Registered Number 10229630

THE COMPANIES ACTS
HOLLYWOOD BOWL GROUP PLC

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTIONS
to which Chapter 3 of Part 3
of the Companies Act 2006 applies

At a general meeting of the Company duly convened and held on | gg September 2016 the following
resolutions were duly passed, resolution numbered 3 as an ordinary resolution and resolutions numbered
1, 2 and 4 as special resolutions of the Company

SPECIAL RESOLUTIONS

1. THAT the articles of association, a copy of which 1s attached, be approved 1n substitution for
and to the exclusion of the existing articles of association of the Company (the “INew Articles™)

2, THAT the following shares 1n the capital of the Company be converted as follows
Before the conversion Following the conversion
1 Ordinary Share of £500 1 A Ordinary Share of £500

and, following conversion, such share having the rights attaching to it as set out in the New
Articles

ORDINARY RESOLUTION

3. THAT the directors be authonised pursuant to section 551 of the Companies Act 2006 to
exercise all powers of the Company to allot and to grant nights to subscnibe for or to convert any
security into shares up to an aggregate nominal amount of £49,982,000 for the purposes of Step
3 of the Pre-Adnussion Reorganisation as described 1n the Prospectus 1ssued by the Company
on or around the date hereof This authonty shall expire, unless previously revoked or rencwed
by the Company, on the tenth business day following the date of this resolution except that the
Company may before such expiry make any offer or agreement which would or might require
equity securities to be allotted after such expiry and the directors may allot equity secunties in
pursuance of such an offer or agreement as 1f the power conferred by this resolution had not

expired
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SPECIAL RESOLUTION

4, THAT the directors be empowered pursuant to section 570 of the Companies Act 2006 to allot
equity securities (as defined 1n section 560 of that Act) for cash pursuant to the general authonty
conferred on them by resolution 3 as 1f section 561 of that Act did not apply to any such
allotment or sale This authornty shall expire, unless previously revoked or renewed by the
Company, on the tenth business day following the date of this resolution except that the
Company may before such expiry make any offer or agreement which would or might require
equity securities to be allotted after such expiry and the directors may allot equity secunties in
pursuance of such an offer or agreement as 1f the power conferred by this resolution had not
expired
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The Companies Acts
A PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

HOLLYWOOD BOWL GROUP PLC

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
DEFINED TERMS AND INTERPRETATION
In the Articles, unless the context requires otherwise
“A Ordinary Shareholder” a holder for the time being of one or more A Ordinary Shares

“A Ordinary Shares” A Ordinary Shares of £500 each in the capital of the Company having
rights as set out 1n these Articles,

“AIFMRs” the Alternative Investment Fund Managers Regulations 2013, as amended from
time to time,

“Approved Transferees” as defined in Article 7 13,
“Associate” as defined in Article 91 3,
“address” has the meaning given 1n section 1148 of the Companies Act 2006,

“Articles” these articles of association as amended from time to time (and reference to an
“article’” shall be construed accordingly),

“Available Profits” profits available for distnibution within the meaning given 1n Part 23 of the
Companies Act,

“Bank” Lloyds Bank plc in its capacity as agent under the Facilities Agreement,

“B Majority” those persons who hold more than 50 per cent of the B Ordinary Shares for the
time being 1n 1ssued,

“B Ordinary Sharcholder” a holder for the time being of one or more B Ordinary Shares,

“B Ordinary Shares” B Ordinary Shares of £500 each in the capital of the Company having
nghts as set out 1n these Articles,

“Bad Leaver” a Leaver who 1s neither a Good Leaver nor an Intermediate Leaver,
“Bad Leaver Price”: the price per Share which 1s the lesser of

a) fair value, as agreed or determined pursuant to Article 7 6 and 7 7, and

b) the Issue Price,

“Bankruptcy” includes individual insolvency proceedings 1n a jurisdiction other than England
and Wales or Northem Ireland which have an effect similar to that of bankruptcy

“C Ordinary Shareholder” a holder for the time being of one or more C Ordinary Shares
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“C Ordinary Shares” the C Ordinary Shares of £500 cach in the capital of the Company
having nights as set out 1n the Articles,

“call” for the purposes of Articles 56 to 62 only, has the meaning given 1n Article 56,
“call notice” has the meaning given n Article 56,

“chairman” has the meaning given in Article 21,

“chairman of the meeting” has the meaning given 1n Articie 37,

“clear days” 1in relation to a notice, excludes the day the notice 1s deemed under the Articles to
be given and the day on which the specified penod expires,

“Companies Acts” means the Compantes Acts (as defined 1n section 2 of the Companies Act
2006), 1n so far as they apply to the Company,

“Controlling Interest” as defined in Article 9 1 4,
“Company’s lien” has the meaning given 1n Article 54,
“D Ordinary Shareholder” a holder for the time being of one or more D Ordinary Shares,

“D Ordinary Shares” the D Ordinary Shares of £500 each in the capital of the Company
having nights as set out 1n the Articles,

“Deferred Shares” the deferred Shares of £1 each in the capital of the Company having rights
as set out 1n these Articles,

“Director” the Directors (including non-executive Directors) for the time bemng 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),

“Disenfranchisement Notice” as defined in Article 8 8 2,
“distribution recipient” has the meaning given in Article 75,

“document” 1ncludes, unless otherwise specified, any document sent or supplied in electronic
form,

“E Ordinary Dividend” defined in Article 31 1,
“E Ordinary Shareholder” a holder for the ime being of one or more E Ordinary Shares,

“E Ordinary Shares” the E Ordinary Shares of £500 each in the capital of the Company
having nghts as set out in the Articles,

“EBT” any employee benefit trust in existence at the relevant time 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,

“Electra Partners” Electra Pariners LLP (registered number 0C320352) whose registered
office 1s at Paternoster House, 65 St Paul’s Churchyard, London EC4M 8AB,

“Encumbrance”: means any interest or equity of any person (including any nght 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 secunty agreement or arrangement,
or any agreement to create any of the above,

“Equity Shares” A Ordinary Shares, B Ordmary Shares, C Ordinary Shares and D Ordinary

Shares,
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“ERA” the Employment Rights Act 1996,

“Expert”

a)
b)

the auditors for the tume being of the Company, or

1f there are no auditors of the Company appointed at the relevant time or the auditors
are not available to assist

1 such chartered accountant as the Transferor and the Directors agree in
writing should be appointed, or

1 should the Transferor and the Directors fail to agree on the 1dentity of the
Expert within 5 days, such chartered accountant as 1s appomnted (on the
application of the Proposed Transferor or the Directors) by the President
for the time being of the Institute of Chartered Accountants in England and
Wales

“electronic form” has the meamng given in section 1168 of the Companies Act 2006,

“electronic means” has the meaning given 1n section 1168 of the Compames Act 2006,

“Facilities Agreement” shall have the meaning given to 1t 1n the Sharcholders’ Agreement,

“fully paid” in relation to a Share, means 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 Leaver who 1s either designated by the Board (with Investor Approval) as a

Good Leaver or who becomes a Leaver as a result of

a)
b)

d)

UK - 213817791 1

death (other than the suicide by the Leaver), or

permanent 11l health or physical incapacity which renders mm incapable of continued
employment 1n his current position carrying out the normal duties for the position, as
certified by a specialist medical professional nominated or approved by the
Remuneration Commuttee except 1n any case where the abuse of alcohol or drugs has
been a significant factor in bringing about such incapacity (as reasonably concluded
by the Board 1n light of the analysis performed by the medical professional referred to
above), or

dismissal or termunation of employment 1n circumstances involving unfair disrmssal
except where the unfair dismissal results solely from procedural wuregularities
(excluding the giving of notice)} in relation to the termunation of the Leaver’s
employment, or

dismussal or termunation of employment 1n circumstances where 1t 15 determuned by a
court or tribunal of competent junsdiction (urespecuive of whether the Leaver has the
statutory nght to claim unfair dismissal)

that the Group Company which employed the Leaver did not terminate the Leaver's
employment for one of the potentially fair reasons provided for under section 98
Employment Rights Act 1996 (save for redundancy under section 98(2)(c)), and/or

that the Group Company which employed the Leaver did not (in respects which are
not purely procedural) act reasonably 1n treating the reason for which the Leaver’s
employment was terrunated as sufficient to termunate the Leaver's employment or
engagement, and/or




g) that the Leaver was entitled to (and did) treat himself as dismissed under section 95 (¢)
Employment Rights Act 1996, and/or

h) for the avoidance of doubt, that the reason for the termination of the Leaver's
employment was redundancy under section 98(2)(c) Employment Rights Act 1996, or

1) dismissal or termination of employment i circumstances involving wrongful
dismussal, or

1) redundancy, or

k) a Group Company, which employed or engaged the Leaver, ceasing to be a Member
of the Group or the Leaver’s employment transferring to a Company outside the
Group as a result of a “relevant transfer” for the purposes of the Transfer of
Undertakings (Protection of Employment) Regulations 2006,

“Good Leaver Price” the price per Share which 1s the fair value, as agreed or determined
pursuant to Article 76 and 7 7,

“Group Company” the Company and any other Company which 1s for the time being a
subsidhary undertaking of the Company (and “Group” shall be construed accordingly),

“hard copy form” has the meaning given 1n section 1168 of the Companies Act 2006,

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

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

“instrument” means a document 1n hard copy form,

“Intermediate Leaver” a Leaver other than a Good Leaver who ceases to be employed or
engaged 1n circumstances where the Company (or the relevant Group Company) has given
notice to terminate his employment or engagement unless at the tume such notice was given the
circumstances were such that the relevant Group Company was entitled to termunate the
employment or engagement summarily {(without notice or payment 1n heu of notice),

“Investor” shall have the meaning given to 1t in the Shareholders’ Agreement,
“Investor Approval” the prior consent or approval in writing of an Investor Majorty,

“Investor Director” a person appointed as a Director of the Company pursuant to Article
351,

“Investor Majority” the holders of not less than one half of the total number of A Ordinary
Shares for the relevant time being 1n 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 nonunal value thereof and any
Share premium thereon) or acquired by any Leaver or any Associate of any Leaver and, in the
event that any Leaver or any Associate of any Leaver acquires Shares at different Issue Prices,
the Issue Price 1n 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),

“Leaver” as defined 1n Article 8 3,
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“LIBOR” the London Inter-Bank three-month offered rate from time to time,
“lien enforcement nofice” has the meaning given tn Article 55,

“Liquidation” ihe passing of a resolution for the winding up of the Company or of any Group
Company (as appropriate),

“Listing” the admussion of all or any of the ordinary share capital of the Company to the
Official List of the UK Listing Authority or the admussion 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 lhke authonty for the same to be traded on, any other equivalent or similar
Share market,

“Loan Notes” shall have the meaning given to 1t in the Shareholders’ Agreement,
“Mandatory Transfer Notice” as defined 1n Article 7 4,

“Member” any holder for the ime being of Shares in the capital of the Company of whatever
class,

“ordinary resolution” has the meaning given 1n section 282 of the Companies Act 2006,
“Other Nominees” as defined in Article 7 § 4,

“paid” means paid or credited as paid,

“Permitted Transfer” a transfer or disposal permutted by Article 6 4,

“Prescribed Period” the peniod referred to in Article 75 2 and Article 7 6,

“Priority Notice” as defined 1n Article 84 1,

“Priority Shares” as defined 1n Article 8 4 2,

“Proposed Transferee” as defined in Article 75 1,

“proxy notice” has the meaning given 1n Article 45,

“register of Members” means the register of Members of the Company for the time being,

“relevant officer” means any person who 1s or was at any time a Director, secretary or other
officer (except an auditor) of the Company or of any undertaking in the same group as the
Company,

“Sale Price” as referred to in Article 75 2 and Article 7 6,
“Sale Shares” as defined in Article 7 3,

“Shareholders’ Agreement” an agreement dated 5 September 2014 (as amended from time to
time) between (1) Electra Partners, (2} the Company, (3) Midco, (4) Loweo, (5) Bidco, (6) the
Ongnal Investors, and (7) the Onginal Executives (each as therein defined),

“Shares” (unless the context does not so adnut) Shares in the capital of the Company (of
whatever class),

“special resolution” has the meamng given 1n section 283 of the Companmes Act 2006,

“subsidiary” has the meaning given 1n section 1159 of the Companies Act 2006 but 1n addition
as 1f that section provided that its Members are deemed to include any other body corporate
whose rights 1n relation to 1t 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,
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14

15

16

“subsidiary undertaking” a subsidiary undertaking within the meaning of section 1162
Companies Act but in addition as if that section provided that i1ts Members are deemed to
include any other undertaking whose nights 1n relation to 1t are held by way of security by
another person but are treated for the purposes of that section as held by that other undertaking,

“Syndicatee” as defined in the Sharcholders® Agreement,
“Total Transfer Condition™ as defined 1n Article 7 4,
“Transfer Notice” as defined in Article 7 2,
“Transferor” as defined in Article 7 2,

“Transmittee” means a person entitled to a Share by reason of the death or Bankruptcy of a
Member or otherwise by operation of law,

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

“writing” means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods, whether sent or supplied 1n electrontc
form or otherwise

The relevant model Articles (within the meamng of section 20 of the Compames Act 2006) are
excluded

Unless the context otherwise requires, other words or expressions contained 1n the Articles bear
the same meaning as 1n the Companies Act 2006 as 1n force on the date when the Articles
become binding on the Company

In the event of there being any conflict or inconsistency between any provision in Part A of
these Articles and any provisions 1n Part B of these Articles, the provisions in Part A shall
prevail

Except where the contrary 1s stated or the context otherwise requires, any reference in the
Articles to a statute or statutory provision includes any order, regulation, instrument or other
subordinate legislation made under 1t for the time being 1n force, and any reference to a statute,
statutory provision, order, regulation, msirument or other subordinate legislation includes any
amendment, extension, consolidation, re-enactment or replacement of 1t for the time being mn
force

Words umporting the singular number only include 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

LIABILITY OF MEMBERS

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

SHARE RIGHTS

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

As regards income

Subject to the Provisions of Article 3 1 2, the E Ordinary Shares shall confer on the E
Ordinary Shareholders in respect of each year following the date of 1ssue of the
relevant E Ordinary Shares, the nght to receive an annual, non-compounding,
cumutative dividend at a rate equal to LIBOR (being the prevailing LIBOR on each
anniversary of the issue of such E Ordinary Shares) on the Issue Price of the E
Ordinary Shares held by them (the "E Ordinary Dividend")

The E Ordinary Dhwidend shall only accrue in respect of each year from the date of
1ssue of the E Ordinary Shares and shall be rolled up and, subject to Electra Pariners'
abihty to comply with, the AIFMRs, paid in accordance with Article 32  The
Company shall (subject to having obtained Investor Approval} further have the nght
(subject to having sufficient Available Profits and being permutted to do so by the Act)
at any hme and from time to tune to pay all or such other amount of accrued but
unpaid E Ordinary Dividends from time to time as it may, by not less than 10 days'
previous written notice to the E Ordinary Shareholders, specify and any such notice
shall also specify the date fixed for payment

The E Ordmnary Shares shall not otherwise participate 1in any dividend or distribution
not being an E Ordinary Dividend that 1s declared by the Company

Except as specifically provided in this Article 3 1, the Company may not distnibute
any profits 1n respect of any financial year unless and until the Loan Notes, and any
other sums due to the Investors in the nature of debt from time to tume (including any
interest accrued thereon) has been satisfied 1n full and thereafter only where Investor
Approval to such distribution shall have been obtained Subject thereto, any profits
which the Company may determine to distribute 1n respect of any financial year shall
be apphed amongst the holders of the Equity Shares (in proportion to the numbers of
such Equity Shares held by them and par1 passu as 1f the same constituted one class of
Shares)

Article 73 2 shall not apply to the E Ordinary Dividend, and

Subject to Article 3 2 3 below, the holders of the Deferred Shares shall not (in that
capacity) be entitled to any participation 1n the profits or the assets of the Company

As regards capital

On a return of assets on liquidation, reduction of capital or otherwise, the surplus assets of the

Company remaining after payment of its liabilities shall be applied

first, 1n paymg to the holders of the E Ordinary Shares an amount equal to the
subscription price (inclusive of any premium) paid for such Shares together with a
sum equal to all accrued but unpaid E Ordinary Dividend,




33
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322

323

next and subject thereto, 1in paying to the holders of the Equity Shares in respect of
each such Share of which 1t 1s the holder an amount equal to the Issue Price for each
such Share, and

next and subject thereto, the balance of such assets shall belong to and be distributed
amongst the holders of the Equity Shares (pan passu as 1f the same constituted one
class of share) provided that after the distibution of the first £100 milhion of such
balance, the holders of the Deferred Shares (if any) shall be entitled to receive (in
priority 1o any further distribution) an amount per share equal to the nominal value of
a Deferred Share whereafter the balance shall be distributed amongst the holders of
the Equity Shares (par1 passu as aforesaid)

As regards voting

331

332

333

Subject to the provisions of the Companies Act, the C Ordinary Shares the D Ordinary
Shares shall respectivety confer on each holder thereof (in that capacity)

(a) no right o recerve notice of], attend speak or vole at, any general meeting of
the Company, and

(b) no right to receive, note on or constitute an ehgible Member for the purposes
of any written resolution of the Company

Subject to the provisions of the Companies Act and Articles 333,334,335,85and
8 8 2, A Ordinary Shares, B Ordinary Shares and E Ordinary Shares shall respectively
confer on each holder thereof (in that capacity) the right to receive notice of and to
attend, speak and vote at all general meetings of the Company and to vote on written
resolutions and on a poll or written resolution to exercise one vote per Share

In the event that

(a) all or any part of the principal amount of the Loan Notes, or any interest
thereon, has become due for repayment or payment and has not been paird mn
full, or

(b) an event of default has occurred or, 1n the reasonable opimon of an Investor

Majority, 1s likely to occur under the Facilities Agreement or any debenture
of the Company or any other Group Company, which

(1) 1f capable of remedy, has not been remedied within fourteen days
of notice to the Company from an Investor Majonity requirng 1t to
be remedied, and

(11) 15, 1n the reasonable opimion of an Investor Majonty, sufficiently
material 1n nature so as to be unlikely to be waived by the Bank or
relevant security holder on application to the Bank or relevant
security holder, or

(© (in the reasonable opinion of an Investor Majornity) the working capinal of the
Group 1s matenally prejudiced to such an extent that the Group 1s likely to
require additional funding so as to preserve a reasonable and prudent
working capital position 1n order to fund the immecdiate trading activities of
the Group, or

(d) a material breach has occurred of the Shareholders’ Agreement or these
Articles other than by a holder of A Ordinary Shares, which breach (if




334

335

336

capable of remedy) has not been remedied within fourteen days of notice 10
the Company (and, 1f apphcable, to any other party who is in breach) from
an Investor Majority requiring 1t to be remedied,

then, each holder of A Ordinary Shares shall (after becomng aware of the
circumstances giving rise to the nights set out in Article 3 3 3 and an Investor Majority
having served notice upon the Company that additional votes are to be exercised) be
entitled, in that capacity, to exercise on a poll vote at a general meeting, or on a vote
on a wnitten resolution such number of votes for every A Ordinary Share of which it s
the holder as shall confer upon the A Ordinary Shares (as 1f they are one class of
Share) ninety five per cent (95)% of the total voting nghts of all Shares at the relevant
time (af and to the extent that such voting nghts are 1in excess of the voting rights that
would be conferred upon the A Ordinary Shares in accordance with Article 33 1
above) Such enhanced voting nights shall cease to apply forthwith upon such
ctrcumstances set out in Article 3 3 3 ceasing to subsist

Subject always to Arucle 3 3 5, 1f the application of the provisions of Article 332
would result in any individual holder of E Ordinary Shares being entitled to exercise
(1n aggregate and 1n respect of all the Shares then held by him) a number of votes on a
poll or wnitten resolution which 1s fewer than 5% of the total number of votes capable
of being cast thereon, then the number of votes conferred on the E Ordinary Shares
held by such holder shall be increased by such number as shall result 1n such holder
being entitled to exercise (in aggregate and 1n respect of all of the Shares then held by
him) 5% of the total number of votes capable of being so cast

The total number of votes conferred on the E Ordinary Shares shall not under any
circumstances exceed 20% of the votes capable of bemng cast on a poll or wrnitten
resolution

Notwithstanding any other provision of these Articles, the Deferred Shares shall not
confer on any holder thereof (1n that capacity) any nght to receive notice of or to
attend, speak or vote at any general meeting of the Company or to vote on any
resolution of the Company (whether a resolution proposed at a general meeting of the
Company or a written resolution)

34 As regards class nghts

341
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The special rights attaching to the E Ordinary Shares as a class of Shares may be
abrogated or varied only 1f

(a) the holders of three-quarters in nominal value of the E Ordinary Shares
consent 1n writing to the variation or abrogation, or

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

The special nghts attaching to the A Ordinary Shares and the B Ordinary Shares
(together as if they constituted one class) may be varned or abrogated only if the
variation or the abrogation applies in the same manner to the A Ordinary Shares and B
Ordinary Shares and either

(a) the holders of an aggregate of three-quarters tn number of the A Ordinary
Shares and the B Ordinary Shares (taken together) in 1ssue consent in wnting
to the vanation or abrogation, or
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(b) resolutions are passed at separate general meetings of the holders of the A
Ordinary Shares and the B Ordinary Shares pursuant to which the holders of
an aggregate of three-quarters in number of the A Ordinary Shares and B
Ordinary Shares (taken together) i i1ssue sanction the vanation or
abrogation

The special rights attaching to the C Ordinary Shares as a class of Shares may be
abrogated or varied only 1f the holders of three quarters 1n nominal value of the C
Ordinary Shares consent in wniting to the vartation or abrogation

The special rights attaching to the D Ordinary Shares as a class of Shares may be
abrogated or varied only if the holders of three quarters in nominal value of the D
Ordinary Shares consent 1n writing to the vanation or abrogation

35 As regards appointment of Directors
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The holders of the A Ordinary Shares shall be entitled from time to time to appoint up
to two non-cxecutive Directors of the Company and each other Group Company and
to remove any such person from office

At any time that the holders of A Ordinary Shares are entitled to additional votes at
general meetings of the Company 1n respect of their A Ordinary Shares pursuant to
Article 3 3 3, the holders of the A Ordinary Shares shall be entitled to remove any
Director from office and/or appoint any person as a Durector in his place

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 time (for so long as he or they
remain o entitled) remove any or all of the Directors and/or appoint any person or
persons as a Director or Directors of the Company

Any such appotntment or removal as 1s referred to in Articles 351,352 or 353
above shall be made by notice 1 writing to the Company and/or the relevant Group
Company signed, n 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
appomtment or removal made pursuant to Article 3 5 3, by or on behalf of such person
or persons as are first referred to theremn and served, 1n each case, upon the Company
at 1ts registered office (and Article 83 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 51 of this Article may appoint such person as he
thinks fit to be his alternate Director

Without prejudice to any other rights that the Investors may have, the Investor
Majonty are entitled from time to time to appoint to, and remove from, the Board and
any committee thereof a non-executive chairman, to be designated as the "Chairman”
for the purposes of these Articles and, upon removal, to appoint another person 1n his
place, by notice to the Company in writing which shall take effect immediately upon
receipt of the notice by the Company in accordance with Article 84 The Investor
Directors (or either of them) shall consult with the Board for the time being before the
appointment of any Chairman pursuant to this Article 3 56
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357 During such time as the Chairman 1s not for the time being appointed under Article
356, the Investor Majorty shall be entitled to nomunate a Director (including an
Investor Director) to act as Chairman by notice to the Company 1n writing whach shall
take effect immediately upon receipt of the notice by the Company 1n accordance with
Article 34

As regards quorums

3ol No meeting of Members shall be quorate unless those Members present include
(whether 1n 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 ime being 1n 1ssue

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

363 If, 1n the case of cither a mecting of the Duectors o1 a meeting of Members, a quorum
15 not present within half an hour from the time 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 determune, with Investor Approval) In
the case of any meeting so adjourned an Investor Majority or (as appropnate) an
Investor Director shall not be required to attend 1n order for such adjourned meeting to
be quorate

REDEMPTION OR REPURCHASE OF D ORDINARY SHARES

Subject to the provisions of the Companies Act and Electra Partners' ability to comply with the
AIFMRs, the Company shall redeem, at any time within 15 Business Days of the written request
of a D Ordinary Shareholder (other than a D Ordinary Shareholder who 1s a Leaver) (a "D
Share Redemption Notice") all of the D Ordinary Shares held by such person at a price of
£2,500 for all D Ordinary Shares held by that D Ordinary Shareholder

If the Company 1s unable to redeem any D Ordinary Shares in accordance with Article 4 1, the
Company shall procure the acquisition (by the Company, an existing Shareholder or a third
party) of any such D Ordinary Shares within the time period and for the price set out 1n Article
41

If any D Ordinary Shares are to be redeemed or acquired under this Article 4, the relevant D
Ordinary Shareholder must deliver to the Company with his D Share Redemption Notice

431 the Share certificate for the D Ordinary Shares which are to be redeemed or acquired
{or an indemmity 1n respect of the same 1n a form satisfaclory to the Board, acting
reasonably),

432 a stock transfer form duly executed in blank 1n respect of the D Ordinary Shares which

are to be redeemed or acquired, and

433 such other documents as the Board may reasonably require to effect the redemption or
acquisilion

To the extent any D Ordinary Shares are transferred or acquired under Article 4 2, the D
Ordinary Shareholder shall transfer such Shares with full title guarantee and free from ali
Encumbrances
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The Shareholders shall comply with the terms of the Shareholders' Agreement or other similar
agreement to which the B Majority and the Investor Majonty are party relating to the matters
contemplated by this Article 4

SHARE TRANSFERS - GENERAL PROVISIONS

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

511 a Permitted Transfer, or
512 a transfer made 1n accordance with and permitted under Article 7, or
513 a transfer made 1n accordance with Article 96 or 97

Subject as provided 1n Article 48 1n Part B of these Articles and Article 6 3 or as required by
law, the Directors shall register any such transfer as 1s referred to m Article 61 1,6 1 2or613

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

531 require the transferee or proposed allotee (as the case may be) to enter 1nto a wntten
undertaking (in such form as the Directors may with Investor Approval prescribe) to
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

532 decline to register the transfer of, or to allot, such Share unless and until the transferee
or proposed allottee has entered 1into such written undertaking

Subject to Articles 6 3, 6 5 and Article 69, a Member shall be permutted to transfer or dispose of
any of the voting nghts arising from Shares, subject to Investor Approval, to such person or
persons as the Member thinks fit or to transfer the legal title to and/or beneficial ownership of a
Share

541 if such Shares are A Ordinary Shares, subject to Investor Approval and Article 9, to
such person or persons as the Member thinks fit, or

542 if the Member 1s a Company, to any holding Company or subsidiary of that Member
or to any other subsidiary of any such Member's holding Company, or

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

544 if the Member 15 a person whose principal business 1s to make, manage or advise upon
Share investments (an "Institutional Investor”) (or a nomunee of such a person or any
person to whom any of them may have transferred Shares pursuant to this Article
6 4 4, or any subsequent transferee of such Shares)
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(a) to the beneficial owner or owners 1n respect of which the transferor 1s a
nomineg or custodian or any other nominee or custodian for such beneficial
OWNET Or OWNers,

(b) to any umtholder, Shareholder, partner, participant, manager or adwviser (or
any employee or Director of, or any consultant to, any such manager or
adviser or of any Company which 1s the subsidiary Company, holding
Company or another subsidiary of the holding Company of, or 1s associated
with, such manager or adviser or to the trustees of any trust of any person of
the type referred to 1n Article 9 1 3)}(b)) in or of any of the Insututional
Investors or of any mmvestment fund, collective investment scheme or any co-
mmvestment scheme 1n respect of which Electra Partners or any of theiwr group
companies or entiies or the transferor 1s the manager, adviser or
administrator or a nominee or custodian (or of any such fund or scheme
which otherwise co-invests with the Institutional Investors),

(c) to any other mvestment fund or collecctive investment scheme managed or
advised by Electra Partners from uime to tume (or any other entity which has
assumed the whole or a substantial part of the functions of Electra Partners)
or any of its group companies or entities,

{d) to a nomunee or custodian of, or to any Company which 1s the subsidiary
Company, holding Company or another subsidiary of the holding Company
of, the transferor or any of the persons referred to 1n sub-paragraphs (a), (b)
or (c) of this Article 6 4 4,

if the Member 1s any of Electra Private Equity Partners 2006 Scottish LP or Electra
Investments Limited, to each other such entity or any nominee or manager or
custodian of any such entity or any Syndicatee, or

to a Buyer pursuant to the provisions of Article 9 (including, without limitation,
Articles 9 6 and 9 7) provided that prior to or contemporanecusly with such transfer
the Buyer has duly acquired or will duly acquire a Controlling Interest and the
provisions of Article 9 have been complied with, or

subject to Article 9, with the prior wnitten consent (which may be subject to terms and
conditions) of both (1) an Investor Majonty and (1) the holders of not less than 50 per
cent of the aggregate number of Equity Shares for the relevant time being 1n 1ssue, or

where a Prionty 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 8 4), to any subsequent transfer by them of all or any such Shares made 1n
accordance with Article 8 4 3, or

if the Member 1s an individual, to an Associate (within the meaning of paragraphs (a)
and (b) of the defimtion of "Associate” contained in Article 9 1 3) of such Member
provided , that no more than an aggregate amount of 50% of a Member's Shares held
by him on the date of adoption of these Articles may be transferred pursuant to this
Article 6 4 9 and provided that any voting nights attaching to the relevant Shares shall
be retained by the relevant Member, or

mn the case of D Ordinary Shares only, pursuant to Article 4
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No such Permitted Transfer as 1s referred to in Articles 642, 643 or 649 may be made 1n
respect of or in relation to any Share which for the relevant time being 15 the subject of any
Transfer Notice or Mandatory Transfer Notice

No transfer of E Ordinary Shares or the Deferred Shares shall be permitted or registered without
Investor Approval

SHARE TRANSFERS - PRE-EMPTION PROVISIONS

Except 1n the case of a Permutted Transfer, the right to transfer or otherwise dispose of a Share
or any interest or right in or anising from a Share (an option, warrant or other nght to acquire
any Share (whether by subscription, conversion or otherwise) being deemed (without limitation)
to be an nterest 1n a Share for this purpose) shall be subject to the provisions contained m this
Article and any such transfer or other chsposal made otherwise than 1n accordance with such
provisions shall be void

Except 1n the case of a Permutted Transfer, before transferring or otherwise disposing of any
Share or any interest or right 1n or ansing from any Share the person proposing to transfer or
otherwise dispose of the same (the "Transferor") shall give notice in wnting (a "Transfer
Notice") to the Company specifying the Shares, mterest and/or nghts of which the Transferor
wishes to dispose  The Transferor shall, contemporaneously with the giving of a Transfer
Notice, deliver up and lodge with the Company the Share certificate(s) in respect of the relevant
Shares

Notwithstanding that a Transfer Notice specifies that the Transferor wishes to dispose only of
an nterest or right in or ansing from or attaching to, the Shares referred to therein, the Transfer
Notice shall (notwithstanding anything 1n the Transfer Notice to the contrary) unconditionally
constitute the Company the agent of the Transferor in relation to the sale of all the legal title to,
beneficial ownership of and all interests and rights attaching to the Shares referred to theremn
{the "Sale Shares") at the Sale Price in accordance with the provisions of this Article A
Transfer Notice shall not be revocable except with the consent of the Directors

Except 1n the case of a Transfer Notice which a Member 1s required to give or 1s deemed to have
given pursuant to Article 8 (a "Mandatory Transfer Notice"), a Transfer Notice may include a
condition (a "Total Transfer Condition") that 1f all the Sale Shares (of whatever class) are not
sold to Approved Transferees, then none shall be so sold

Except in the case of a Mandatory Transfer Notice, the Transfer Notice may state, 1n addition to
details of the Sale Shares

651 the name or names of a person or persons (such person or persons being heremnafter
referred to as the "Proposed Transferee") to whom the Sale Shares (or an interest or
right 1n or ansing therefrom) are proposed to be transferred 1n the event that the Sale
Shares are not acquired by Approved Transferees (as herewnafter defined), and

652 the entire consideration per Share for which any such transfer or transfers will be
made (and, if any of the said consideration 1s not a cash price expressed 1n pounds
sterling, an amount per Share which 1s so expressed and which 1s commensurate with
the entire consideration) In such event, subject to the Directors being satisfied (and to
that end being provided with such evidence as they may reasconably 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 n
good faith, such consideration shall be the Sale Price and the Prescribed Period shall
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commence on the date on whach 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 1n Article 7 5 then, subject always to Article 8 3

661 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 period of 30 days, determine to allow for
this purpose), 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 Transferor
and not more than the fair value thereof then such price shall be the Sale Price and the
Prescrnibed Penod shall commence on the date on which such agreement 1s reached
and shall expire 60 days thereafter, or

662 failing such agreement, upon the expiry of 30 days (or such longer penod (1f any) as
aforesaid) after the date on which the Transfer Notice was given or was deemed to be
given the Directors shall nstruct the Expert to detenmne 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 8 3) the sum per Share so determined and reported shall be
the Sale Price and the Prescnbed Penod shall commence on the date on which the
auditors shall so determine and report and shall expire 60 days thereafier

For the purpases of Article 7 6, the Expert shall act as an expert and not as arbitrators and (save
only for mamfest error) their determination 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 less than
105% of that (1f any) which the Directors had notified to the Transferor as being 1n their opinion
the Sale Price, in which event such costs and expenses shall be borne by the Transferor) For
the purposes of Article 7 6 and this Article, the fair value of Sale Shares shall be the market
value thereof 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 setler at arms' length but with no discount being made by reason of such Shares (1f such
be the case) constituting a mnority holding (1 e the Transferor 1s entitled to a proportionate
amount of the value assuming a sale of the entire 1ssued Share capital of the Company) or by
reason of there bemg any restrictions on transferability or the fact that the Shares may have been
or will be disenfranchised (and the Expert shall be insiructed accordingly)

Subject as provided 1n Articles 79 and 8§ 4, Sale Shares shall be offered for sale 1o all the
Members of the Company for the relevant ime being holding A Ordinary Shares, B Ordinary
Shares, C Ordinary Shares or D Ordinary Shares but so that

681 if and to the extent that the Sale Shares consist of A Ordinary Shares the holders for
the ime being of A Ordinary Shares (other than the Transferor or any Associate of the
Transferor) shall have a prior nght to purchase the same ahead of the holders of B
Ordinary Shares and C Ordinary Shares,

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

684 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
made 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, B Ordinary Shares and/or C Ordinary Shares following
acceptance of such offers as are referred to n Articles 78 1, 782 and 7 8 3

The Company shall not be required to, and shall not, offer any Sale Shares to the Transferor,
any Assoclate of the Transferor or any person who remains a Member but who 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 1n Article 7 8 1s made In addition, 1f, during the pertod between the date on which
any such offer 15 made and (following the acceptance of such offer by a Member) the sale of
Sale Shares to such Member 1s completed, such Member 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 determined on the date on which the Mandatory Transfer Notice 1s deemed to have been
given)

Any such offer as 1s required to be made by the Company pursuant to Article 7 8 shall it a
time (not being less than 14 days or (unless an Investor Majonty otherwise agrees or directs)
more than 21 days) after such offer 1s made within which 1t must be accepted or, in default will
lapse Following any such offer, 1f acceptances are received 1n respect of an aggregate number
of Shares 1n 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

6101 if the Sale Shares are A Ordinary Shares (subject 1n each case as provided 1n Article
7 9) first to the other holders of A Ordinary Shares, next to the holders of B Ordinary
Shares, next to the holders of C Ordinary Shares and next to Other Nominees (if any),
or

6 102 1if the Sale Shares are B Ordinary Shares (subject 1n each case as provided 1n Article
7 9) first to the other holders of B Ordinary Shares, next to the holders of A Ordinary
Shares, next to the holders of C Ordinary Shares and next to Other Nominees (1f any),
or

6103  1f the Sale Shares are C Ordinary Shares or D Ordinary Shares (subject in each case as
provided 1n Article 7 9) first to the holders of C Ordinary Shares, next to the holders of
A Ordinary Shares and B Ordinary Shares (pan passu as 1if the same constituted one
class of Share) and next to Other Nominees (if any)

If, by virtue of the application of the provisions in Article 7 10, acceptances are recerved from
any such class as therein referred to 1n respect of an aggregate number of Shares which 1s 1n
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 Nomunees on such basis as the Directors (with Investor
Approval) shall determine) provided that no acceptor shall be obliged to acquire more Saie
Shares than the number for which he has applied and so that the provisions of thus Article 7 11
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shall continue to apply mutatis mutandis until all Shares which any such acceptor would, but for
this proviso, have acquired on the proportionate basis spectfied above have been allocated
accordingly

If 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 1s satisfied  Subject thereto, any
such offer as 1s required to be made by the Company pursuant to Article 78 shall be
unconditional

If, prior to the expiry of the Prescribed Period, the Company shall, pursuant to the foregoing
provisions of thus Article 7 or the provisions of Article 8 4, find Members or Other Nominees
("Approved Transferees") to purchase some or, if the relevant Transfer Notice validly contains
a Total Transfer Condition, all the Sale Shares 1t shall forthwith give notice in writing 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 him and shall specify a place and iime and date (not being less than thiee 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 1n accordance with 1ts terms

If a Transferor shall (save only for the reason that an Approved Transferee does not duly pay the
Sale Price) fail duly to transfer (or complete the transfer of) any Sale Shares to an Approved
Transferee, the Directors shall be entitled to, and shall, authorise and instruct some person to
execute and deliver on his behalf the necessary transfer and the Company may receive the
purchase money in trust for the Transferor and (notwithstanding (:if such 1s the case) that the
Transferor 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 shail 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 to the Sale Shares shall not be affected by any wregularty in or vahdity of the
proceedings relating to their disposal under this Article

6151 If the Company shall not, prior to the exptry 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 mn wrting thereof to the Transferor and the
Transferor, at any time thereafier up to the expiration of 60 days from the date of such
notice, shall, (subject as provided below) be at liberty to transfer 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, to any one person on a bona fide sale at any price not being
less than the Sate Price  The Directors may require the Transferor to provide evidence
to them (to theiwr reasonable satisfacuion) that such Shares are being transferred 1n
pursuance of a bona fide sale for the consideration stated in the Transfer Notice
without any deduction, rebate. aliowance or indulgent terms whatsoever to the
purchaser thereof and, 1f not so satisfied, may refuse to register the instrurment of
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transfer and/or serve a Disenfranchisement Notice with the effect set out in Aricle
8 8 2 1n respect of such Shares as shall have been so sold

6152 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 permuited to transfer all or any of the same as provided 1n Article 7 15 | above

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 nghts and
entitlements attaching thereto and 1f, 1n determiming the Sale Price, there was taken into account
any entitlement to any dividend which has been paid prior to the date on which the transfer 1s
registered then the Transferor shall be liable to account to the Approved Transferee for the
amount thereof (and the Approved Transferee, when making payment for such Share, may set-
oft such amount agamst the Sale Price payable)

SHHARE TRANSFERS - FURTHER PROVISIONS

If any person shall purport to transfer or otherwise dispose of any Share or any interest 1n or
right ansing from any Share otherwise than as permitied under Article 6 4 or m accordance with
the provisions of Article 7, such person and any Associate of such person who 1s a Member
shall, unless and to the extent (if any) that the Directors otherwise determune 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 (af any)
specified i such notice), a Transfer Notice 1n 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 in consequence of the death, Bankruptcy or liquidation
of a Member 1n circumstances where the provisions of Article 8 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 in writing to the person concerned in respect of all
Shares held by the Member and any Associate of such Member

If at any time any Director (not being a Director appoimnted pursuant to Article 351) or
employee of 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 hus employment or
consultancy (as the case may be)), 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 Equity
Shares (other than any B Ordinary 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

731 the date on which the Leaver ceases to be a Director of or an employee of or a
consultant to a Group Company shall be the "Cessation Date” for the purposes of these
Articles provided always that where a Leaver who 1s an employee of or consultant to a
Group Company ceases to be an employee or consultant 1n circumstances where he
has served notice on a Group Company or a Group Company has served notice on him
terminating his employment or consultancy, as the case may be (or shall cease to so be
an employee or consultant upon expiration of such notice) then, if an Investor
Majority so notifies the Company 1n writing, the Cessation Date shall be deemed to be
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the date of service of such notice (or such later date during the relevant notice pernod
as the Investor Majority shall specify 1n 1ts notice to the Company),

(unless and to the extent that an Investor Majority agrees otherwise at the relevant
time) at any time duning the twelve month period following the Cessation Date for that
Leaver, (or such later date (1f any) as the Directors (with Investor Approval} may
determine and notify in wniting to the person concemed) an Investor Director may (but
15 not required to do so) serve a Transfer Notice 1n respect of all Equuty Shares (other
than B Ordinary Shares} and then owned and/or held by the Leaver and any Associate
of the Leaver (or held by an EBT on his/their behalf),

(unless and to the extent that an Investor Majority determines otherwise) if the Leaver
1s a Bad Leaver the Sale Price of all the Shares the subject of the Transfer Notice shall
be the Bad Leaver Price,

if the Leaver 15 a Good Leaver the Sale Price of all the Shares the subject of the
Transfer Notice shall be Good Leaver Price,

1f the Leaver 1s an Intermediate Leaver the Sale Price of all the Shares the subject of
the Transfer Notice shall be

(a) the Good Leaver Price in respect of the Vested Portion of the Leaver's
Shares as indicated 1n column (2) of the table below, and

(b) the Bad Leaver Price m respect of the Unvested Portion of the Leaver's
Shares as indicated in column (3) of the table below,

in each case dependent on the period of time elapsed between the date on which the
Leaver became a Member and the Cessation Date as indicated 1n column (1) of the
table below

(1) Cessation Date (2) Vested Portion (%) (3) Unvested Portion (%)

Within 12 months of 0 100
having become a Member

On or after 12 months of 25 75
having become a Member
and before the second
anniversary of having
become a Member

On or after the second 50 50
anniversary of having
become a Member and
before the third anniversary
of having become a
Member

On or after the third 75 25
anmversary of having
become a Member and
before the fourth
anmuversary of having
become a Member




736

74
741

742
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(1) Cessation Date (2) Vested Portion (%) (3) Unvested Portion (%)

On or after the fourth 100 0
anmversary of having
become a Member

if at any time a former Director (not being a former Investor Director) or former
employee of or former consultant to any Group Company shall, afier ceasing to be
such a Director, employee or consultant, acquire {or any Associate of hus shall acquire
or an EBT shall acquire on his behalf) any Equity Shares (other than B Ordinary
Shares) pursuant to an option, conversion or hike right which was granted to or
otherwise vested 1n him prior to such cessation then the provisions of Article §3 1
above shall apply as 1f reference 1n Article 8 3 | to "Cessation Date" were reference to
the date on which he acquired such Equity Shares (other than B Ordinary Shares)

If any Transfer Notice 15 given pursuant to Article 8 3, then Article 7 8 and Articles
7 10 to 7 16 shall not apply and the Company shall forthwith give written notice of
such occurrence (such notice to include details of all the Equity Shares (other than B
Ordinary Shares) to which such Transfer Notice relates) to each holder of A Ordinary
Shares Wiuthin 21 days of the giving of such notice by the Company, the
Remuneratton Comnuttee {(with Investor Approval} may require, by written notice to
the Company (a "Priority Notice") that all or any Equity Shares (other than B
Ordinary Shares) to which such Transfer Notice relates should

{a) be offered to the Company by way of a Share buy-back, or

(b) made or kept available either for any person or persons who 1s or are (an)
existing Director(s) and/or employee(s) of a Group Company, or

() be offered to a person or persons (whether or not then ascertamned and
mincluding an EBT) whom 1n the opinion of the Remuneration Commuttee
(with Investor Approval) it will be necessary or expedient to appoint as (a)
Drrector(s) and/or employee(s) of a Group Company whether or not 1n place
of the persen by whom the relevant Transfer Notice was deemed to be given)

i which case the provisions of Article 8 4 2 below shall apply

If a Prionty Notice 18 given, then, in relation to the Equity Shares (other than B
Ordinary Shares) the subject thereof (the "Priority Shares"), the provisions of Article
7 8 and Articles 7 10 to 7 16 shall not apply and the Priority Shares shall esther

(a) be offered to the person(s) (which may include, without himitation, the
Company) and, in the case of more than one person, in the proportions,
specified 1n the Priority Notice (conditional, 1n the case of any prospective
Director and/or employee, upon his taking up his proposed appointment with
a Group Company (1f not then taken up)), or

(b) if the relevant Priority Notice so requires, be offered to not less than two
persons or a Company or an EBT designated by the Remuneration
Commuttee ("Custodians") to be held (in the event of their acquinng the

20



Prionity Shares) on and subject to the terms referred to 1in Article 843

below
743 If Custodians become the holders of Prionty 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

(2) they may exercise the voting rights (1f any) for the time being attaching to
such Shares as they think fit,

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

(c) they will (subject as provided 1in Article § 4 4 below) transfer the legal title
to such Shares and all such other interests as they may have therein to (and
only to) such person or persons and at such time or imes and otherwise on
such terms as the chief executive of the Company may (with Investor
Approval) from time to time direct by notice in wnting to the Custodians
PROVIDED THAT the Custodians may not be 1equired 1o entur mto any
agreement or otherwise take any action 1if and to the extent that they would
or might ncur any personal hability (whether actual or contingent) or suffer
any personal loss,

(d) if an offer 1s made to them for the Priority Shares (whether as part of a
general offer or otherwise) then they shall seek instructions from the
Remuneration Commattce as to what (if any) actions they should take with
regard thereto but, absent nstructions from the chief executive of the
Company, (with Investor Approval) within 14 days of seeking the same, the
Custodians may accept or decline to accept such offer, as they think fit

744 The Remuneration Committee may not direct the Custodians to transfer all or any

Prionty Shares other than to an EBT, or a person who is an existing Director and/or

employee of a Group Company or who has agreed (subject only to Prionity Shares

being transferred to ham) to accept appointment as such a Director and/or employee
save with the prior approval of the Directors
75 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, or

consultant to, any Group Company and such person and/or any Associate(s) of such person 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

751

752
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at the wntten direction of an Investor Majority served upon the Company at its
registered office, the Leaver Shares shall cease to confer any nght to vote on any
resolution, or {0 receive notice of or attend, speak or vole at any general or class
mecting of the Company, and

any Leaver Shares shall be treated as though they confer votes 1n the same manner as
the remaining class or classes of Shares compnising the Leaver Shares when

(a) calculating whether or not a Controlling Interest has been acquired for the
purpose of the provisions of Article 9, and

(b) calculating the fair market value of such Leaver Shares in accordance with
Articles760r 77

21
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77

78

If a corporation which 1s a holder and/or beneficial owner of any Share in the Company ceases
to be controlled by the person or persons who were 1n control of the corporation at the time
when the corporation became a Member of the Company, 1t shall, within seven days of such
cessation of control, give notice 1n writing to the Company of that fact and unless the Directors
(with Investor Approval) determine otherwise at the relevant 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 1n respect of all Shares held and/or beneficially owned
by such corporation and any Associate(s) of such corporation For the purposes of this
paragraph "control” shall have the same meaning as 1n 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 operate or any holding
Company for the tme bemng of any such corporation or any subsidiary of any such holding
Company

If a person in whose favour a Permutted Transfer was made pursuant to Article 6 4 9 shall cease
o be an Associate of the person by whom such transfer was made then, within seven days of
such cessation he shall either (1) transfer the Shares back to the original Member provided the
original Member 1s still a Director or an employee or a consultant of a Group Company and 1s
not the subject of a Mandatory Transfer Notice, or, (11) give notice 1n wnting to the Company of
the fact that he has ceased to be an Asscciate of such person and unless the Directors {with
Investor Approval) determine otherwise at the relevant 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 1n respect of all Shares held by such person (as 1s first-
mentioned 1n this paragraph) and any Associate of such person provided that 1n the event of the
death of a person in whose favour a Permutted Transfer was made pursuant to Article 6 4 9, the
person by whom such Permitted Transfer was made shall have a pernod of 30 days within which
to re-acquire the Shares so transferred, failling which a Transfer Notice shall be deemed to have
been given 1n respect of those Shares

For the purpose of ensuring that a transfer of Shares 1s a Permitted Transfer or that no
circumstances have arisen whereby a Transfer Notice 1s required or may be deemed to have
been given under any provision of Article 7 or this Article, the Directors may from time to time
require any Member or the personal representatives of any deceased Member or any person
named as transferee in any transfer lodged for registration or any person who was, 1s or may be
an Asscciate of any of the foregoing to furmush 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 1n respect of any Shares the Directors may by notice 1n 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 in
respect of all or any of such Shares Failing such information or evidence being furnished to the
reasonable satisfaction of the Directors within a reasonable time after request, the Directors
shall be entitled

781 to refuse to register the transfer 1n question or, 1n case no transfer 1s 1n question, to
require by notice 1n wnting to the holder(s) of the relevant Shares that a Transfer
Notice be given 1n respect of all such Shares (and such notice may stipulate that if a
Transfer Notice 1s not given within a specified period then, upon the expiry of such
penod, a Mandatory Transfer Notice shall be deemed to have been given in respect of
all the relevant Shares), and/or
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710

782  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 right to vote on any written resolution of the Company or of any class of Share, or
attend, speak or vote at any general or class meeting of the Company, or io receive or
be entitled to receive any dividend or other distribution 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 being a Director appointed pursuant to Article 3 5 1) shall be regarded as having
an nterest which 1s material and which conflicts with the interests of the Company 1n (and
accordingly shall not (unless prior written consent from the Investor Director(s) 1s obtained) be
entitled 10 vote 1n relation to) any matter which requires to be determined or otherwise decided
upon by the Directors pursuant to or for the purposes of Articles 6 or 7 or this Article to the
extent such matter relates to any Shares held by such Director or any Associate of such Director
or 1n which such Director 1s otherwise interested

In any case, wheie 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 lodge with the
Company, the Share certificate(s) in respect of the relevant Shares

TRANSFER OF A CONTROLLING INTEREST
For the purposes of thus Article

311 the expression "Buyer" means any one person (not being an existing Member of the
Company or Associate of any such existing Member) but so that any Associate of any
such person shall be deemed to be such person,

8§12 the expression "acquire” means to be or become the legal or beneficial owner of
Shares (or the nght to exercise the votes attaching to Shares), whether directly or
indirectly and whether by the 1ssue, transfer, renunciation or conversion of Shares or
otherwise and whether all at one time or not,

313 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 and/or any other Associate of the relevant
person 1s or 1s capable of being a beneficiary,

(c) the trustee in bankruptcy of the relevant person or, in the event of the death
of the relevant person, his personal representatives and executors,

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

(e) if the relevant person 1s a Company, any subsidiary or holding Company of
the relevant person and any other subsidiary of any such holding Company,

(D any person with whom the relevant person or any Associate of the relevant
person 1s connected, the question of whether any such person 1s so connected
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83

84

falling to be detenmned for this purpose 1n accordance with the provisions of
sections 1122 and 1123 Corporation Tax Act 2010, and

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

L]

(a) subject as provided in sub-paragraph (b) below, the expression "a
Controlling Interest” means Shares (or the nght to exercise the votes
attaching to Shares) which confer in the aggregate 50 per cent or more of the
total voting rights conferred by all the Shares 1n the captal of the Company
for the relevant time being in 1ssue and conferring the right to vote at all

general meetings,

(b) a petson, being a holdar of A Ordinary Shares, shall not be deemed to have
acquired a Controlling Interest by virtue of the fact that the holders of the A
Ordinary Shares become, pursuant to Article 3 3 3, entitled to additional
votes at general meetings of the Company

Notwithstanding anything to the contrary contained tn these Articles, no Buyer shall be entitled
or permutted to acquire, and no person shall transfer any Shares (or any interest therein) 1f, as a
result, a Buyer (any Shares or any interest in any Shares held by an Associate of the Buyer
bemg treated as being held by the Buyer for thus purpose) would acquire a Controlling Interest
in the Company, unless and until the Buyer has first made offers, in accordance with Articles
93 and 94 to all the holders of all Shares 1n the Company at the relevant time {of whatever
class) (other than the Buyer if he 1s already such a holder) to purchase from them their entire
holdings of Shares 1n the capital of the Company

In respect of each such offer as 15 referred to 1n Article 9 2 (an "Offer") , the terms of such Offer
shall be that

8§31 the consideration for each Share shall be equal to the highest consideration offered for
each A Ordinary Share pursuant to the relevant Offer,

832 the consideration offered shall be 1n the same form as that offered for the A Ordinary
Shares pursuant to the relevant Offer, shall be paid at the same time and shall be
subject to the same payment terms,

833 no D Ordinary Share may be transferred by a Member under an Offer until all C
Ordinary Shares have been transferred by the Member under the Offer,

834 the Offer must also extend to any E Ordinary Shares held by the relevant Member
provided that the consideration for such Shares shall be lumited to

835 in the case of the E Ordinary Shares, the Issue Price together with all accrued by
unpaid E Ordinary Dividend

In addition, any Offer must be made in writing, must be open for acceptance and irrevocable for
a pernod 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 1n 1ssue contain any
requirement for any holder of A Ordinary Shares to give any representation, warranties or
undertakings other than as to their title and capacity and capability to sell the relevant Shares
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and all nghts thereto and interests therein free from any optien, lien, charge or other
encumbrance and must not be subject to any condition save only, if the Buyer so wishes, that
acceptances must be recesved for a specified percentage of all the Shares 1n respect of which the
Offer 15 made

If within 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 1n 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

861 become bound to accept the Offer in respect of all Shares held by him,

862 if the Accepting Shareholders have indicated that they wish to accept a
contemporancous offer from the Buyer in respect of any Loan Notes held and/or
beneficially owned by them, be deemed to have accepted that offer in 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
Accepting Shareholders for that senes of Loan Notes or, 1f the Accepting Shareholders
do not hold Loan Notes of the same series, for the sertes held by them), on the same
terms, including as to price per £1 nominal of Loan Notes, and

863 become obliged to transfer or procure the transfer of such Shares, and 1f apphicable
Loan Notes, to the Buyer free from all Encumbrances and to deliver up to the Buyer
an executed transfer of such Shares, and 1f applicable Loan Notes, and the
certificate(s) in respect of the same on the date specified by the Accepting
Shareholders

If any such non-accepting Member as 1s referred to in Article 9 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, 1f 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 1n 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 receiving the purchase money) dehver 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 if 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 to the Shares, and 1f applicable Loan Notes, shali not be affected by any
wregulanty 1n or invalidity of the proceedings relating to their disposal under this Article

In calculating the price at which an Offer 1s required to be made for the purposes of this Article
there shall be brought into account any other consideration (in cash or otherwise) received or
recetvable by any Member or former Member (or any Associate of such Member or former
Member) which, having regard to the substance of the relevant transaction as a whole, can
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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, in question

For the purpose of ensuring

8§91 that no Buyer has acquired or may acquire a Controlling Interest otherwise than as
permitted by this Article (and to that end for the purpose of determining whether one
person 1s an Associate of another), or

892 that a price offered or proposed to be offered for any Shares 15 11 accordance with
Article 9 3,

the Directors or an Investor Majority may from time to time 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
informatron and evadence as the Directors or an Investor Majority may reasonably think fit
regardmg any matter which they may deem relevant for such purposes

SUBSIDIARIES

The Company shall procure that each other Group Company shall comply with those provistons
of these Articles which are expressed to apply to a Group Company and that no Group
Company shall do or permit to be done any act, matter or thing which f it were done or
permitted to be done by the Company would constitute a breach by the Company of any
provision of these Articles or would require any consent, approval or sanction under these
Articles, unless n such latter case such consent, approval or sanction has first been obtained
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14.
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15
151

PART B

PART 2
DIRECTORS

DIRECTORS’ POWERS AND RESPONSIBILITIES

DIRECTORS’ GENERAL AUTHORITY

Subject to the 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, direct the Directors to take, or refrain from taking,
specified action

No such special resolutton mvalidates anything which the Directors have done before the
passtng of the resotution
DIRECTORS MAY DELEGATE

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

1311  to such person or commuittee,

1312 by such means (including by power of attorney),
1313 tosuchan extent,

1314 1nrelation to such matters or territories, and
1315 onsuch terms and conditions

as they think fit The power to delegate shall be effective 1n relation to the powers, authorities
and discretions of the Directors generally and shall not be limited by the fact that in certain of
the Articles, but not in others, express reference 18 made to particular powers, authorities or
discretions being exercised by the Directors or by a comnuttee authonised by the Directors

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

The Directors may revoke any delegation i whole or part, or alter its terms and conditions

COMPANY’S NAME

Subject to the Compantes Acts, the Directors may from time to time change the name of the
Company

DECISION-MAKING BY DIRECTORS

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general 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 16
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16. UNANIMOUS DECISIONS

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

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

163 References 1n the Articles to “eligible Directors” are to Directors who would have been entitled
to vote on the matter had 1t been proposed as a resolution at a Directors’ meeting (but excluding
any Dhirector whose vote 1s not to be counted 1n respect of that particular matter)

16 4 A decision may not be taken in accordance with this Article if the eligible Directors would not
have formed a quorum at such a meeting

17. CALLING A DIRECTORS’ MEETING

171 Any Director may call a Directors’ meeting by giving notice of the meeting to the Duectors or
by authonsing the Company secretary to give such notice

172 Notice of any Directors’ meeting must indicate
1721 s proposed date and time,
1722  where it s to take place, and

1723  af 1t 1s anticipated that Directors participating in the meeting will not be 1n the same
place, how 1t 1s proposed that they should communicate with each other during the
meeting

173 Notice of a Directors’ meeting need not be m writing and must be given to each Director
provided that, if a Director 1s absent (whether habitually or temporarily) from the United
Kingdom, the Company has an address for sending or receiving documents or mformation by
electronic means to or from that Director outside the United Kingdom

17 4 Notice of a Directors’ meeting need not be given to Directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the Company not more than 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 it

18. PARTICIPATION IN DIRECTORS’ MEETINGS

181 Subject to the Articles, Directors participate in a Directors” meeting, or part of a Directors’
meeting, when

1811 the meeting has been called and takes place 1n accordance with the Articles, and

1812 they can each communicate to the others any information or opions they have on any
particular 1tem of the business of the meeting

182 In determining whether Directors are participating in a Directors” meeting, 1t 15 irrelevant where
any Director 1s or how they communicate with each other

183 If all the Directors participating 1n a meeting are not 1n the same place, they may decide that the
meeting 1s 1o be treated as taking place wherever any of them 1s
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19.
191

192

20,
201

202

203

21,

211
212
213
214

22,
221

222

23.
231

QUORUM FOR DIRECTORS’ MEETINGS

At a Directors’ meeting, unless a quorum 1s 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 tune by a decision of the Directors, but 1t must never be less than two, and
unless otherwise fixed 1t 1s two

MEETINGS WHERE TOTAL NUMBER OF DIRECTORS LESS THAN QUORUM

This Article applies where the total number of Directors for the time being 1s less than the
quorum for Directors’ meetings

If there 15 only one Director, that Director may appownt sufficient Directors to make up a
quorum or call a general meeting to do so

If there 1s more than one Director

2031  a Directors’ meeting may take place, 1f 1t 1s called 1n accordance with the Articles and
at least two Directors participate 1n 1it, with a view to appomting sufficient Directors to
make up a quorum or calling a general meeting to do so, and

2032 1f a Directors’ meeting 1s called but only one Director attends at the appomted date
and time to participate n 1t, that Director may appoimt sufficient Directors to make up
a quorum or call a general meeting to do so

CHAIRING OF DIRECTORS’ MEETINGS

The Directors may appomnt a Director to chair therr meetings

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

If no Director has been appointed chairman, or the chairman ts unwilling to chair the meeting or
1s not participating 1tn a Directors” meeting within ten minutes of the time at which 1t was to
start, the participating Directors must appoint one of themselves to chair it

CASTING YOTE

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

But this does not apply if, in accordance with the Articles, the chairman or other Director 15 not
to be counted as participating in the decision-making process for quorum or voting purposes

DIRECTORS’ INTERESTS IN TRANSACTIONS AND VOTING

Without prejudice to such disclosure as 13 required under section 177 or section 182 of the
Companies Act 2006, a Director may be a party to, or otherwise interested 1n, any transaction or
arrangement with the Company No Director shall

2311 by reason of his office be accountable to the Company for any benefit which he
denves from any interest in any transaction or arrangement with the Company, and no
such benefit shall constitute a breach of the duty under the Companies Act 2006 not to
accept benefits from third parties, and no such transaction or arrangement shall be
liable to be avoided on the ground of any such benefit,
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232

233

234

24,
241

2312 be n breach of lus duties as a Director by reason only of his excluding himself from
the receipt of information, or from taking part 1n any decision-making or discussion
(whether at meetings of the Directors or otherwise), that will or may relate to any
interest he may have n any such transaction or arrangement,

2313  be required to disclose to the Company, or use 1n relation to the Company’s affaurs,
any confidential information obtained by him 1n connection with any such transaction
or arrangement 1f his doing so would result 1n a breach of a duty or an obligation of
confidence owed by him 1n that connection,

2314 1f he1s an Investor Director, be required to disclose to the Company, or use 1n relation
to the Company’s affairs, any confidential information (or, 1f he 15 engaged i1 advising
the relevant Investor as to investment decisions, information of a sensitive nature)
obtained by him 1n connection with any office, employment, transaction, arrangement
or mterest that 1s authonsed under Article 232, or through his dealings with the
relevant Investor, 1f his doing so would result in a breach of a duty or an obligation of
confidence owed by hum or by the Investor in that connection o1 i relation to those
dealings, or

2315 1f he 1s an Investor Director, be in breach of his duties as a Director by reason only of
his passing information belonging to the Company or relating to its business or affairs
to the relevant Investor

The general rule 1s that a Director shall be entitled for quorum and voting purposes to
participate 1n the decision-making process on any resolution concerning a tatter in which he
has, directly or indirectly, an nterest or duty that conflicts or may conflict with the nterests of
the Company (or, if he 15 an Investor Director, be a Director or other officer of, or employed by,
or party to any transactron or arrangement with, or otherwise interested 1n, an Investor or any
undertaking 1n the same group as an Investor, or any undertaking 1n which an Investor or an
undertaking 1n the same group as an Investor 1s interested), but this Article shall not absolve hum
of any duty he may have pursuant to section 175 of the Compames Act 2006 and 1s without
prejudice to the operation of Article 16 and subject to the terms of any authorisation made under
1t

Subject to Article 23 4, 1if a question anses at a meeting of Directors or of a commuttee of
Dhrectors as to the right of a Director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be referred
to the chairman, whose ruling in relation to any Director other than the chairman ts to be final
and conclusive

If any question as to the right to participate 1n the meeting (or part of the meeting) should arise
1n respect of the chairman, the question 1s to be decided by a decision of the Directors at that
meeting, for which purpose the chairman 1s not to be counted as participating in the meeting (or
that part of the meeting) for voting or quorum purposes

DIRECTORS’ SITUATIONAL CONFLICTS OF INTEREST

Provided that he has duly disclosed 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 24 1, he would or might be 1n breach of his duty under section 175 of the Companies
Act 2006 to avoid conflicts of interest

UK - 213817791 | 30




2411

2412

2413

2414
2415

be nterested 1n Shares or other securities 1ssued by the Company or by any group
undertaking, or by any other undertaking promoted by the Company or any group
undertaking, or 1 which the Company or any group undertaking 1s otherwise
interested,

be party to, or otherwise interested 1n, any transaction or arrangement with any group
undertaking or any such other undertaking,

be a Director or other officer of, or employed by, or owe any duty to, any group
undertaking or any such other undertaking,

otherwise be interested 1n any group undertaking or any such other undertaking, or

if he 15 an Investor Director, be a Director or other officer of, or employed by, or party
to any transaction or arrangement with, or otherwise mterested m, an Investor or any
undertaking 1n the same group as an Investor, or any undertaking 1n which an Investor
or an undertakmg 1n the same group as an Investor 1s interested

242 No Director shall

2421

2422

2423

2424

2425

by reason of his office be accountable to the Company for any benefit which he
derives from any office or employment, or by virtue of any interest, participation or
duty, that he 1s authorised under Article 24 1 to have (and no such benefit shall
constitute a breach of the duty under the Companies Act 2006 not to accept benefits
from third parties, and no transaction or arrangement shall be liable to be avoided on
the ground of any such benefit),

be 1n breach of lus duties as a Director by reason only of his excluding himself from
the receipt of information, or from taking part in any decision-making or discussion
{whether at meetings of the Directors or otherwise), that will or may relate to any such
office, employment, interest, participation or duty,

be required to disclose to the Company, or use 1n relation to the Company’s affairs,
any confidential information obtained by him 1n connection with any such office,
employment, interest, participation or duty 1f hus doing so would result 1n a breach of a
duty or an obligation of confidence owed by him n that connection, or

if he 15 an Investor Director, be required to disclose to the Company, or use 1n relation
to the Company’s affairs, any confidential information (or, 1f he 15 engaged 1n advising
the relevant Investor as to investment decisions, information of a sensitive nature)
obtained by him 1n connection with any office, employment, transaction, arrangement
or wterest that 1s authorised under Article 24 3, or through his dealings with the
relevant Investor, 1f hus doing so would result in a breach of a duty or an obligation of
confidence owed by him or by the Investor in that connection or 1n relation to those
dealings, or

1f he 15 an Investor Director, be 1n breach of his duties as a Director by reason only of
his passing information belonging to the Company or relating to 1ts business or affairs
to the relevant Investor

243 A general notice given to the Directors that a Director 1s to be regarded as having an interest of

the nature and extent specified in the notice 1n any transaction or arrangement i which a

specified person or class of persons 1s interested shall be deemed to be a disclosure that the

Director has an interest in any such transaction of the nawure and extent so specified, and an
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interest of which a Director has no knowledge and of which 1t 1s unreasonable to expect him to
have knowiedge shall not be treated as an interest of his

24 4 The Directors may, 1f the quorum and voting requirements set cut below are satisfied, authorise

any matter that would otherwise involve a Director breaching his duty under section 175 of the

Companies Act 2006 to avoird conflicts of mnterest, and any Director (including the Director

concerned) may propose that the Director concerned be authorised 1n relation to any matter the

subject of such a conflict provided that

2441 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 upon by the Directors
under the provisions of the Articles, except that the Director concerned and any other
Director with a similar interest

(@)

(b)

()

shall not be counted for quorum purposes as taking part 1n the decision-
making process while the conflict 1s under consideration,

may, if the other Duectors so decide, be cxcluded fiom taking part n the
decision-making process while the conflict 1s under consideration, and

shall not vote on any resolution authonsing the conflict except that, if any
such Director does vote, the resolution will still be vahid 1f 1t would have
been agreed to 1f his vote had not been counted, and

2442  where the Directors give authority in relation to such a conflict

(a)

(b)

(c)

(d)

(e)
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they may (whether at the time of giving the authonty or at any time or times
subsequently) impose such terms upon the Director concerned as they may
determine, including, without limitation, the exclusion of the Director from
the receipt of information or participation n any decision-making or
discussion (whether at meetings of the Directors or otherwise) related to the
matter giving rise to the conflict,

the Director concerned will be obliged to conduct himself 1n accordance with
any terms imposed from time to time by the Directors n relation to the
conflict but will not be in breach of lis duties as a Director by reason of his
doing so,

the authornty may provide that, where the Director concermed obtamns
(otherwise than by wvirtue of his position as a Director of the Company)
information 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 in relation to the Company’s affars, where to do so would
amount 10 a breach of that confidence,

the authonty may also provide that the Director concemned shall not be
accountable to the Company for any benefit that he receives as a result of the
matter giving rise to the conflict,

the receipt by the Director concerned of any remuneration or benefit as a
result of the matter giving rise to the conflict shall not constitute a breach of
the duty under the Companies Act 2006 not to accept benefits from third
parties,
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245

25.
251

26.
261

27.
271

272

273

274

§3)] the terms of the authonty shall be recorded 1n wnting (but the authority shall
be effective whether or not the terms are so recorded), and

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

2443 1n the circumstances of an authorisation of a Director other than an Investor Director,
the Investor Director(s) shall have voted in favour of such authonsation on the same
terms

To the fullest extent permutted by law and to the extent that Article 8 9, Article 24 4, or the
terms of any authority given under that Arucle 24 4, may otherwise provide, and without
prejudice to his obligation of disclosure 1n accordance with the Compamies Act, a Director
(including an alternate Director) shall be counted for the purposes of calculating whether there
15 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 16) on any resolution concerming
a matter 1n which he has directly or indirectly an interest or duty which 1s matenal and which
conflicts or may conflict with the interests of the Company provided that the board (with
Investor Consent) may revoke any authorisation granted by 1t in respect of such conflict, or
make such authonsation subject to such terms and conditions as it thinks fit

RECORDS OF DECISIONS TO BE KEPT

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

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES

Subject to the 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

METHODS OF APPOINTING AND REMOVING DIRECTORS

Any person who 1s willing to act as a Director, and 1s permutted by law to do so, may be
appointed to be a Director

2711 by ordinary resolution, or
2712 by adecision of the Directors

In any case where, as a result of death or Bankruptey, the Company has no Members and no
Directors, the Transmuttee of the last Member to have died or to have a Bankruptcy order made
against him has the nght, by notice 1n wniting, 1o appoint a person to be a Director

For the purposes of Article 27 2, where two or more Members die in circumstances rendenng it
uncertain who was the last to die, a younger Member 15 deemed to have survived an older
Member

A person ceases to be a Director as soon as

2741 notfication 1s received by the Company from the Director that he 1s resigning from
office as Director, and such restgnation has taken effect m accordance with 1its terms,

2742  a Bankruptcy order 1s made against hum or he makes any arrangement or composition
with hus creditors generally 1n satisfaction of his debts,
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28.
281

282

29.

291
292

293

2743  a registered medical practitioner who 1s treating him gives a written opion to the
Company stating that the Director has become physically or mentally incapable of
acting as a Director and may remain so for more than three months or, by reason of his
mental health, a court makes an order which wholly or partly prevents him from
personally exercising any powers or nghts that he would otherwise have,

2744  without the pernussion of the other Directors, he 1s absent from Directors’ meetings
for six consecutive months (whether or not an alternate appointed by him attends) and
the other Directors resolve that his office 1s vacated,

2745 he ceases to be a Director by virtue of the Companies Acts or 15 prohubited by law
from being a Director or 18 removed from office under the Articles,

2746 notice in writing that he 1s to vacate office executed by or on behalf of all the
Directors other than hium, or any alternate for him who is not an alternate for another
Director or himself a Director, 1s delivered to the Company at 1its registered office or
tendered at a meeting of the Directors Separate notices in substantially the same form
each executed by or on behalf of one or more of those Directors shall together be as
effective as a single notice signed by all of them,

2747 he s convicted of a cnminal offence (other than a minor motoring offence) and the
Directors resolve that his office be vacated,

2748 s contract of service as a Director, or under the terms of his appointment his period
of office, expires or 1s termunated without being renewed or extended within 14 days,
or

2749  he s otherwise duly removed from office

MAJORITY MEMBER’S RIGHTS TO APPOINT AND REMOVE DIRECTORS

Any Member or Members holding a majority in nominal amount of the 1ssued ordinary Share
capital that confers the nght to attend and vote at general meetings may at any time appoint any
person to be a Director, whether as an additional Director or to fill a vacancy, and may remove
from office any Director howsoever appomnted and any alternate Director Any such
appomntment or removal shall be effected by notice in wnting to the Company by the relevant
Member or Members Any such appointment or removal shall take effect when 1t 1s delivered to
the registered office of the Company or, 1f 1t 15 produced at a meeting of the Directors, when 1t 1s
so produced or, 1f sent by electronic means to an address generally used by the Company, when
1t 15 sent (and Article 83 2 shall not apply to 1t) Any such removal shall be wathout prejudice to
any claim that a Director may have under any contract between him and the Company

Any such removal shall be without prejudice to any claim that a Director may have under any
contract between humn and the Company

DIRECTORS’ REMUNERATION

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

Directors are entitled to such remuneration as the Directors determine

2921 forthewr services to the Company as Directors, and

2922 for any other service which they undertake for the Company

Subject to the Articles, a Director’s remuneration may
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294

30.
301

31.
3l

312

32.

321

322

323

2931 take any form, and

2932 nclude any arrangements 1n connection with the payment of a penston, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that Director

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
Dhrectors and the Company secretary) properly incur in connection with their attendance at

3011  meetings of Directors or comrmttees of Directors,
3012  general meetings, or

3013 separate meetings of the holders of any class of Shares or of debentures of the
Company

or otherwise m comection with the exercise of then powers and the discharge of then
responsibilities in relation to the Company

ALTERNATE DIRECTORS

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any Director may appomt as an alternate any other Director, or, with Investor Approval, any
other person, to

3111 exercise that Director’s powers, and
3112  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 wnting to the Company signed by his appointor, or in any other manner approved
by the Directors

RIGHTS AND RESPONSIBILITIES 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 appointor

Except as the Articles specify otherwise, alternate Directors

3221 are deemed for all purposes to be Directors,

3222 are hable for their own acts and orussions,

3223  aresubject to the same restriciions as their appointors, and
3224  are not deemed to be agents of or for theiwr appointors

and, i particular (without limitation), each alternate Director shall be entitled to receive notice
of all meetings of Directors and of all meetings of comnuttees of Directors of which his
appointor 1s a Member

A person who 15 an alternate 1s entitled, in the absence of his appomntor, to form part of the
quorum and vote as alternate (in addition to his own vole if he 1s a Director and to any other
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324

325

33.
331

34.
341

3s.
351

352

vote he may have as alternate for another appointor) in any decision-making of the Directors,
but

3231 onlyif his appointor 1s an ehigible Director in relation to that decision,
3232 notif he s himself a Director but 1s noi so eligible, and

3233 he shall not count as more than one Director for the purposes of determining whether
there 15 a quorum, whether 1n relation to a meeting of the Directors or a unanimous
decision

Where an alternate partictpates 1n a unammous decision it 15 not necessary for his appointor also
to participate n it

An alternate Director is 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

3311 when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when 1t 1s to terminate,

3312 on the occurrence, in relation to the alternate, of any event which, if 1t occurred 1n
relation to the alternate’s appointor, would result in the ternunation of the appointor’s
appointment as a Director,

3313  on the death of the alternate’s appointor,
3314 when the alternate’s appointor’s appowntment as a Director terminates, or
3315 when the alternate 1s removed 1n accordance wath the Articles

PART 3
DECISION-MAKING BY MEMBERS

ORGANISATION OF GENERAL MEETINGS

MEMBERS CAN CALL GENERAL MEETING IF NOT ENOUGH DIRECTORS
If
3411 the Company has fewer than two Directors, and

3412 the Director (1f any) 1s unable or unwilling to appoint sufficient Directors to make up a
quorum or to call a general meeting to do so

then two or more Members may call a general meeting (or instruct the Company secretary to do
so) for the purpose of appointing one or more Directors
ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person 1s able to exercise the right to speak at a general meeting when that person 1s 1n a
position to communicate to all those attending the meeting, duning the meeting, any information
or opimons 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
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353

354

355

361

362

37.
371

372

373

38.
381
382

3521 that person 1s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

3522 that person’s vote can be taken into account in determuning whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

The Directors may make whatever arrangements they consider appropnate 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 15 immatenal whether any two or more
Members attending 1t are in the same place as each other

Two or more persons who are not i the same place as each other attend a general meeting 1f
their circumstances are such that 1f they have (or were to have) rights to speak and vote at that
meeting, they are (or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting 18 to be transacted at a
general meeting 1f the persons attending 1t do not constitute a quorum

Subject to Article 36 1 of Part A, any two persons 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 general meeting save that in the case of an
adjourned general meeting pursuant to Article 3 6 3, any one such person shall be a quorum

CHAIRING GENERAL MEETINGS

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

If the Directors have not appointed a chairman, or 1if the chairman 1s unwilling to chair the
meeting or 1s not present within ten minutes of the time at which a meeting was due to start

3721 the Directors present, or
3722 (if no Directors are present), the meeting

must appoint a Director or Member to chair the meeting, and the appointment of the chairman
of the meeting must be the first business of the meeting

The person chainng a meeting in accordance with this Article 1s referred to as “the chairman 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 meeting may permit other persons who are not

3321 Members, or

3822 otherwise entitled to exercise the nghts of Members 1n relatior: to general meetings

to attend and speak at a general meeting
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39.
391

392

393
394

395

396

40.
401

41,
411

412

ADJOURNMENT

Subject to any provision to the contrary contained in Part A of these Articles, 1f 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 gquorum, or 1f during a meeting a quorum ceases to be present, 1if the
meeting was convened by the Members, the meeting shall be dissolved and, mn any other case,
the chairman of the meeting must adjourn it Subject to any proviston to the contrary contained
in Part A as aforesaid, 1f at the adjourned meeting the persons attending within half an hour of
the tume at which the meeting was due 1o 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
3921 the meeling consents to an adjournment, or

39022 1t appears to the chairman of the meeting that an adjournment 15 necessary to protect
the safety of any person attending the meeting or ensure that the business of the
mecting 18 conducted 111 an ordetly manner

The chairman of the meeting must adjourn a general meeting 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 Investor Approval, when adjourning
a general meeting, the chairman of the meeting must

3941 either specify the ime and place to which it 15 adjourned or state that it 15 to continue
at a time and place to be fixed by the Directors, and

3942  have regard to any directions as to the ime and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days” notice of 1t

3951 to the same persons to whom notice of the Company’s general meetings 1s required to
be given, and

3952  contaiming the same information which such notice 1s required to contain
No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS

VOTING: GENERAL

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

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
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42,
421

422

43.
43 1

432

43 3

43 4

435
436

437

43 8

44.
44 1

44 2

DEMANDING A POLL

A poll may be demanded by

4211 the chairman of the meeting,

4212  the Directors,

4213 1wo or more persons having the rnight to vote on the resolution, or

42 14  a person or persons representing not less than one tenth of the total voting nights of all
the Members having the right to vote on the resolution

A poll on a resolution may be demanded by any qualifying person (as defined 1n section 318 of
the Compares Act) present and entitted to vote on the resolution
PROCEDURE ON A POLL

Subject to the Articles, polls at general meetings must be taken when, where and 1n such manner
as the chairman of the mectuing direcis

The chairman of the meeting may appoint scrutineers (who need not be Members) and decide
how and when the result of the poll 15 to be declared

The result of a poll shall be the decision of the meeting 1n respect of the resolution on which the
poll was demanded

A poll on

4341 the election of the chairman of the meeting, or

4342  aquestion of adjournment

must be taken immediately

Other polls must be taken within 30 days of their being demanded

A demand for a poll does not prevent a general meeting from continuing, except as regards the
question on which the poll was demanded

No notice need be given of a poll not taken immediately 1f the time and place at which 1t 1s to be
taken are announced at the meeting at which 1t 1s demanded

In any other case, at least seven days’ notice must be given specifying the tume and place at
which the poll 15 to be taken

POLL VOTES

A poll on a resolution may be demanded

44 11 1nadvance of the general meeting where 1t 15 to be put to the vote, or

4412  at a general meeung, either before a show of hands en that resolution or immediately
after the result of a show of hands on that resolution 1s declared

A demand for a poll may be withdrawn 1f
4421 the poll has not yet been taken, and
4422  the chairman of the meeting consents to the withdrawal

A demand so withdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made
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45,
451

452

453

454

46.
46 1

46 2

46 3

Polls must be taken immed:ately and 1n such manner as the chatrman of the meeting directs

CONTENT OF PROXY NOTICES
Proxies may only validly be appointed by a notice in writing (a “proxy notice’’) which
4511 states the name and address of the Member appointing the proxy,

4512 dentifies the person appointed to be that Member's proxy and the general meeting 1n
relation to which that person 1s appointed,

4513 15 signed by or on behalf of the Member appointing the proxy, or 1s authenticated 1n
such manner as the Directors may determine, and

4514 1s dehvered to the Company in accordance with the Articles not less than 48 hours
before the time appoimnted for holding the general meeting in relation to which the
proxy 1s appointed and 1n accordance with any instructions contained n the notice of
the general meeting to which they relate {but notwithstanding this an appointment of a
proxy may be accepted by the Duectors at any time prior 10 the meeting at winch the
person named 1n the appointment proposes to vote (or, where a poll ts 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 1n a particular form, and may specify
different forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to 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 mstruchions given by the
appointor and no decision on any resolution shall be vitiated by reason only that any proxy has
not done so

Unless a proxy notice indicates otherwise, 1t must be treated as

4541 allowmng the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

4542 appointing that person as a proxy in relatton to any adjournment of the general
meeting to which 1t relates as well as the meeting itself

DELIVERY OF PROXY NOTICES

Any notice of a general meeting must specify the address or addresses (“proxy notification
address”) at which the Company or 1ts agents will receive proxy notices relating to that
meeting, or any adjournment of 1t, delivered 1n hard copy or electromce form

A person who 15 entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of 1t, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person

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 appomted by more than one Member enutled to vote on the
resolution and

46 31  has been instructed by one or more of those Members to vote for the resclution and by
one or more other of those Members to vote against 1t, or
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46 5

46 6

46 7

46 8

469

47.
471

472

46 32  has been instructed to vote the same way (either 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

Subject to Articles 46 5 and 46 6, a proxy notice must be delivered to a proxy notification
address not less than 48 hours before the general meeting or adjourned meeting to whach 1t
relates

In the case of a poll taken more than 48 hours after 1t 1s demanded, the notice must be delivered
to a proxy notification address not less than 24 hours before the time appointed for the taking of
the poll

In the case of a poll not taken duning the meeting but taken not more than 48 hours after 1t was
demanded, the proxy notice must be delivered

46 61 1naccordance with Article 46 4, or

4662  at the meeting at which the poll was demanded to the chairman, secretary or any
Director

An appointment under a proxy notice may be revoked by delivening a notice 1n wnting given by
or on behalf of the person by whom or on whose behalf the proxy notice was given to a proxy
notification address

A notice revoking a proxy appointment only takes effect 1f it 15 delivered before
46 81  the start of the meeting or adjourned meeting to which 1t relates, or

4682  (in the case of a poll not taken on the same day as the meeting or adjourned meeting)
the time appointed for taking the poll to which 1t relates

If a proxy notice 1s not signed by the person appointing the proxy, it must be accompanied by
written evidence of the authonty of the person who executed 1t 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

4711 notice of the proposed amendment 1s given to the Company n writing by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later ime as the chairman of the
meeting may determuine), and

4712 the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution

A special resolution to be proposed al a general meeting may be amended by ordinary
resolution, 1f

4721 the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be proposed, and

4722 the amendment does not go beyond what 1s necessary lo correct a grammatical or
other non-substantive error in the resolution
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If the chairman of the meeting, acting 1in good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman’s error does not invalidate the vote on that resolution

NO VOTING OF SHARES ON WHICH MONEY OWED TO COMPANY

No voting nights attached to a Share may be exercised at any general meeting, at any
adjournment of 1t, or on any poll called at or n relation to it, unless all amounts payable to the
Company 1n respect of that Share have been paid

APPLICATION OF RULES TO CLASS MEETINGS

CLASS MEETINGS

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

PART 4
SHARES AND DISTRIBUTIONS

SHARES

FRACTIONS

Whenever, as a result of any consohdation and division of Shares, any Members have any
fractional entitiements to a Share, the Directors may sell all or any of the Shares representing
such fractional entitlements to any person (including, but without limitation and subject to the
Companies Act 2006, the Company) for such price as the Directors shall deterrine and
distribute the net proceeds of such sale to the Members 1n accordance with their respective
fractional entitlements The Directors may authernise any person to execute an instrument of
transfer of the Shares to, or in accordance with the directions of, the purchaser of such Shares
The transferee of such Shares shall not be bound to determune the application of the
consideration paid for such Shares, nor shall the title of the transferee to such Shares be affected
by any irregularity in or invalidity of the proceedings relating to the sale of such Shares

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to the Articles, but without prejudice to the rights attached to any existing Share, the
Company may 1ssue Shares with such rights or restrictions as may be determuned by ordinary
resolution or, 1f no such resolution has been passed or so far as the resolution does not make
specific provision, as the Directors may decide

The Company may 1ssue Shares which are to be redeemed, or are liable to be redeemed at the
option of the Company or the holder, and the Directors may determine the terms, conditions and
manner of redemption of any such Shares

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The Company may pay any person a commission in consideration for that person

5211 subscribing, or agreeing to subscribe, for Shares, or

5212 procuring, or agreeing to procure, subscription for Shares
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Any such commission may be paid

5221 1n cash, orn fully paid or partly paid Shares or other securities, or partly in one way
and partly 1n the other, and

5222 nrespect 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 the Articles, the Company 1s not 1n
any way to be bound by or recogmise any interest mn a Share other than the holder’s absolute
ownership of it and all the nghis attaching to 1t

LIEN AND FORFEITURE

COMPANY'’S LIEN OVER PARTLY PAID SIIARES

The Company has a lien (“the Company’s lien”) over every Share which 1s partly paid for any
part of

5411 that Share’s nomnal value, and
5412 any premium at which it was i1ssued

which has not been paid to the Company, and which 1s payable immediately or at some time 1n
the future, whether or not a call notice has been sent 1n respect of 1t

The Company’s lien over a Share
5421 takes priority over any third party’s interest 1n that Share, and

5422 extends to any dividend or other money payable by the Company 1n respect of that
Share and (1f the lien 1s enforced and the Share 1s sold by the Company) the proceeds
of sale of that Share

The Directors may at any tume decide that a Share which 1s or would otherwise be subject to the
Company’s hen shall not be subject to it, etther wholly or 1n part

ENFORCEMENT OF THE COMPANY’S LIEN

Subject to the provisions of this Article, 1f

5511 alen enforcement notice has been given 1n respect of a Share, and

5512 the person to whom the notice was given has failed to comply with 1it,

the Company may sell that Share in such manner as the Directors decide

A lien enforcement notice

5521 may only be given 1n respect of a Share which 1s subject to the Company’s hen, 1n
respect of which a sum 1s payable and the due date for payment of that sum has
passed,

5522 must specify the Share concerned,
5523 must require payment of the sum within 14 clear days of the notice,

5524 must be addressed either to the holder of the Share or to a Transmiitee of that holder,
and
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5525 must state the Company’s intention to sell the Share 1f the notice is not complied with
Where Shares are sold under this Article

5531 the Directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or to a person nominated by the purchaser, and

5532 the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any wrregulanty in or invalidity 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

5541 first, in payment of so much of the sum for which the lien exists as was payable at the
date of the lien enforcement notice, and

5542 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 to the Company for cancellation,
or an indemnity in 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 1n
the future) after the date of the lien enforcement notice

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 sold to satisfy the Company’s lien on a
specified date

5551 1s conclusive evidence of the facts stated mn 1t as agamnst all persons claiming 1o be
entitled to the Share, and

5552 subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share
CALL NOTICES

Subject to the Articles and the terms on which Shares are allotted, the Directors may send a
notice (a “call notice”) to a Member requiring the Member to pay the Company a specified sum
of money (a “call”) which 1s payable in respect of his Shares at the date when the Directors
decide to send the call notice

A call notice

5621 may not require a 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 premum),

5622 must state when and how any call to which 1t relates 1s to be paid, and
5623 may pernmut or require the call to be made in 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
5641 revoke it wholly or in part, or

5642 specify a later ime for payment than is specified 1n the notice,
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by a further notice 1n wnting 10 the Member 1n respect of whose Shares the call 1s made

57. LIABILITY TO PAY CALLS

571 Liability to pay a call 15 not extinguished or transferred by transfemng the Shares in respect of
which it 1s required to be paid

572 Joint holders of a Share are jomntly and severally Liable to pay all calls in respect of that Share

573 Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing Shares,
provide that call notices sent to the holders of those Shares may require them

5731 to pay calls which are not the same, or

5732 to pay calls at different times

58. WHEN CALL NOTICE NEED NOT BE ISSUED

581 A call notice need not be 1ssued 1n respect of sums which are specified, in the terms on which a
Share 1s 1ssued, as being payable to the Company 1n respect of thai Share

5811 onallotment,
5812 onthe occurrence of a particular event, or
5813 ona date fixed by or in accordance with the terms of 1ssue

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

59. FAILURE TO COMPLY WITH CALL NOTICE: AUTOMATIC CONSEQUENCES

591 If a person 1s hiable to pay a call and fails to do so by the call payment date

5911 the Directors may 1ssue a notice of intended forfeiture to that person, and

5912 untl the call 1s paid, that person must pay the Company tnterest on the call from the
call payment date at the relevant rate

592 For the purposes of this Article

5921 the “call payment date” 1s the ume when the call notice states that a call 1s payable,
unless the Directors give a notice specifying a later date, in which case 1t 1s that later
date, and

5022 the “relevant rate” is

(a) the rate fixed by the terms on which the Share in respect of which the call 1s
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 Directors, or

(c) if no rate 1s fixed 1n either of these ways, 5 per cent per annum

593 The relevant rate must not exceed by more than 5 percentage points the base lending rate mosi
recently set by the Monetary Policy Committee of the Bank of England 1n connection with 1ts
responsibilities under Part 2 of the Bank of England Act 1998
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The Directors may waive any obligation to pay interest on a call wholly or in part

NOTICE OF INTENDED FORFEITURE
A notice of intended forferture

6011 may be sent in respect of any Share in respect of which a call has not been paid as
required by a call notice,

6012 must be sent to the holder of that Share (or all the joint holders of that Share) orto a
Transmittee of that holder,

6013 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 which 1s
not less than 14 clear days after the date of the notice,

6014 must state how the payment s to be made, and

6015 must state that 1f the notice 1s not complied with, the Shares in respect of which the
call 1s payable will be hable to be forferted

DIRECTORS’ POWER TO FORFEIT SHARES

If a notice of intended forfeiture 1s not complied with before the date by which payment of the
call 1s required 1n the notice of intended forfeiture, the Directors may decide that any Share 1n
respect of which 1t was given 1s forfeited, and the forfeiture 1s to include all dividends or other
moneys payable in respect of the forfeited Shares and not paid before the forfeiture

EFFECT OF FORFEITURE

Subject to the Articles, the forfeiture of a Share extinguishes

6211 all interests 1n that Share, and all claims and demands against the Company 1n respect
of it, and

6212 all other nghts and habilities incidental 1o the Share as between the person whose
Share 1t was prior to the forferture and the Company

Any Share which 1s forfeited 1n accordance with the Articles

6221 1s deemed to have been forfeited when the Directors decide that 1t 1s forfeited,
6222 1s deemed to be the property of the Company, and

6223 may be sold, re-allotted or otherwise disposed of as the Directors think fit

If a person’s Shares have been forfeited

6231 the Company must send that person notice that forfeiture has occurred and record 1t n
the register of Members,

6232 that person ceases to be a Member 1n respect of those Shares,

6233 that person must surrender the certificate for the Shares forfeited to the Company for
cancellation,

6234 that person remains hable to the Company for all sums payable by that person under
the Articles at the date of forferture in respect of those Shares, including any interest
(whether accrued before or afier the date of forfeiture), and
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6235 the Directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the ume of forfeiture or for any
consideration recetved on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all calls, mterest and expenses due in respect of 1t and on
such other terms as they thank fit

PROCEDURE FOLLOWING FORFEITURE

If a forfeited Share 1s to be disposed of by bemg transferred, 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 forfeited on a specified date

6321 15 conclusive evidence of the facts stated m 1t as aganst all persons claiming to be
entitled to the Share, and

6322 subject to comphiance with any other formalities of transfer required by the Articles or
by law, constitutes a good utle to the Share

A person to whom a forferited Share 1s transferred 1s not bound to see to the application of the
consideration (1f any) nor 1s that person’s title to the Share affected by any wrregularity n or
invalidity of the process leading to the forfeiture or transfer of the Share

if the Company sells a forfeited Share, the person who held 1t prior to 1its forfeiture 1s entitled to
receive from the Company the proceeds of such sale, net of any commussion, and excluding any
amount which

6341 was, or would have become, payable, and

6342 had not, when that Share was forfeited, been paid by that person in respect of that
Share

but no interest 15 payable to such a person n respect of such proceeds and the Company 1s not
required 1o account for any money earned on them

SURRENDER OF SHARES

A Member may surrender any Share

64 11 1nrespect of which the Directors may 1ssue a notice of intended forfeiture,

6412  which the Directors may forfeut, or

6413  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 forfeiture on that Share

A Share which has been surrendered may be dealt with n the same way as a Share which has
been forfeited
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CERTIFICATES TO BE ISSUED EXCEPT IN CERTAIN CASES

The Company must 1ssue each Member with one or more certificates in respect of the Shares
which that Member holds

Except as otherwise specified 1n the Articles, all certificates must be 1ssued free of charge
No certificate may be 1ssued 1n respect of Shares or more than one class

If more than one person holds a Share, only one certificate may be 1ssued mn respect of 1t

CONTENTS AND EXECUTION OF SHARE CERTIFICATES
Every certificate must specify

6611 1nrespect of how many Shares, of what class, 1t ts 1ssued,
6612 the nominal value of those Shares,

6613 the amount paid up on them, and

6614 any distinguishing numbers assigned to them

Certificates must

6621 have affixed to them the Company’s common seal or an official seal which 15 a
facsimile of the Company’s common seal with the addition on its face of the word
“Securities” (a “securities seal”), or

6622  be otherwise executed in accordance with the Companies Acts

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

CONSOLIDATED SHARE CERTIFICATES

When a Member’s holding of Shares of a particular class increases, the Company may 1ssue that
Member with

6711 asingle, consolhidated certificate 1n respect of ail the Shares of a particular class which
that Members holds, or

6712 a separate certificate in respect of only those Shares by which that Member’s holding
has mncreased

When a Member’s holding of Shares of a particular class 1s reduced, the Company must ensure
that the Member 1s 1ssued with one or more certificates 1n respect of the number of Shares held
by the Member after that reduction But the Company need not (i1n the absence of a request from
the Member) 1ssue any new certificate 1f

6721  all the Shares which the Member no longer holds as a result of the reduction, and
67 22 none of the Shares which the Member retains following the reduction,

were, immediately before the reduction, represented by the same certificate

A Member may request the Company, in wniting, to replace

6731 the Member’s separate certificates with a consolidated certificate, or
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6732 the Member’s consohdated certificate with two or more separate certificates
representing such proportion of the Shares as the Member may specify

When the Company complies with such a request 1t may charge such reasonable fee as the
Directors may decide for doing so

A consolidated certificate must not be 1ssued unless any certificates which 1t 1s to replace have
first been returned to the Company for cancellation

REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued 1n respect of a Member’s Shares 15

6811 damaged or defaced, or

6812 said o be lost, stolen or destroyed

that Member 1s entitled to be 1ssued with a replacement certificate n respect of the same Shares
A Member cxercising the night to be issucd with such a replacement certificate

6821 may at the same tume exercise the nght to be 1ssued with a single certificate or
separate certificates,

68 22  must return the certificate which 1s to be replaced to the Company 1f 1t 18 damaged or
defaced, and

6823 must comply with such conditions as to evidence, indemmty and the payment of a
reasonable fee as the Directors decide

SHARE TRANSFERS

Certificated Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the Directors, which 1s executed by or on behalf of the transferor
and, 1f 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 retain any instrument of transfer which 1s regastered

The transferor remains the holder of a certificated Share unt:l the transferee’s name 1s entered 1n
the register of Members as holder of 1t

The Directors, 1n their absolute discretion, may refuse to register the transfer of a certificated
Share, whether or not 1t 1s fully paid, and 1f they do so, 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 fraudulent,
the instrument of transfer

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

TRANSMISSION OF SHARES

If title to a Share passes to a Transmittee, the Company may only recognise the Transmutiee as
having any title to that Share
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Nothing 1n these Articles releases the estate of a deceased Member from any liability 1n respect
of a Share solely or jointly held by that Member

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

7031 may, subject to the Articles (including without hmitation Ariscle 8 2), choose either to
become the holder of those Shares or to have them transferred to another person, and

7032  subject to the Articles, and pending any transfer of the Shares to another person, has
the same rights as the holder had

But transmittees do not have the right to attend or vote at a general meeting 1n respect of Shares
to which they are entitled by reason of the holder’s death or Bankruptcy or otherwise unless
they become the holders of those Shares

EXERCISE OF TRANSMITTEES’ RIGHTS

Transmutiees who wish to become the holders of Shaies to wiuch they have become entitled
must notify the Company in writing of that wish

If the Transmuttee wishes to have a Share transferred to another person, the Transmittee must
execute an instrument of transfer 1n respect of 1t

Any notice or transfer given or executed under this Article 1s to be treated as 1f it were made or
executed by the person from whom the Transmuttee has denived rights in respect of the Share,
and as 1f the event which gave nise to the transmusston had not occurred, and so that the notice
or transfer 1s treated 1in the same way under the Articles as a transfer execute by that person

The Directors may at any time give notice 1o the Transmiuttee requiring him to elect either to
become a holder of the Shares or to transfer the Shares to another person, and 1f the notice is not
complied with within 60 days from the date of the notice, the Directors may withhold payment
of all dividends and other monies payable in respect of the Shares until he complies with the
notice

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 15 given to a Member 1n respect of Shares and a Transmuttee 15 entitled to those
Shares, the Transmuttee 15 bound by the notice 1If 1t was given to the Member before the
Transmittee’s name has been entered in the Register of Members

DIVIDENDS AND OTHER DISTRIBUTIONS

PROCEDURE FOR DECLARING DIVIDENDS

Subject to these Articles (including without hmutation, Article 3 1), the Company may by
ordinary resolution declare dividends, and the Directors may decide to pay intenim dividends

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

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

Except 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 1t
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If the Company’s Share capital 1s divided into different classes, no interim dividend may be
paid on Shares carrving deferred or non-preferred nights 1if, at the tune of payment, any
preferential dividend is i arrear

The Directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to them that
the profits available for distnbution justify the payment

If the Directors act n good faith, they do not mcur any hability to the holders of Shares
conferning preferred rights for any loss they may suffer by the lawful payment of an interim
dividend on Shares with deferred or non-preferred rights

CALCULATION OF DIVIDENDS

Except as otherwise provided by the Articles or the nghts attached to Shares, all dividends must
be

7411 declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid, and

7412 apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the period in respect of which the dividend ts paid

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

For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been paid up on a Share i 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 15 payable 1n respect of a Share, 1t must
be paid by one or more of the following means

7511 transfer to a bank or building society account specified by the distnbution recipient
either 1in writing or as the Directors may otherwise decide,

7512 sending a cheque made payable to the distribution recipient by post to the distnibution
recipient at the distribution recipient’s registered address (if the distribution recipient
1s a holder of the Share), or (in any other case) to an address specified by the
distnibution recipient either in writing or as the Directors may otherwise decide,

7513 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

7514 any other means of payment as the Directors agree with the distnibution recipient
etther tn writing or by such other means as the Directors decide

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

In the Articles, “the distribution recipient” means, in respect of a Share in respect of which a
dividend or other sum 15 payable
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7531 the holder of the Share, or

7532 if the Share has two or more joint holders, whichever of them 1s named first in the
register of Members, or

7533 1if 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 IN RESPECT OF SUMS OWED TO THE

COMPANY

If

76 11  a Share 1s subject to the Company’s lien, and

7612  the Directors are entitled to 1ssue a hen enforcement notice in respect of it,

they may, instead of 1ssuing a lien enforcement notice, deduct from any dividend or other sum
payable 1n respect of the Share any sum of money which 1s payable to the Company 1n respect
of that Share to the extent that they are entitled to requre payment under a hen enforcement
notice

Meney so deducted must be used to pay any of the sums payable 1n respect of that Share
The Company must notify the distribution recipient in writing of
7631  the fact and amount of any such deduction,

7632 any non-payment of a dividend or other sum payable 1n respect of a Share resulting
from any such deduction, and

7633  how the money deducted has been apphed

NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dividend or other sum payable 1n respect of a Share
unless otherwise provided by

7711 theterms on which the Share was 1ssued, or

7712 the provisions of another agreement between the holder of that Share and the
Company

UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are

78 11 payable n respect of Shares, and

7812 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

The payment of any such dividend or other sum into a separate account does not make the
Company a trustee 1n respect of 1t

If

7831 12 years have passed from the date on which a dividend or other sum became due for
payment, and
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7832  the distnbution recipient has not clauned 1t

the distribution recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the Company

NON-CASH DISTRIBUTIONS

Subject to the terms of 1ssue of the Share in question, the Company may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distnibution payable i respect of a Share by transferring non-cash assets of equivalent value
(including, without limitation, Shares or other securities in any Company)

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

7921 fixing the value of any assets,

7922 paying cash to any distribution recipient on the basis of that value in order to adjust
the nghts of recipients, and

7923  vesting any assets in trustees

WAIVER OF DISTRIBUTIONS

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

8011 the Share has more than one holder, or

8012 more than one person 15 entitled to the Share, whether by reason of the death or
Bankruptcy of one or more joint holders or otherwise,

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

DISTRIBUTION IN SPECIE ON WINDING UP

If the Company 1s wound up, the liquidator may, with the sanction of a special resolution of the
Company and any other sanction required by law, divide among the Members 1n specie the
whole or any part of the assels of the Company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the Members or different classes of
Members The Liquidator may, with such sanction, vest the whole or any part of the assets 1n
trustees upon such trusts for the benefit of Members as the hqudator with such sanction
determines, but no Member shali be compelled to accept any assets upon which there is a
hability

CAPITALISATION OF PROFITS

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAFPITALISED SUMS
Subject to the Articles, the Directors may, 1f they are so authonsed by an ordinary resolution

8211 decide to capitalise any profits of the Company which are not required for paying a
preferential dividend, or any sum standing to the credit of any fund or reserve
(whether or not they are available for distribution), including but not limited to the
Share premium account, capital redemption reserve, merger reserve or revaluation
reserve, and
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823

824

825

83.
831

832

8212 appropriate any sum which they so decide to capitalise (a2 “capitalised sum™) to the
persons who would have been entitled to it 1f it were distnibuted by way of dividend
(the “persons entitled”) and in the same proportions

Capitahised sums must be applied
8221 on behalf of the persons entitied, and
8222 1nthe same proportions as a dividend would have been distributed to them

and the Company shall for the purposes of this Article be deemed to be such a Member 1n
relation to any Shares held as treasury Shares which, 1f not so held, would have ranked for any
such distnbution by way of dividend, but only sofar as the appropriated sum 1s to be applied
m paying up in full Shares of the Company

Any capitalised sum may be apphed n paying up new Shares of a nomnal amount equal to the
capitalised sum which are then allotted credited as fully paid 1o the persons entitled or as they
may direct

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

8241 1n or towards paying up any amounts unpaid on existing Shares held by the persons
entitied, or

8242 1n paying up new debentures of the Company which are then allotted credited as fully
pad to the persons entitled or as they may direct

Subject to the Articles the Directors may

8251 apply capitalised sums in accordance with Articles 82 3 and 82 4 partly in one way
and partly in another,

8252 make such arrangements as they think fit to deal with Shares or debentures becoming
distnbutable 1 fractions under this Article (including the issuing of fractional
certificates or the making of cash payments), and

8253 authonse any person to enter into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them 1n respect of the allotment of Shares and
debentures to them under this Article

PART 5
ADMINISTRATIVE ARRANGEMENTS

MEANS OF COMMUNICATION TO BE USED

Subject to the Articles, anything sent or supplied by or to the Company under the Articles may
be sent or supplied 1n any way in which the Compames Act 2006 provides for documents or
mformation which are authonsed or required by any provision of that Act to be sent or supplied
by or to the Company

Except insofar as the Compames Act 2006 requuires otherwise, and save 1n respect of any notices
sent by an Investor Majonty 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 other information
sent or supplied to the Company in electronic form unless 1t satisfies such stipulations,
conditions or restrictions (including, without limatation, for the purpose of authentication) as the
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836

837
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841

Directors think fit, and the Company shall be entitled to require any such notice, document or
information to be sent or supplied 1n hard copy form instead

In the case of joint holders of a Share, except insofar as the Articles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands
first 1n 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 appoiniment of
proxy, resolution in writing, notice or other document (including anything sent or supphed n
electronic form) executed or approved pursuvant to any provision of the Articles, execution by
any one of such joint holders shall be deemed to be and shall be accepted as execution by all the
joint holders

In the case of a Member that 15 a corporation, for all purposes, including the execution of any
appointment of proxy, resolution in writing, notice or other document (including anything sent
or supplied in electromic form) executed or approved pursuant to any provision of the Articles,
execution by any Director or the secretary of that corporation or any other person who appears
1o any officer of the Company (acting reasonably and 1 good faith) to have been duly
authorised 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 Umited Kingdom and who notifies the
Company of an address within the Umted 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 1s that Member’s address for sending or recerving documents or
information by electronic means the Directors may at any time without prior notice (and
whether or not the Company has previously sent or supplied any documents or information 1n
electronic form to that address) refuse to send or supply any documents or information to that
address

Subject to the 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 supplied by the means by which
that Director has asked to be sent or supplied with such notices or documents for the time 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 received within a specified time of their being
sent, and for the specified time to be less than 48 hours

Every person who becomes entitled to a Share shall be bound by any notice in respect of that
Share which, before hus name 15 entered 1n the register of Members, has been given to the
person from whom he denves his title

WHEN INFORMATION SENT BY THE COMPANY DEEMED TO HAVE BEEN
RECEIVED

Any document or information sent or supplied by the Company shall be deemed to have been
recerved by the intended recipient

8411 where the document or information 1s properly addressed and sent by first class post or
other delivery service to an address in the United Kingdom, on the day (whether or not
1t 15 a workang day) following the day (whether or not 1t 1s a working day) on which 1t
was put 1n the post or given to the delivery agent and, in proving that 1t was duly sent,
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851
852
853

854

86.
86 1

it shall be sufficient to prove that the document or information was properly
addressed, prepaid and put 1n the post or duly given to the delivery agent,

84 12 where (without prejudice to Article 83 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 after 1t was put in the post or given to the delivery agent
and, 1n proving that it was duly sent, it shall be sufficient to prove that the document
or information was properly addressed, prepaid and put 1n the post or duly given to the
delivery agent,

8413 where the document or information 1s not sent by post or other delivery service but
delivered personally or left at the intended recipient’s address, on the day (whether or
not a working day) and time that it was sent,

8414 where the document or information 15 properly addressed and sent or supphed by
electronic means, on the day (whether or not a working day) and time that 1t was sent
and proof that it was sent in accordance with gmidance 1ssued by the Institute of
Chartered Secretaries and Administrators shall be conclusive evidence that 1t was sent,

8415 where the document or information 1s sent or supplied by means of a website, when
the material was first made available on the website or (if later} when the intended
recipient received (or 1s deemed to have received) notice of the fact that the matenal
was avatilable on the website

COMPANY SEALS

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

The Dhrectors may decide by what means and in what form any common seal 1s to be used

Unless otherwise decided by the Directors, 1f the Company has a common seal and 1t 15 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 this Article, an authonsed person 1s

8541 any Director of the Company,

8542 the Company secretary, or

8543 any person authonsed by the Directors for the purpose of signing documents to which
the common seal 15 applied

DESTRUCTION OF DOCUMENTS

The Company 1s entitled to destroy

8611 all instruments of transfer of Shares which have been registered, and all other
documents on the basis of which any entries are made in the register of Members,
from six years afier the date of registration,

8612 all dividend mandates, vanations or cancellations of dividend mandates, and
notifications of change of address, from two years after they have been recorded,

8613 all Share certificates which have been cancelled from one year after the date of the
cancellation,
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8614 all paid dividend warrants and cheques from one year after the date of actual payment,
and

8615 all proxy notices from one year after the end of the meeting to which the proxy notice
relates

If the Company destroys a document 1n good faith, 1n accordance with the Articles, and without
notice of any claim to which that document may be relevant, 1t 1s conclusively presumed 1n
favour of the Company that

8621 entnes n the register purposing to have been made on the basis of an instrument of
transfer or other document so destroyed were duly and properly made,

8622 any nstrument of transfer so destroyed was a valid and effective instrument duly and
properly registered,

8623 any Share certificate so destroyed was a valid and effective certificate duly and
properly cancelled, and

8624 any other document so destroyed was a vahd and effective document 1n accordance
with 1ts recorded particulars in the books or records of the Company

This Article does not impose on the Company any hability which it would not otherwise have 1f
it destroys any document before the time at which this Article permiis 1t to do so

In this Article, references to the destruction of any document include a reference to 1ts bemng

disposed of 1n any manner

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authonised by the Directors or an ordinary resolution of the
Company, no person 1s enlitled 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 Drrectors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsicharies (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

COMPANY SECRETARY

Subject to the Compantes Acts, the Directors may appoint a Company secretary (or two or more
persons as joint 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

DIRECTORS’ INDEMNITY AND INSURANCE

INDEMNITY

Subject to Article 90 2 (but without prejudice to any mmdemnity to which a relevant officer 1s
otherwise entitled)
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9011 arelevant officer may be indemmtfied out of the Company’s assets to whatever extent
the Directors may determime against

(a) any liability incurred by that officer 1in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company or any
undertaking 1n the same group as the Company,

(b) any liability incurred by that officer in connection with the activities of the
Company, or any undertaking 1n the same group as the Company, mn 1ts
capacity as a trustee of an occupational pension scheme (as defined in
section 235(6) of the Companies Act 2006),

{c) any other Liability incurred by that officer as an officer of the Company or of
any undertaking n the same group as the Company, and

9012 the Company may, to whatever extent the Direclors may determine, provide funds to
meet expenditure incurred or to be incurred by a relevant officer in defending any
cuiminal or civil procecedings in connection with any alleged negligence, defauly,
breach of duty or breach of trust by him n relation to the Company or any undertaking
in the same group as the Company, or any mnvestigation, or action proposed to be
taken, by a regulatory authonty in that connection, or for the purposes of an
application for relief, or in order to enable the relevant officer to avoid incurring such
expenditure

90 2 This Article does not authonise any indemnity that would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law

91. INSURANCE

911 The Directors may decide to purchase and maintain insurance, at the expense of the Company,
for the benefit of any relevant officer in respect of any relevant loss

912 In this Article, a “relevant loss” means any loss or hability which has been or may be incurred
by a relevant officer 1n connection with that officer’s duties or powers 1n relation to the
Company, any undertaking 1n the same group as the Company or any pension fund or
employees’ Share scheme of the Company or of any undertaking 1in the same group as the
Company
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