of the Sale Price) to complete the
sale of the Sale Shares to which such notice relates in accordance with its terms

If a Transferor shall (save only for the reason that an Approved Transfeiee does not duly pay the
Sale Price) fail duly to transfer (or complete the transfer of) any Sale Shares to an Approved
Transferee, the Directars shall be entitled to, and shall, authorise and instruct some person to
execute and dehiver on his behalf the necessary transfer and the Company may receive the
purchase money in trust for the Transferor and (notwithstanding (if such 15 the case) that the

- 'I'ransferor has failed to deliver up the relevant share certificate(s)) shall (subject to so receiving

the purchase money) cause such Approved Transferee to be registered as the holder of such
Shares The transfer and the receipt of the Company for the purchase money shall constitute a
good title to the Sale Shares and the receipt shall be a good discharge to the Approved
Transferee, who shall not be bound to see to the application of the purchase money and whose
title 1o the Sale Shares shall not be affected by any wrcgulanty in o1 invalidity of the
proceedings relating to their disposal under this article

5151 If the Company shall not, prior to the expury of the Prescribed Period, find Approved
Transferees willing to purchase some, or, if the relevant Transfer Notice validly
contains a Total Transfer Condition, all the Sale Shares, 1t shall, as soon as practicable
following such expiry, give notice in wntng thereof to the Transferor and the
Transferor, at any time thereafter up to the expiration of 60 days from the date of such
notice, shall, (subject as provided below) be at hiberty to transter those of the Sale
Shares not purchased by Approved Transferees or all the Sale Shares (as the case may
be) to the Proposed Transferee or, where the Transfer Notice did not contain details of
a Proposed Transferee, 10 any one person previously approved by an Investor Majority
on a bona fide sale at any price not being less than the Sale Price  The Directors may
require the Transferor to provide evidence to them (to their reasonable satisfaction)
that such Shares are being transferred in puisvance of a bona fide sale [or the
consideration stated 1n the Transfer Notice without any deduction, rebate, allowance
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or indulgent terms whatsoever to the purchaser thereof and, If not so satisfied, may
refuse to register the instrument of transfer andfor serve a Disenfranchisement Notice
with the effect set out n article 6 8 2 1n respect of such Shares as shall have been so
sold

5152 The provisions of the immediately preceding paragraph shall not apply to any Sale
Shares which so became by virtue of the holder thereof having been deemed to have
given a Mandatory Transfer Notice 1n respect thereof  In such event, such holder shall
not be permitted to transfer all or any of the same as provided in article 5 15 | above
(and, accordingly, the provisions in article 5 shall apply if such holder subsequently
determines to seck to transfer the same)

Any Share required to be transferred by a Transferor to an Approved Transferee pursuant to this
article shall be transferred free from all Encumbrances and with the benefit of all rights and
entitlements attaching thereto and if, in determining the Sale Price, there was taken mto account
any entitiement to any dividend which was unpaid at the date of determination but which has
been paid prior to the date on which the transfer 1s registered then the Transteror shall be Lable
to account to the Approved Transferee for the amount thereof (and the Approved Transferee,
when makimg payment for such Share, may set-off such amount against the Sale Price payable)

Share transfers - further provisions

If any person shall purport to transfer or otherwise dispose of any Share or any interest in or
right ansing from any Share otherwise than as permitted under article 4 4 or 1n accordance with
the provisions of article 5, such person and any Associate of such person who 1s a Membei
shall, unless and to the extent (af any) that the Directors (with Investor Approval) otherwise
determine at the relevant time, be deemed to have given, on the date on which the Directors give
notice to such person that they have become aware of the purported transfer of other disposal
(or on the date (1f any) specified in such notice), a Transfer Notice in respect of all Shares of
which such person and any such Associate of such person 1s then the holder

If any person becomes entitled to Shares 1n consequence of the death, bankruptey or liquidation
of a Member i circumstances where the provisions of article 6 3 do not apply then (unless a
transfer to such person would be a Permitted Transfer or the Directors (with Investor Approval)
determine otherwise at the relevant time) a Transfer Notice shall be deemed to have been given
on such date as the Directors shall specify 1 writing to the person concerned m respect of all
Shaies held by the Member and any Associate of such Member

If at any time any director {not being a director appointed pursuant to article 3 5 1) or employee
ot or consultant to any Group Company shall cease (for whatever reason) to be such a director
or employee or consultant (or an employee or consultant has served notice on a Group Company
or a Group Company has served notice on such person terminating his employment or
consultancy (as the case may be)) (and at that time such person shall not continue to be a
director, employee or consultant of any other Group Company), and such person and/or any
Associate(s) of such person shall be the holder of any Shares (whether directly or indirectly
through an EBT), then the Shares held by such person (the “Leaver”) and his Associates (or
held by an EBT on his/her behalf) shall be subject to the following

631 the date on which the Leaver ceases to be a director of or an employee of or a
consultant to a Group Company (and at that time such person shall not continue to be
a director, employee or consultant of any other Group Company)shall be the
“Cessation Date” for the putposes of these Articles provided always that where a
Leaver who 15 an employee of or consultant to a Group Company ceases to be an
employee or consultant in circumstances where he has served notice on a Group
Company or a Group Company has served notice on him termmnating his employment
or consultancy, as the case may be (or shall cease to so be an employee or consultant
upon exptration of such notice) then, 1f an Investor Majority so notifies the Company
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in writing, the Cessation Date shall be deemed 1o be the date of service of such notice
(or such later date during the relevant notice period as the [nvestor Majority shall
specify in its notice to the Company),

(unless and to the extent that an Investor Majority agrees otherwise at the relevant
time) there shall be deemed to have been given on the Cessation Date (or such later
date (if any) as the Directors (with Investor Approval) may determine and notify n
writing to the person concerned) a Transfer Notice in respect of all Shares then owned
and/or held by the Leaver and any Associate of the Leaver (or held by an EBT on
his/their behalt),

(unless and to the extent that an Investor Majonity determines otherwise) 1f the Leaver
15 a Bad Leaver the Sate Price of all the Shares the subject of the Transfer Notice shall
be the Bad Leaver Price and 1f the Leaver 1s a Good Leaver the Sale Price of all the
Shares are subject of the Transfer Notice shall be the fair value of the Shares as
deterrmined pursuant to articles 5 6 and 5 7 (the “Fair Value Price™),

if at any time a former director (not being a former lnvestor Director) or former
employee of or former consultant to any Group Company shall, after ceasing to be
such a director, employee or consultant, acquire {or any Assocciate of his shall acquire
or an EBT shall acquire on his behalf) any Shares pursuant to an option, conversion or
like right which was granted to or atherwise vested in him prior to such cessation then
the provisions of article 6 3 | above shall apply as i reference mn article 63 1 to
“Cessation Date” were reference to the date on which he acquired such Shares

Il any Transfer Notice 15 deemed to be given pursuant to article 6 3, the Company
shall forthwith give written notice of such occurrence (such notice to inciude details of
all the Shares to which such Transfer Notice relates) to each holder of A Ordinary
Shares Unless within 21 days of the giving of such notice by the Company an
[nvestor Majornity specifies otherwise, by written notice to the Company (a “Priority
Notice™), all Shares to which such Transfer Notice relates shall be offered to the
Company by way of a share buy-back and/or made or kept available either for any
person or persons who s or are (an) existing director(s) and/or employee(s} of a Group
Company or a person or persons (whether or not then ascertained) whom 1n the
opinion of an Investor Majority 1t will be necessary or expedient to appomt as (a)
director{s) and/or employee(s) of a Group Company whether or not 1n place of the
person by whom the relevant Transfer Notice was deemed to be given) and the
provisions of article 6 4 2 below shall apply to such Shares (the “Priority Shares™)

The provisions of article 5 8 shall not apply to the Priortty Shares and the Prionty
Shares shall either

{a) be offered to the person(s) (which may include, without limitation, the
Company) and, in the case of more than one person, in the propertions,
specilied by an Investor Majanty (conditional, in the case of any prospective
director and/or employee, upon hus taking up his proposed appointment with
a Group Company (if not then taken up)), or

(o) if an Investor Majority so requires, be offered to not less than two persons or
a company oran EBT designated by an Investor Majority (*“Custodians™) to
be held (in the event of their acquiring the Priority Shares) on and subject to
the terms referred to 1n article 6 4 3 below

If Custadians become the holders of Priority Shares, then, (unless and to the extent

that the Directors with Investor Approval otherwise agree from time to time) they
shall hold the same on, and subject to, the following terms
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(a) they may exercise the voting rights (if any) for the time being attaching to
such Shares as they thank fit,

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

(c) they will (subject as provided in article 6 4 4 below) transfer the legal title
to such Shares and all such other interests as they may have theremn 1o (and
only to) such person or persons and at such time or times and otherwise on
such terms as an Investor Majority may from time to time direct by notice n
writing to the Custodians PROVIDED THAT the Custodians may not be
required to enter 1nto any agreement or otherwise take any action 1f and to
the extent that they would or might incur any personal hability (whether
actual or contingent) or suffer any personal loss,

(d) if an offer 1s made to them Ffor the Priority Shaies (whether as part of a
general ofter or otherwise) then they shall seek instructions fiom the holders
of the A Ordinary Shares as to what (1f any) actions they should take with
regard thereto but, absent instructions from an Investor Majority within 14
days of seeking the same, the Custodians may accept or decline Lo accept
such offer, as they think fit

644 An Investor Majority may not direct the Custodians to transfer all or any Prionty
Shares other than to an EBT, or a person who 1s an existing directot and/or employee
of a Gioup Company or who has agreed (subject only to Prionty Shares being
transferred to hum) to accept appointment as such a director and/or employee save
with the prior approval of the Directors

If' at any time any director or employee of, or consultant to, any Group Company shall cease (for
whatever reason including (without limitation) death) to be a director or an employee of, o
consultant to, any Group Company and such person and/or any Associate(s) of such peison shall
be the holder of any Shares then the Shares held by such person and his Associates (the
“Leaver Shares”) shall be subject to the following

651 at the written direction of an Investor Majority served upon the Company at 1its
registered office, the Leaver Shares shall cease to confer any rnight to vote on any
resolution, or to receive notice of or attend, speak or vote at any general or class
meeting of the Company, and

652 any Leaver Shares shall be treated as though they confer votes in the same manner as
the remaining class or classes of Shares comprising the Leaver Shares when

(2) calculating whether or not a Controlling Interest has been acquired for the
purpose of the provisions of article 7, and

(b) calculating the fair market value of such Leaver Shares 1n accordance with
articles 5601 57

If a corporation which 1s a holder and/or beneficial owner of any Share in the Company (other
than a B Ordinary Share) ceases to be controtled by the person o1 persons who were n control
of the corporation at the time when the corporation became a Member of the Company, 1t shall,
withuin seven days of such cessation of control, give notice 1n writing to the Company of that
fact and unless the Directors (with Investor Appioval) determine otherwise at the retevant time
there shall be deemed to have been given as from the date on which the Directors become aware
of such cessation {however they become so aware) a Transfer Notice in respect of all Shares
held and/or benelicially owned by such corporation and any Associate(s) of such corporation
For the purposes of this paragraph *“control™ shall have the same meaning as m sections 450
and 451 Corporation Tax Act 2010 The provisions of this sub-paragraph shall not apply to any
corporation which holds A Ordinary Shares at the ime when these provisions would otherwise
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operate or any holding company for the time being of any such corporation or any subsidiary of
any such holding company

lor the purpose of ensuring that a transfer of Shares 1s a Permitted Transfer or that no
circumsiances have arisen wheteby a Transter Notice 1s required or may be deemed to have
becn given under any provision of article 5 or this article, the Directors may from time to time
requue any Member or the personal representatives of any deceased Member or any person
named as transferee 1n any transfer lodged for registration or any person who was, 15 or may be
an Associate of any of the folegoing to furmish to the Company such information and evidence
as the Directors may think fit regarding any matter which they may deem relevant to such
purpose If such information or evidence discloses that a Transfer Notice ought to have been
given tn respect of any Shares the Directors may by notice in writing stipulate that a Mandatory
Transfer Notice shall as from the date of such notice (or on such future date as may be specified
therein) be deemed to have been given by the holders of those Shares and/or their Associates 1n
respect of those Shares Failing such intormation or evidence being furmished to the reasonable
satisfaction of the Directors within a reasonable time after request, the Directors shall be
entitled

671 to refuse to register the tiansfer i question or, m case no transfer 15 m question, to
require by nolice 1in wntng to the holder(s) of the relevant Shares that a Transfer
Notice be given n respect of all such Shares (and such notice may stipulate that 1f a
Transfer Notice 1s not given within a specified period then, upon the expiry of such
periad, a Mandatory Transfer Notice shall be deemed to have been given 1n respect of
those Shaies), and/or

672 to give to the holder(s) of the Shares in question a notice (“a Disenfranchisement
Notice”) stating that such Shares shall as from the date of such notice no longer confer
any nght to vote on any written resolution of the Company or of any class of Share, or
attend, speak or vote at any general o1 class meeting of the Company, or to receive or
be entitled to recetve any dividend or other distnibution until such time as the Directors
shall think fit and, as from such date, such Shares shall no longer confer any such
rights accordingly

A Director (not bemng a director appointed pursuant to article 3 5 1) shall be regarded as having
an nterest which 13 material and which conflicts with the interests of the Company n (and
accordingly shall not (unless prior written consent from the Investor Director(s) 1s obtained) be
entitled to vote (n relation to) any matter which requires to be determined or otherwise decided
upon by the Directors pursuant to or for the purposes of articles 4 or 5 or this article to the
extent such matter relates to any Shares held by such Director or any Associate of such Director
or in which such Director 15 otherwise interested

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

Transfer of a Controlling Interest
For the purposes of this article

711 the expression “Buyer” means any one person (whether or not an extsting member of
the Company) but so that any Associate of any such person shall be deemed te be such
person,

712 the expression “acquire” means to be or become the legal or beneficial owner of
Shates (or the right to exercise the votes attaching to Shares), whether directly or
ndirectly and whether by the 1ssue, transfer, renunciation or conversion of shares or
otherwise and whether all at one ume or not,
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713 the expression “Associate’ means

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

{b) the trustees of any settlement (whether or not set up by the relevant person)
under which the relevant person andfor any other Associate of the relevant
person 15 or 15 capable of being a beneficiary,

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

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

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

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

(a) subject as provided in sub-paragraph (b) below, the expression “a
Controliing Interest” mecans Shares (or the rnight to exercise the votes
attaching to Shares) which constitute 1n the aggregate more than 50 per cent
of the total number of Equity Shares for the relevant ime being in 1ssue,

(b) a person, being a holder of A Ordinary Shares, shall not be deemed to have
acquired a Controlhing Interest by virtue of the fact that the holders of the A
Ordinary Shares become, pursuant to article 3 3 2, entitled to additional
votes at general meetings of the Company

Notwithstanding anything to the contrary contained in these Articles, no Buyer shall be entitled
or permitted to acquire, and no person shall transfer any Shares (or any interest therein) if, as a
result, a Buyer (any Shares or any nlerest in any Shares held by an Associate of the Buyer
being trcated as being held by the Buyer for this purpose) would acquire a Controlling Interest
in the Company (otherwise than pursuant to a Permitted Transfer other than under article 4 4 1
and/or 4 4 6 and/or 4 4 7), unless and until the Buyer has first made offers, in accordance with
articles 73 and 7 4 to ali the holders of all Shares in the Company at the relevant time (of
whatever class) (other than the Buyer if he 15 atready such a holder) to purchase from them their
entire holdings of Shares in the capital of the Company

Each such offer as 15 referred to in article 7 2 (an “Offer™) must, n respect of each class of the
Company’s share capital, provide for the consideration per share to be not less than the highest
consideration given or agreed 1o be given by the Buyer for shares of that class (and for the
purposes of this Article 8 3, the A Ordinary Shares and the B Ordinary Shares and the Ordinary
Shares and the C Ordinary Shares shall be deemed to constitute one class of Share) during the
period when the Offer remamns open for acceptance or within 12 months prior to its
commencement (the “relevant period™) provided that the holders of E Ordinary Shaies shall
not be entitled to receive a price per share 1n excess of the Subsciiption Price paid (1nclusive of
any premium) on cach E Ordinary Share together with any unpaid dividends payable n
accordance with article 3 1(b) and the holders of Deferred Shares shall not be entitled to receive
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a puce in excess of £0 01 mn aggregate held by them for all the Deferied Shares For these
purposes, *mghest consideration” means

731 if only cash 1s offered under the Ofter, or if the Buyer has acquired any shares of that
class for cash in the relevant peniod, the highest amount of cash per share thus offered
or paid,

732 if, in the absence of this article, a non-cash consideration with a cash alternative would

be offered under the Offer, or 1f the Buyer has acquired any shares of that class for
cash  the relevant period, the highest amount of cash per share thus offered or paid,

733 if, 1n the absence of this article, a non-cash consideration with no cash alternative
would be offered under the Offer, but the Buyer has acquired any shares of that class
for cash in the relevant period, the highest amount of cash per share thus paid, and

734 if, n the absence of this article, a non-cash consideration with no cash alternative
would be offered under the Offer, and the Buyer has not acquired any shares of that
class for cash m the relevant period, the highest non-cash consideration per share thus
offered

In addition, any Offer must be made 1in writing, must be open for acceptance and urevocable for
a peniod of not less than 30 and not more than 60 days, must not save with Investor Approval
and the approval of the holders of a majority of the Ordinary Shares then n issue contain any
requirement for any holder of A Ordinary Shares to give any representation, warranties or
undertakings other than as to their capacity and capability to sell the relevant Shares and all
1ghts thereto and interests theremn free from any option, lien, charge or other encumbrance and
must not be subject to any condition save only, if the Buyer so wishes, that acceptances must be
received for a specified percentage of all the Shares in respect of which the Offer 15 made

If wathin 60 days of the making of an Offer, the Buyer has not acquired a Controlling Interest
then such Offer shall be deemed not to have been made to the extent that the Buyer shall not be
entitled to acquire a Controlling Interest at any time thereafter unless and until he has made
further Offers

If, in respect of an Offer the holders of not less than 50 per cent of all the 1ssued A Ordinary
Shares then n 1ssue (the “Accepting Shareholders™) have indicated that they wish to accept
the Offer, then the Accepting Shareholders shall give written notice to the remaining holders of
the Shares (the “Other Shareholders™) and the Company of their wish to accept the Offer and
the Other Shareholders shall thereupon

761 become bound 1o accept the Offer 1n respect of all Shares held by him,

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

763 become obliged to transfer or procure the transfer of such Sharcs, and 1f applicable
Loan Notes, to the Buyer free from all Encumbrances and to deliver up to the Buyer
an execuled tiansfer of such Shares, and if applicable Loan WNotes, and the
certificate(s) n respect of the same on the date specified by the Accepting

Shareholders
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If any such non-accepting Member as 1s referred to in article 7 6 shall not, within 14 days of
becoming required to do so, deliver to the Buyer duly executed transfers in respect of the Shares
and, (f applicable, Loan Notes held by such Member, the Directors shall be entitled to, and shall,
authorise and instruct some person to execute and deliver on his behalf the necessary transfer(s)
and the Company may receive the purchase money in trust for him and (notwithstanding (if
such 1s the case) that he has failed to deliver up the relevant share certificate(s}) shall (subject to
so recerving the purchase money) deliver such transfer(s) to the Buyer (or 1ts agents) and cause
the Buyer (or its nominees) to be registered as the holder(s) of such Shares, and 1f applicable
Loan Notes The transfer(s) and the receipt of the Company for the purchase money shall
constitute a good title to the Shares, and 1if applicable Loan Notes, and the receipt shall be a
good discharge to the Buyer, who shall not be bound to see to the application of the purchase
money and whose title 1o the Shares, and 1f apphicable Loan Notes, shall not be affected by any
inegulanty in or invalidity of the proceedings relating to their disposal under this article

In caleulating the price at which an Offer 18 required to be made for the purposes of this article
there shall be brought into account any other consideration (in cash or otherwise) received o1
recervable by any Member or former Member (or any Associate of such member or former
Member) which, having regard to the substance ol the relevant transaction as a whole, can
reasonably be regarded as part of the consideration paid (or provided) or payable (or to be
provided) for the Shares, or 1f applicable Loan Notes, m question

For the purpose of ensuring

791 that no Buyer has acquired or may acquire a Controlling Inteiest otherwise than as
permitted by this article (and to that end for the purpose of determining whether one
person 1s an Assoclate of another), or

792 that a price offered or proposed to be offered for any Shares s 1n accordance with
article 73,

the Directors or an Investor Majority tmay from time to tume require any Member to furnish to
the Company or to one or more of the holders of A Ordinary Shares for the time being such
information and evidence as the Directors or an Investor Majonty may reasonably think
necessary regarding any matter which they may deem relevant for such purposes

Subsidiaries

The Company shall procure that each other Group Company shall comply with those provisions
of these Articles which are expressed to apply to a Group Company and that no Group
Company shall do or perimit to be done any act, matter or thing which if 1t were done or
permitted 10 be done by the Company would consutute a breach by the Company of any
provision of these Articles or would require any consent, approval or sanction under these
Articles, unless in such latter case such consent, approval or sanction has first been obtained
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Directors’ gencral authonty

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

Members’ reserve power

The Members may, by special resolution, dinect the Directors to take, or refrain from taking,
spectfied action provided that no Director shall be required to take, or refrain from taking, any
actton whrch may involve that Director breaching his fiduciary or other common law or

statutory duties

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

Directors may delegate

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

Il 11 tosuch person or committee,

1112 by such means (including by power of attorney),

1113  tosuch an extent,

11 14 nrelation to such matters or termitories, and

11 15 on such terms and conditions

as they thunk it The power to delegate shall be effective in relation to the powers, authorrties
and discretions of the Directors generally and shall not be hmited by the fact that 1 certain of
these Articles, but not 1n others, express reterence 1s made to particular powers, authorities or

discretions being exercised by the Dhrectors or by a committee authorised by the Directors

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

The Directors may revoke any delcgation in whole or part, or alter uts terms and conditions
Committees

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

A member of a commattee need not be a Director

The directors may make rules of procedure for all or any commuttees, which prevail over rules
derived from these Articles if they are not consistent with them
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Decision-Making by Directors

13

131

132

14

141

14 2

143

144

15

151

152

153

154

16

16 1

Directors to take decisions cotlectively

The genetal rule about decision-making by Directors 1s that any decision of the Directors must
be either a majority decision at a meeting or a decision taken 1n accordance with article 14

If
1321 the Company only has cne Director, and
1322  no provision of these Articles requires it to have more than one Director,

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

Unanimous decisions

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

Such a dectsion may take the form of a resolution in writing signed by each eligible Director
{whether or not each signs the same document) or to which each eligible Director has otherwise
indicated agreement 1in writing

Relerences n these Articles to “ehgible Directors” are to Directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a Directors” meeting (but
excluding any Director whose vote 1s not te be counted 1n respect of that particular matter)

A decision may not be taken in accordance with this article if the ehigible Directors would not
have formed a quorum at such a meeting

Calhng a Dircctors’ meeting

Any Director may call a Direclors’ meeting by giving notice of the meeting to the Directors or
by authorising the company secretary (if any) to give such notice

Notice of any Directors’ meeting must indicate 1ts preposed date and hime, where 1t 1s to take
place and, (f it 1s anticipated that Duectors participating in the meeting will not be in the same
place, how 11 1s propaosed that they should communicate with each other during the meeting

Notice of a Duectors’ meeting need not be wm writing and must be given to each Ditector
provided that, 1t that Director 1s for the time being absent from the United Kingdom, he has
given the Company his address for sending or receiving documents or information by electronic
means outside the United Kingdom

Notice of a Directors’ meeting need not be given to Directors who waive their entitlement to
notice of that meeting, by giving notice 1o that effect to the Company not more than seven days
after the date on which the meeting 15 held Where such notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at 1t

Participation in Directors’ meetings

Subject to these Articles, Directors participale 1in a2 Directors’ meeting, or part of a Directors’
meeling, when the meeting has been catled and takes place in accordance with these Articles,
and they can each communicate to the others any information or opimons they have on any
particular item of the business of the meeting

Lepal02#70796693vI [CVPL | 28



162

16 3

17

171

172

173

18

181
182
183

18 4

19

191

192

20

201

In determining whether Directors are participating 1n a Directors’ meeting, 1t 1s wrrelevant where
any Director 1s or how thcy communicate with each other

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

Quorum for Directors’ meetings

At a Directors’ meeting, unless a quorum 15 participating, no proposal 1s to be voted on, except a
proposal to call another meeting

Subject to the provisions of Part A of these Articles, the quorum for Directors” meetings may be
fixed from time to tme by a decision of the Directors and unless otherwise fixed it 1s two
provided that

1721 ifand so long as there s only one Director the quorum shall be one, and

1722 for the purposes of any meeting held pursuant to article 20 to authoiise a Director’s
conflict, 1f there 1s only one Director besides the Director concerned and Directors
with a similar interest, the quorum shall be one

If the total number of Directors for the time being 15 less than the quorum required, the
Directors must not take any decision other than a decision to appoint further directors, or 1o call
a general meeting so as to enable the Members to appont further Directors

Chairimg of Directors’ meetings

The Directors may appoint a Director to chair therr meetings

The person so appomnted for the time being 1s known as the chairman
The Directors may terminate the chairman’s appointment at any time

If no Director has been appointed chairman, or the chairman 1s unwilling to chair the meeting or
15 not participating in a Directors’ meeting within ten munutes of the time at which 1t was to
start, the participating Directors must appoint ene of themselves to chair it

Casting vote

If the numbers of votes for and against a proposal are equal, the chairman or other Director
chairing the meeting has a casting vote

Bui this does not apply 11, in accordance with these Articles, the chairman or other Director is
not to be counted as participating in the decision-making process for quorum or voting
purposes

Darectors’ interests and conflicts

Subject to the provisions of the Companies Act and provided that he has disclosed to the
Directors the nature and extent of any material interest of his, a Director may, notwithstanding
his office or that, without the authorisation conferred by this article, he would or might be n
breach of his duty under the Companies Act to avord confhicts of interest

2011 be a party to, or otherwise nterested n, any proposed or actual transaction or
arrangement with the Company or in which the Company 1s otherwise interested,

2012  be a director or other officer of, or employed by, or a party to any proposed or actual
transaction or arrangement with, or hold shares or other securities 1 or be otherwise
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2013

2014

interested i, any Group Company, or any undertaking promoted by any Group
Company or in which any Group Company s otherwise mterested, o

1f he 1s an Investor [hrector, be a director or other officer of, or employed by, or party
to any transaction or amangement with, or otherwise interested in, an Investor or any
undertaking m the same group as an Investor, or any undertaking in which an Investor
or an undertaking 1n the same group as an Investor ts interested, or

if he s a representative on the Board of holders of B Ordinary Shares (a “B
Drrector”), he may be an employee or representative of FC

202 No Director shall

2021

2022

2023

2024

2025

2026

by reason of his office, be accountable to the Company for any benefit which he
derives from any office ot employment, or from any transaction or arrangement, or
from any interest 1n any undertaking, that 1s authorised under article 20 1 (and no such
benefit shall constitute a breach of the duty under the Companies Act not to accept
benefits from third parties, and no such transaction or arrangement shall be hable to be
avoided on the ground of any such nterest or benetit),

be i breach of his duties as a Director by reason only of his excluding himself from
the receipt of information, or from participation in discussion (whether at meetings of
the Duectors or otherwise), that will or may relate to any office, employment,
transaction, arrangement or interest that ts authorised under article 20 1,

be required to disclose to the Company, or use 1n relation to the Company’s affairs,
any confidential information obtamned by him in connection with any office,
employment, transaction, arrangement or mterest that 1s authorised under article
20 1 1 or 20 1 2 4f hus doing so would result 1n a breach of a duty or an obligation of
confidence owed by him in that cannection,

if he 1s an Investor Director or a B Director, be required to disclose to the Company,
or use mn relatton to the Company’s aftairs, any confidential information (er, if he 1s
engaged 1n advising the relevant Investor as to investment decisions, information of a
sensitive nature} obtaimed by him n connection with any office, employment,
transaction, arrangement or interest that 1s authorised under articte 20 1 3, or through
his dealings with the relevant Investor, 1If his doing so would result 1n a breach of a
duty or an obligation of confidence owed by him or by the Investor in that connection
or in relation to those dealings,

if he 1s an Investor Director or a B Director, be 1n breach of his duties as a Director by
reason only of his passing information belonging to the Company or relating to 1its
business or affairs to the relevant Investor ar for so long as FC 1s the sole registered
Sharcholder of B Ordinary Shares, to FC, or

if he 15 a B Director, be in breach of hus duties as a Director by reason only of his
passing financial information (after giving prior notification to the Investor Director)
about a Group Company as would be directly relevant to FC (in 1ts capacity as a
member of the Camping n the Forest LLP or otherwise) in respect of any default {or
potential default) of the Evans Guarantee

203 A general notice given to the Directors that a Director 1s to be regarded as having an interest of
the nature and extent specified n the notice n any transaction or arrangement in which a

specrfied
Director

person or class of persons is mterested shall be deemed to be a disclosure that the
has an interest in any such transaction of the nature and extent so specified, and an

interest of which a Director has no knowledge and of which it 1s unreasonable to expect him to
have knowledge shall not be treated as an interest of hus
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204 The Directors may, 1f the quorum and votmg requirements set out below are satishied, authorise
any matter that would otherwise involve a Director breaching his duty under the Compantes Act
to avoud conflicts of interest, and any Director (mmcluding the Director concetned) may propose
that the Director concerned be authonised 1n relation to any maiter the subject of such a conflict
provided that

204 1  such proposal and any authority given by the Directors shall be effected in the same
way that any other matter may be proposed to and resolved upen by the Directors
under the provistons of these Articles, except that the Director concerned and any
other Director with a similar interest

(a) shall not count towards the quorum at the mecting at which the conflict is
considered (nor be an eligible director for the purpose of article 14),

(b) may, if the other Directors so decide, be excluded from any meeting of the
Directors while the conflict 1s under consideration, and

(c) shall not vole on any resolution authornising the conflict except that, if he
does vote, the resolution walt still be valid 1f it would have been agreed to 1f
his vote had not been counted, and

2042  where the Directors give authority in relation to such a conflict

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

{b) the Director concerned and any other Director with a suimilar interest will be
obliged to conduct himiself in accordance with any terms imposed by the
Durectors from time to time n relabion to the conflict but wall not be n
bteach of his duties as a Director by reason of his domg so,

(c) the authority may provide that, where the Director concerned and any other
Director with a sumilar interest obtains (nformation that 1s confidential to a
third party, the Director will not be obliged to disclose that information to
the Company, or to use the information 1n relation to the Company’s affairs,
where to do so would amount to a breach of that confidence,

(d) the authority may also provide that the Director concerned or any other
Director with a similar interest shall not be accountable to the Company for
any benefit that he 1eceives as a result of the conflict,

(e) the receipt by the Director concerned or any other Director with a simtlar
interest of any remuneration or benefit as a result of the conflict shall not
constilute a breach of the duty under the Compames Act nol to accept
benefits from third parties,

4} the terms of the authority shall be recorded in wiiting (but the authoruty shall
be effective whether or not the terms are so recorded),

(g) the Directors may withdraw such authority at any time, and
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205

21

22

2043 n the circumstances of an authorisation of a Director other than an Investor Director,
the Investor Director(s) shall have voted in favour of such authorisation on the same
terms

Except to the extent that article 6 9, article 20 4, or the terms of any authonity given under that
article 20 4, may otherwise provide, and without prejudice to his obhgation of disclosure m
accordance with the Companies Act, a Director (including an altermate Director) shall be
counted for the purposes of calculating whether there 1s a quorum and shall be entitled to vote at
a meeting of the Directors or a committee of the Directors (or be an eligible director for the
purposes of article 14) on any resolution concerning a matter in which he has directty or
mdirectly an interest or duty which 15 material and which conflicts or may conflict with the
interests of the Company

Records of decistons to be kept

The Directors must ensure that the Company keeps a record, 1n hard copy form, for at Jeast 10
years from the date of the decision recorded, of every unammous or majority decision taken by
the Directors

Directors’ discretion to make further rules

Subjeet to these Articles, the Directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to directors

Appointment of Directors

23

23 1

232

233

24

24 ]

Methods of appomting and removing directors

Any peison who ts willing to act as a Director, and 1s permitted by law to do so0, may be
appointed to be a Director

2311 by ordinary resolution, or

23 12 by adecision of the Directors

In any case where, as a result of death or bankrupicy, the Company has no Members and no
Directors, the Transmittee of the last Member to have died or to have a Bankruptcy order made

aganst him has the nght, by notice 1n writing, to appoint a person to be a Director

For the purposes of article 23 2, where two or more Members die in circumstances rendening 1t
uncertan who was the last to die, a younger Member 15 deemed to have survived an older
Member

Termination of Director’s appointment
A person ceases to be a Director as soon as

24 11 that person ceases to be a director by virtue of any provision of the Companies Act or
1s prohibited from being a director by law,

2412 aBankruptey order 1s made against that person,

2413 a composition 1s made with that person’s creditors generally in satisfaction of that
person’s debts,

2414 he becomes, in the opmmon of all his co-Directors, incapable by reason of mental
disorder or physical incapacity of discharging his duties as a director,
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25

251

252

253

254

26

261

24 15 notification 15 received by the Company from the Director that the Director 1s
1esigning from office, and such resignation has taken effect in accordance with tts
tesms, or

2416 he is convicted of a cnmuinal offence (other than a minor motoring offence} and the
Directors resolve that lis office be vacated, or

2417 m the case of a person who 15 also an employee of the Company or another Group
Company, he ceases to be such an employee and the Directors resolve that his office
be vacated, or

24 1 8  all the other Directors unanmimously resolve that his office be vacated, or
24 19 he s otherwise duly removed from office

Directors’ remuneration

Directors may undertake any services for the Company that the Duectors decide

Directors are entitled to such remuneration as the Duectors determine for therr services to the
Company as Directors, and Tor any other service which they underiake for the Company

Subject to these Arlicles, a Director’s remuneration may take any form, and include any
arrangements n connection with the payment of a pension, allowance o1 gratuity, or any death,
sickness or disability benefits, to or in respect of that Direclor

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day

Directors’ expenses

The Company may pay any reasonable expenses which the Directors (and the alternate directors
and the company secietary) properly incur 1n connection with their attendance at meetings of
Directors or comnuttees of Directors, general meetings, or separate meetings of the holders of
any class of shares or of debentures of the Company, or otherwise in connection with the
exercise of their powers and the discharge of their responsibilities 1n relation to the Company

Alternate Directors

27

271

272

28

28 1

282

Appointment and removal of alternate directors

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

Any appointment or removal of an alternate must 1dentify the proposed alternate and be effected
by notice in writing to the Company signed by lus appointor, or in any other manner approved
by the Directors

Rights and responsibilitics of alternate directors

An alternate director may act as alternate director to more than one Director and has the same
rights 1n relation to any decision of the Directors as the alternate’s appontor

Except as these Articles specify otherwise, alternate directors
2821 are deemed for all purpases to be Directors,

2822  are hable for thew own acts and omissions,
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283

284

285

29

Shares

K1)

301

302

2823 are subject to the same restrictions as therr appointors, and
2824  are not deemed to be agents of or for their appomntors

and, in particular {without Irmitation), each alternate director shall be entitled to receive notice
of all meetings of Directors and of all meetings of committees of Directors of which his
appointor is a member

A person who s an altemate director but not a Director

283 1 may be counted as participating for the purposes of determining whether a quorum 1s
present (but only 1f that person’s appo:nior 15 not participating),

2832 may participate in a unanimous decision of the Directors (but only 1f his appointor 1s
an eligible Director in relation to that decision, but does not participate), and

2833  shall not be counted as more than one Director for the purposes of articles 28 3 | and
2832

A Director who s also an alternate director 1s entitled, in the absence of his appointor, to a
separate vote on behalf of his appotntor, in addition o his own vote on any decision of the
Directors (provided that his appointor 1s an eligible Director n relation to that decision), but
shall not count as more than one Director for the purposes of deterrmining whether a quorum 1s
present

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

Termination of alternate directorship
An alternate director’s appointment as an alternate terminates

29 1 |  when the allernate’s appontor revokes the appointment by notice to the Company (n
writing specifying when it 1s to terminate,

2912 on the occurrence, n relation to the alternate, of any cvent which, 1f 1t occurred 1n
refation to the alternate’s appointor, would result in the termination of the appointor’s
appowntment as a Director,

29 13  on the death of the alternate’s appointor,
29 14  when the altermate’s appointor’s appomtment as a Director terminates, or

2915 when the alternate 1s removed 1h accordance with these Articles

Powers to 1ssue different classes of share

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

The Company may issue Shares which are to be redeemed, or are habie 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
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32

321

33

331

332

333

Payment of commissions on subscription for Shares

The Company may pay any person a commission in consideration for that person
31 11 subscribing, or agreeing to subscnbe, for Shares, or

3112 procuring, or agreeing to procure, subscription for Shares

Any such commission may be paid

3121 incash, orin a fully paid or partly paid Shares or other securities, or partly 1n one way
and partly n the other, and

3122 inrespect of a conditional or an absolute subscription
Company not bound by less than absolute interests

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

Fractional entitlements

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

3311 sell the Shares representing the fractions to any person including the Company for the
best price reasonably obtainable,

3312 authorise any person to execute an instrumentl of transfer of the Shares to the
purchaser or a person nominated by the purchaser, and

3313  distnibute the net proceeds of sale in due proportion amang the holders of the Shares

Where any holder’s entitlement to a portion of the proceeds of sale under article 33 1 amounts
to less than a mmimum figure determined by the Directors, that Member’s portion may be
retained for the benefit of the Company

The person to whom the Shares are transferred pursuant 1o article 33 [ 1s not obliged to ensure
that any purchase money 1s received by the person entitled to the relevant fractions The
transferee’s title to the shares 1s not affected by any regulanity in or invalidity of the process
leading to their sale

Lien and Forfeiture

34

341

342

Company’s lien over Shares

The Company shall have a first and paramount hen on every Share (whether or not a fully paid
Share)} for all moneys (whether presently payable or not) payable or otherwise owing by the
holder of such Share (or any Associate of such holder) to the Company or any other Group
Company (either alone or jointly with any other person) The Directors may at any time declarc
any Share to be wholly or i part exempt from the provisions of this aricle  The Company’s
lien on a Share shall extend generally as aforesaid as well as to any amount payable in respect
of it

The Company may sell any Shares on which the Company has a lien if a sum in respect of
which the lien exists 1s presently payablc and 1s not paid within 14 clear days after notice
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343

34 4

345

346

35

351

352

writing has been given to the holder of the Share or to the person entitled to at 1n consequence of
the death or Bankruptey of the holder, demanding payment and stating that if the notice 1s not
complied with the Shares may be sold The provisions of article 5 shall 2pply 1o any sale of
Shares made by the Company pursuant to this article (on the basis that a Mandatory Transfer
Nolice shall be deemed to have been given upon the expiry of such period of 14 clear days as 1s
above referred to)

The Company’s lien over a Share
3431 takes pnority over any third party’s interest in that Share, and

3432 extends to any dividend or other money payable by the Company m respect of that
Share and (if the hen 15 enforced and the Share s sold by the Company) the proceeds
of sale of that Share

Where Shares are sold under this article, the Directois may authorise any person to execute an
mstrument of transfer ot the Shares to the purchaser or to a person nominated by the purchaser
and the transteree 1s not bound to see to the application of the consideration, and the transfeiee’s
title ts not atfected by any irregulanty i o1 invahdity of the process leading to the sale

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

3451 first, in payment of so much of the sum for which the lien exists as was payable al the
date of the lien enforcement notice, and

3452 second, to the person entitled to the Shares at the date of the sale, but only after the
certificate for the Shares sold has been surrendered 10 the Company for cancellation,
or an indemnity n a form reasonably satisfactory to the Directors has been given for
any lost certificates, and subject to a lien equivalent to the Company’s lien over the
Shares before the sale for any money payable (whether immediately or at some time n
the Future) after the date of the lien enforcement notice

A statutory declaration by a Director or the company secretary (if any) that the declarant 15 a
Director or the company secretary and that a Share has been sold to satisfy the Company’s lien
on a specified date

3461 15 conclusive evidence of the facts stated in t as aganst all persons claiming to be
eatitled to the Share, and

3462 subject to comphance with any other formalities of transfer required by these Articles
or by law, constiutes a good title to the Share

Call notices

Subject to these Articles and the terms on which Shares are allotted, the Directors may send a
nolice (a “call notice™) 10 a Member requiring the Member to pay the Company a specified sum
of money (a “call™) which 15 payable in respect of his Shares at the date when the Directors
decide to send the call notice

A call natice

3521  may not require 2 Member to pay a call which exceeds the total sum unpaid on the
Shares (whether as to nominal value or any amount payable to the company by way of
premium),

3522  must state when and how any call to which 1t relates 1s to be paid, and
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371

372

38

381

382

383

384

3523  may permi or require the call to be made n instalments

A Member must comply with the requirements of a call notice, but no Member 1s obliged to pay
any call before 14 clear days have passed since the notice was sent

Before the Company has received any call due under a call notice, the Directors may revoke 1t
wholly or tn part or specify a later time for payment than s specified in the notice, 1n each case
by a further notice tn writing to the Member 1n respect of whose Sharcs the call 1s made

Liability to pay calls

Liability to pay a call 1s not extinguished o1 transferred by transferring the Shares 1n respect of
which 1t 1s required to be paid

Joint holders of a Share are jointly and severally liable to pay all calls n respect of that Share

Subject to the tetms on which Shatres are allotted, the Directors may, when tssuing Shares,
provide that call notices sent to the holders of Lthose shares may require them to pay calls which
are not the same ot to pay calls at different times

When call notice need not be 1ssued

A call notice need not be 1ssued n respect of sums which are specified, in the terms on which a
Share 15 1ssued, as being payable to the Company in respect of that Share on allotment, on the
occurrence of a particular event, or on a date fixed by or in accordance with the terms of 1ssue

But 1f the due date for payment of such a sumn has passed and 1t has not been paid, the holder of
the Share concerned 1s treated 1n all respects as having failed to comply with a call notice n
respect of that sum, and 1s hable to the same conscquences as regards the payment of interest
and forfeiture

Failure to comply with call notice automatic consequences

If a person 15 hable to pay a call and fails to do so by the call payment date the Directors may
issue a notice of intended forfesture to that person, and until the call 15 paid, that person must
pay the Company nterest an the call from the call payment dale at the rclevant rate

For the purposes of this article

3821 the “call payment date” 1s the time when the call notice states that a call 1s payable,
unless the Directois give a notice specifying a later date, in which case 1t 1s that later
date, and

3822 the “relevant rate” 15

{(a) the rate fixed by the terms on which the Share n respect of which the call 15
due was allotted,

(b) such other rate as was fixed 1n the call notice which required payment of the
call, or has otherwise been determined by the Drrectors, or

(c) if no rate 15 fixed 1n either of these ways, 5 per cent per annum
The relevant rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Comnuttee of the Bank of England in connection with its

responsibilities under Part 2 of the Bank of England Act 1998

The Directors may waive any obligation to pay interest on a call wholly or in part
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40

41

412

413

Notice of intended forferture
A nolice of intended forfeiture

3911 may be sent in respect of any Share in respect of which a call has not been paid as
required by a call notice,

3912 must be sent to the holder of that Share (or all the joint holders of that Share) or to a
Transmuttee of that holder,

39 13  must require payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date whaich 1s
not less than 14 clear days after the date of the notice,

3914  must state how the payment 1s to be made, and

3915 must state that 1f the notice 1s not complied with, the Shares i respect ol which the
call 1s payable will be liable to be forfened

Directors’ power to forfeit Shares

If a notice of intended forfeiture 15 not comphed with before the date by which payment of the
call 1s required in the notice of intended foifeitute, the Directors may decide that any Shase in
1espect of which it was given 1s forfeited, and the forfeiture 1s to mclude all dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture

Effect of forferture
Subject 10 these Articles, the forfeiture of a share extinguishes all interests in that Share, and all
claims and demands against the Company in respect of it, and all other rights and lLabilities

incidental to the Share as between the person whose Share 1t was prior to the forfeiture and the
Company

Any Share which 1s forfeited in accardance with these Articles
4121 15 deemed to have been forfeited when the Directors decide that 1t 1s forfeited,

4122 15 deemed 1o be the property of the Company, and

4123 may be sold, re-allotied or atherwise disposed of and the provisions of article 5 shall
apply n relation to any proposed lransfer of a Share pursuant to this article 412 (on
the basis that a Mandatory Trans{er Notice 1n respect of such Share shall be deemed to
be given on such date as the Directors determinc for this purpose)

If a person’s Shares have been forfeited

4131 the Company must send that person notice that forfeiture has occurred and record 1t 1n
the register of members,

4132  that person ceases (o be a Member 1n respect of those Shares,

4133  that person musl surrender the certificate for the Shares forfeited to the Company for
cancellation,

4134  that person remains 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
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43

43 1

432

433

43 4

44
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442

4135  the Directors may waive payment of such sums wholly or n part or enforce payment
without any allowance for the value of the Shares at the tune of forfeiture or for any
consideration received on their disposal

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

Procedure following forfeiture

[f a forfeited Share 1s to be disposed of by being transfeired, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the
instrument of transfer

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

4221 s conclusive evidence of the facts stated in 1t as against all persons claiming to be
entitled to the Share, and

4222 subject to compliance with any other formaiities of transfer required by these Articles
or by law, constrtutes a good title to the Share

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

If the Company sells a forfeited Share, the person who held it prior to 1ts forferture 15 entitled to
recerve from the Company the proceeds of such sale, net of any commission, and excluding any
amount which was, or would have become, payable and had not, when that Share was forfeited,
been paid by that person 1n respect of that Share, but no interest 15 payable to such a person in
respect of such proceeds and the Company 1s not required to account for any money earned on
them

Surrender of Shares

A Member may surrender any Share

43 11  inrespect of which the Directors have 1ssued a notice of intended forfeituie,

4312  which the Duectors are entitled to forfeit, or

43 13  which has been forfeited

The Directors may accept the surrender of any such Share

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

A Share which has been surrendered may be dealt with 1n the same way as a Share which has
been forfeited

Share certificates

The Company must ssue each Member, free of charge, with one or more certificates 1n respect
of the Shares which that Member holds

Every certificate must specify
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451

452

46

46 1
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44 2 | in respect of how many Shares, of what class, 1t 15 1ssued,

44 22  the nomnal value of those Shares,

4423  the amount (if any) paid up on them, and

4424 any distingmshing numbers assigned to them

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

If more than one person holds a Share, only one ceruficate may be 1ssued in respect of 1t
Certificales must

44 51  have affixed to them the Company’s common seal, or

44 52  be otherwise executed 1n accordance with the Companies Act

The Directors may determine, either generally or m relation to any particular case, that any
signature on any certificate need not be autographic but may be applied by some mechanical ot
other means, or prmnted on the certificate, or that certificates need not be signed

Replacement share certificates

If a certificate 1ssued in respect of a Member’s Shares 1s damaged or defaced, or said to be lost,
stolen or destroyed, that Member 1s entitled Lo be issued with a replacement certificate 1n respect
of the same Shares

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

4521 may at the same time exercise the nght to be 1ssued with a single certificate or
separate certificates,

4522 must return the certificate which 1s to be replaced to the Company 1f 1t 1s damaged or
defaced, and

4523  must comply with such conditions as to evidence, indemmity and the payment of a
reasonable fee as the Directors decide

Share transfers
Shares shall be transferred by means of an instrument of transfer m any usual form or any other
form approved by the directors, which 15 executed by or on behalf of the transferor and, (f the

shares are not fully paid, the transferee

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

The company may retatn any mstrument of transfer which 1s registered

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

The Directors may refuse to register the transfer of any Share
46 51  which 1s not fully paid, 1o a person of whom they do not approve,

4652  on which the Company has a lien,
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47

47 1

472

473

48

48 1

482

4813

49

4653  unless

() it s lodged at its registered office or at such other place m England as the
Ditectors may appoint and 1s accompanted by the certificate for the Shares to
which 1t relates and such other evidence as the Threctors may reasonably
require to show the right of the transferor to make the transfer,

(b) it 1s 1n respect of only one class of Shares, and
{c) tt 1s n favour of not more than four transferees,
@) to a person who 1s {or whom the Dhrectors reasonably believe to be) under

18 years of age or who does not have (or whom the Directors reasonably
believe does not have) the legal capacity freely to dispose of any Shate
without let, hindranee or court approval

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

Transmission of Shares

If title to a Share passes to a Transimliee, the Company may only recognise the Transmittee as
having any title to that Share

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

4721 may, subject to these Articles (including without limitation article 6 2), choose erther
to become the holder of those Shares or to have them transferred to another person,
and

4722 subject to these Articles as atoiesaid and pending any transfer of the Shares to another
person, has the same rights as the holder had

But Transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed written resolution, 1n respect of Shares to which they are entuitled, by reason of the
holder’s death or Bankruptcy or otherwise, unless they become the registered holders of those
Shares

Exercise of Transmittees’ nghts

Transmittees who wish to become the holders of Shares to which they have become entitled
must notify the Company in wniting of that wish

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

Any transfer made or executed under this article 1s to be treated as if it were made or executed
by the person from whom the Transmuttee has derived rights in respect of the Share, and as 1f
the event which gave rise to the transmission had not occurred

Transmittees bound by prnor notices

If a notice s given to a Member in respect of Shares and a Transmittee 1s entitled to those
Shares, the Transmiitee 1s bound by the notice if it was given to the Member before the
Transmittee’s name has been entered 1n the Register of Members
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Dividends and Other Distributions

50

50 1

502

5013

504

505

506

507

51

512

513

52

521

Procedunre for declaning dividends

Subject to these Articles (including without hmitation, article 3 1), the Company may by
ordinary resolution declare dividends, and the Directors may decide to pay interim dividends

A dividend must not be declared unless the Directors have made a recommendation as to its
amount Such a dividend must not exceed the amount 1ecommended by the Directors

No dividend may be declared or paid unless 1t 15 1n accordance with Members’ respective rights

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

If the Company’s share capital 1s divided mto different classes, no mtenim dividend may be paid
on Shares carrying deferred or non-preferred rights 1f, at the time of payment, any preferential
dividend 1s 1y arrear

The Dhirectors may pay al intervals any dividend payable at a fixed rate if it appears to them that
the profits avaitable for distnibution justify the payment

if the Directors act in good faith, they do not incur any habiity to the holders of Shares
confernng preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on Shares with deferred or non-preferred righis

Calculation of dividends

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

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

For the purposes of calcutating dividends, no account 1s to be taken of any amount which has
been paid up on a Share in advance of the due date for payment of that amount

Payment of dividends and other distributions

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

5211 transfer Lo a bank or building society account specified by the distribution recipient
either in writing or as the Directors may otherwise decide,

5212 sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient’s registered address (if the distribution recipient
15 a holder of the Share), or (in any other case) to an address specified by the
distribution reciptent either 1in writing or as the dicectors may otherwise decide,

5213 sending a cheque made payable to such person by post to such person at such address
as the distnbution recipient has specified either in writing or as the Directors may
otherwise decide, or
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522

523

53

531

532

533

54

551

5214 any other means ol payment as the Directors agree with the distribution recipient
erther 1n writing or by such other means as the Directors decide

Dividends may be paid 1o such manner as the Directors decide and may be declared or paid
any currency The Directors may agree with any distribution recipient that dividends which
may at any time or from time to time be declared or become due on his Shares 1n one currency
shall be paid or satisfied in ancther, and may agree the basis of conversion to be applied and
how and when the amount to be paid in the other currency shall be calculated and pard and for
the company or any other person to bear the costs involved

In these Articles, “the distribution reespient” means, in respect of a Share 10 respect of which
a dividend o1 other sum 1s payable

5231 the holder of the Share, or

5232 if the Share has two or more jomnt holders, whichever of them is named first in the
register of members, or

$23 3 f the holder 1s no longer entitled to the Share by reason of death or Bankruptcy, or
otherwise by operation of law, the Transmittee

Deductions from distributions 1 respect of sums owed to the Company

tf

5311 aShare 1s subject to the Company’s hen, and

5312 the Directors are entitled to 1ssue a lien enforcement nofice in respect of 11,

they may, instead of issuing a lien enfoicement notice, deduct from any dividend or other sum
payable in respect of the Share any sum of money which 1s payable to the Company in respect

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

Money so deducted must be used to pay any of the sums payable 1n respect of that Share
The Company must notify the distribution recipient 1 writing of
5331 the fact and amount of any such deduction,

5332 any non-payment of a dividend or other sum payable i respect of a Share resulting
from any such deduction, and

5333 how the money deducted has been applied
No interest on distributions

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

Unclaimed distributions

All dividends or other sums which are payable n respect of Shares and unclaimed after having
been declared or become payable, may be invested or otherwise made use of by the Directors
{for the benefit of the Company until claimed
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552

553

56

561

562

57

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

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

Non-cash distributions

Subject to the terms of 1ssue of the Share 1in question, the Coinpany may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distribution payable m respect of a Share by transferrmg non-cash assets of equivalent value

(mncluding, without himitation, shares or other secunties m any company)

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

5621 fixing the value ol any assets,

56272 paying cash to any distribution recipient on the basis of that value in order to adjust
the rights of recipients, and

5623  vesting any asscts in trustces
Waiver of distributtons

Distribution recipients may waive their entitlement to a dividend or other distribution payable in
respect of a Share by giving the Company notice in wrtting to that effect, but 1f

5711  the Share has more than one holder, or

5712 more than one person 15 entitled to the Share, whether by reason of the death or
Bankruptey of one or more joint holders, or otherwise,

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

Capitalisation of Profits

58

581

582

583

Authority to capitalise and appropriation of capitahsed sums
Subyect to these Articles, the Directors may, if they are so authorised by an ordinary resolution

58 1 1 decide to capitalise any profits of the Company (whether or not they are available for
distnibution) 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

58 12 appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to 1t if it weie distributed by way of dividend
(the *persons entitled”) and 1n the same proportions

Capritalised sums must be applied on behalf of the persons entitled, and 1n the same proportions
as a dividend would have been distributed to them

Any capitalised sum may be applied in paying up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or as they
may direct
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585

A capitalised sum which was appropriated from profits available for distribution may be
applied

5841 n o towards paying up any amounts unpaid on existing Shares held by the peisons
entitled, or

5842 n paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct

Subject to these Articles, the Directors may

5851 apply capitalised sums in accordance with Articles 58 3 and 58 4 partly in one way
and partly in another,

5852 make such arrangements as they think fit to deal with Shares or debentures becoming
distributable i fractions under this article {(including the issuing of fractional
certificates or the making of cash paymenis), and

5853 authorise any person to enter into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them in respect of the allotment of Shares and
debentures to them under this article

Orgarusation of General Meetings

59

591

592

5913

594

595

60

601

602

Attendance and speakaing at general meetings

A person 1s able to exercise the right to speak at a general meeting when that person 1s in a
position to communicate to all those atltending the meeting, during the mectmg, any information
or opinions which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when

5921 that person 1s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

5922 that person’s vole can be taken into account in determining whether or not such
resolutions are passed at the same ime as the votes of all the other persons attending
the meeting

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 1t

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

Two or mote petsons who are not in the same place as each other attend a general meeting 1f
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 gencral meetings

No business other than the appointment of the chairman of the meeting 1s to be transacted at a
general meeting if the persons attending 1t do not constitute a quorum

Subject to article 3 6 1 of Part A, any two peisons entitled to vote upon the business to be
transacted, each being a Member or a proxy for a Member or a duly authorised representative of
a corporation that 1s a Member shall be a quorum at a geneial meeting save that in the case of an
adjourned general meeting putsuant to article 3 6 3, any one such person shall be a quorum
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62

62 1

622

63

63 1

632

633

634

635

Chairing general meetings

If the Directors have appomted a chairman, the chairman shall chair general meetings 1f present
and wilhng to do so

If the Directars have not appointed a chairman, or 1f the chairman 13 unwilling to chair the
meeting or 1s not present within ten minutes of the time at which a meeting was due to start the
Directors present, or (1f no Directors are present) the meeting, must appomnt a Durector or
Member to chau the meeting, and the appointment of the chairman of the meeting must be the
first business of the meeting

The person chairing a meetng 10 accordance with this article 1s referred to as “the charrman of
the meeting”™

Attendance and speaking by Directors and non-members
Directors may attend and speak at general meetings, whether or not they are Members

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

Adjournment

Subject to any provision to the contrary contained in Part A of these Articles, «f the persons
attending a general meeting within half an hour of the time at which the meeting was due to
start do not constitute a quorum, or 1if during a meeting a quoium ceases to be present, if the
meeting was convened by the Members, the meeting shall be dissolved and, 1n any other case,
the chairman of the meeting must adjourn 1t Subject to any provision to the contiary contained
tn Part A as aforesaid, if at the adjourned meeting the persons attending within half an hour of
the time at which the meeting was due to start do not constitute a quorum, the members present
shall constitute a quorum

The chairman of the meeting may adjourn a general meeting at which a quorum 1s present 1f
6321 the meeling consents {0 an adjournment, or

6322 it appears to the chairman of the meeting that an adjournment 1s necessary (o protect
the safety of any person attending the meeting or ensure that the business of the
meeting is conducted in an orderly manner

The chairman of the meeting must adjourn a general mecting 1f directed to do so by the meeting

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

63 4 1  either specify the time and place to which 1t 1s adjourned or state that it 15 to continue
at a trme and place to be fixed by the Durectors, and

63 42 have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adyourned meeting 1s to take place more than 14 days after 1t was
adjourned, the Company must give at least seven clear days’ notice of it

6351 tothe same persons o whom notice of the Company’s general meetings 1s required to
be gtven, and
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6352  contammng the same information which such notice is required to contain

No busimess may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting 1f the adjoumment had not taken place

Voting ar General Meetings

64

65

651

652

66

66 1

662

663

664

67

671

Yoting general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll 15 duly demanded in accordance with these Articles

Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected to 1s tendered, and every vote
not disallowed at the meeting 1s vahd

Any such objection must be referred to the chairman of the meeting, whose decision 15 final

Poll votes

A poll on a resolution may be demanded

66 1 | 1n advance of the general meeting where 1t 15 to be put to the vote, o1

66 12  at a general meeting, esther before a show of hands on that resolution or immmediately
after the result of a show of hands on that resolution 1s declared

A poll on a resolution may be demanded by any qualifying person (as defined 1n section 318 of
the Companies Act) present and entitled to vote on the resolution

A demand tor a poll may be withdrawnf
663 1  the poll has not yet been taken, and
6632 the chairman of the meeting consents to the withdrawal

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

Polls must be taken immediately and in such manner as the chairman of the meeting directs
Caontent of proxy notices

Proxies may only validly be appointed by a notice in writing (a “proxy notice™) which

67 11 states the name and address of the Member appointing the proxy,

67 12 identifies the person appomted to be that Member’s proxy and the general meeting in
relation to which that person 1s appotnted,

6713 15 signed by or on behalf of the Member apponting the proxy, or 1s authenticated n
such manner as the Directors may determine, and

6714 s delivered to the Company in accordance with these Arlicles not less than 48 hours
before the ume appointed for holding the general meeting m relation to which the
proxy 1s appointed and 1n accordance with any nstructions contained n the notice of
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674

675

68

68 1

68 2

683

68 4

69

69 |

the general meeting to which they rclate (but notwithstanding this an appointment of a
proxy may be accepted by the Directors at any time prior to the meetmg at which the
person named 1n the appointment proposes to vote {or, where a poll 1s demanded at the
meeting, but not taken forthwith, at any time prior to the taking of the poll))

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

Proxy notices may specify how the proxy appointed under them 1s 10 vote (or that the proxy 1s
to abstain from voting) on one or more resolutions, but the Company shall not be obliged to
ascertain that any proxy has complied with those or any other msiructtons given by the
appointor and no decision on any resolution shall be vitiated by reason only that any proxy has
not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more Members entitled to vote on the resolution has one vote, except
that 1f the proxy has been duly appointed by more than one Member entitled to vote on the
resolution and

674 !  has been instructed by one or more of those Members to vote for the resolution and by
one or more other of those Members to vote aganst if, or

67 42  has been instructed to vote the same way (erther for or against) on the resolution by all
of those Members except those who have given the proxy discretion as to how to vote
on the resolution

the proxy 1s entitled to one vote for and one vote against the resolution
Unless a ptoxy notice indicates otherwise, 1t must be treated as

6751 allowing the person appointed under 1t as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

67 52 appointing that person as a proxy in relation to any adjournment of the gencral
meeting to which it rclates as well as the meeting itself

Delivery of proxy notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled 1n respect of that meeting or any adjournment of it, even
though a vahd proxy notice has been delivered to the Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering to the Company a notice 1n
writing given by or on behalf of the person by whom or on whose behalf the proxy notice was
given

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

If a proxy notice 1s not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authornty of the person who executed :t to execute 1t on the appointor’s
behalf

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution 1f
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70
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69 1 1 notice of the proposed amendment 1s given to the Company 1n writing by a person
entitled to vote at the genera] meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place (o1 such later time as the chairman of the
meeting may determine), and

69 12 the proposed amendment does not, 1n the reasonable opinion of the chairman of the
meeting, materially aiter the scope of the resolution

A special resolutton to be proposed at a genetal meeting may be amended by ordmary
resolution, 1t

6921 the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be proposed, and

6922 the amendment does not go bevond what 15 necessary to correct a grammatical or
other non-substantive error in the resolution

If the chairman of the meeting, acting 1n good faith, wrongly decides that an amendment to a
resolution 15 out of order, the chairman’s error does not mvahdate the vote on that resolution

No voting of Shares on which money owed to Company

No voting nights atfached to a Share may be exercised at any general meeting, at any
adjournment of 11, or on any poll called at or in relation to 1it, or 0 relation to any wrilten
resolution of the Company uniess ail amounts payable to the Company 1n respect of that Share
have been paid

Application of Rules to Class Meetings

71

711

72

121

722

723

Class meetings

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

Means of commumcation to be used

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

Except mnsofar as the Companies Act requires olherwise and save mn respect of any notices sent
by an Investor Majority or an Investor Director pursuant to a provision of Part A of these
Articles, the Company shall not be obliged to accept any notice, document or othet information
sent or supplied to the Company i electronic form unless it sansfies such stipulations,
conditions or restrichions (inclading, without imitation, for the purpose of authentication) as the
Directors think fit, and the Company shall be entitled to require any such notice, document or
information to be sent or supplied in hard copy form nstead

In the case of joint holders of a Share, except insofar as these Articles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands
first in the register of Members 1n respect of the joint holding and shall be deemed to have been
given to all the joint holders For all purposes, including the execution of any appointment of
proxy, resolution in writing, notice or other document (including anything sent o1 supphed in
electronic form) executed or approved pursuant to any provision of these Articles, execution by
any one of such joint holders shall be deemed to be and shall be accepted as execution by all the
jowt holders
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In the case of a Member that 1s a corpoiation, for all purposes, including the execution of any
appomtment of proxy, reselution i writing, notice or other document (including anything sent
or supphed in electronic form) executed or approved pursuant to any provision of these Articles,
execution by any director or the secretary of that corporation or any other person who appears to
any officer of the company (acting reasonably and in good faith) to have been duly authonsed to
execute shall be deemed to be and shall be accepted as execution by that corporation

A Member whose registered address 1s not within the United Kingdom and who nonfies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served on
or delivered to him at that address (in the manner referred to above), but otherwise no such
Member shall be entitled to receive any notice, document or other information from the
Company If the address s that Member’s address tor sending or receiving documents or
informatron by electronic means the Duectors may at any time without prior notice (and
whether or not the Company has previously sent or supphed any documents o1 information
clectronic form to that address) refuse to send or supply any documents or information to that
address

Subject to these Articles, any notice or document to be sent or supplied to a Director 1n
connection 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 supphied with such notices or documents for the
fime being

A Director may agree with the Company that notices or documents sent to that Director 1n a
particular way are to be deemed to have been recetved within a specified time of their being
sent, and for the specified time to be less than 48 hours

When information deemed to have been received

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

73 1t where the document or information 1s properly addressed and sent by first class post or
othel delivery service to an address in the United Kingdom, on the day (whether or not
it 15 a working day) following the day (whether or not 1t 1s a working day) on which it
was put n the post or given to the dehivery agent and, in proving that 1t was duly sent,
it shall be sufficient to prove that the document or information was properly
addressed, prepaid and put in the post or duly given to the delivery agent,

7312  where (without prejudice to article 72 5) the document or information 1s properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days afier it was put in the post or given to the delivery agent
and, i proving that it was duly sent, 1t shall be sufficient to prove that the document
or mformation was properly addressed, prepaid and put 1n the post or duly given to the
delivery agent,

73 13  where the document or information 1s not sent by post or other delivery service but
dehivered personally or left at the intended recrpient’s address, on the day (whether or
not a working day) and tume that it was sent,

7314  where the document or information 1s properly addressed and sent or supplied by
electronic means, on the day (whether or not a working day} and time that it was sent
and proof that it was sent in accordance with guidance issued by the Institute of
Chartered Secretaries and Administrators shall be conclusive evidence that it was sent,

7315  where the document or information 15 sent or supplied by means of a website, when
the material was first made available on the website or (if later) when the intended
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recipient recerved (or 1s deemed to have received) notice of the fact that the matenal
was available on the websile

Company seals

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

The Directors may decide by what means and in what form any common seal 1s to be vused
Unless otherwise decided by the Directors, 1f the Company has a common seal and 1t 1s affixed
to a document, the document must also be signed by at least one authorised person in the
presence of a witness who attests the signature

For the purposes of thus article, an authonsed person 1s

744 1  any Director of the Company,

74 42  the company secretary (If any), or

7443 any person authorised by the Directors for the purpose of signing documents to which
the common seal 1s apphed

No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an ordimary resolution of the
Company or pursuant to the provisions of the Shareholders’ Agreement, no person 1s entitled to
inspect any of the Company’s accounting or other records or documents merely by virtue of
being a Member

Provision for employees on cessation of business

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

Secretary

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

Durectors’ Indemmity and Insurance

78

Indemmty

Subject to article 78 2 (but without prejudice to any indemnity which a Relevant Officer is
otherwise entitled)

78 1'1  a Relevant Officer may be indemnified out of the Company’s assets to whatever
extent the Directors may determine agamst

(a) any liabihity incurred by that officer in connection with any neghgence,
default, breach of duty or breach of trust in relation to the Company or a
group undertaking,
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(b) any hability mcurred by that officer in connection with the activities of the
Company or a group undertaking in 1ts capacity as a trustee of an
occupational pension scheme (as defined n section 235(6) of the Companies
Act),

(c) any other lability incunied by that officer as an officer of the Company or a
group undertaking,

78 12 the Company may, to whatever extent the Directors may determune, provide funds to
meet expenditute ncurred or to be incurred by a Relevant Officer 1n defending any
cruminal or civil proceedings brought or threatened against him in connection with any
alicged negligence, default, breach of duty or breach of trust by him in relation to the
Company or any of its group undertakings, or any investigation, or action proposed to
be taken , by a regulatory authority in that connection, or for the purposes of an
application for relief, or 1o order to enable a director to avord ncurring such

expenditure

782 This article does not authorise any indemnity that would be prohibited or rendered void by any
provision of the Compantes Act or by any other provision of law

79 Insurance

791 The Directors may decide o purchase and mamtaimn mmsurance, at the expense of the Company,
for the benefit of any Relevant Officer in respect of any relevant loss

792 In this article, a “relevant loss™ means any loss or hability which has been or may be incuired
by a Relevant Officer m connection with that officer’s duties or powers n relation to the
Company, any of its group undertakings or any pension fund or employees’ share scheme of the
Company ot of any of its group undertakings
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