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1. THAT the draft regulations attached to these written resolutions be adopted as the articles of
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2. THAT 9,450 issued ordinary shares of £0.01 each in the capital of the Company currently held by Hunt
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preference shares of £0.01 each in the capital of the Company each such non-cumulative B preference
share having the rights and being subject to the restrictions set out in the articles of association adopted
pursuant to resclution 1.
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Company Number: 03022583

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF

MEADFLEET LIMITED

{Adopted by Special Resolution passed on 24 Jad u&'&‘{ 2020)
1 DEFINITIONS AND INTERPRETATION
1.1 In these articles:
Act the Companies Act 20086 and any statutory modification or re-enactment of such

Asset Sale

acting in concert

Auditors
Available Profits

Board

Business Day

Change of
Ownership

Controlling
Interest

eligible director

Effective Date

act for the time being in force

the dispesal by the Company of all or substantially all of its undertaking and
assets (where disposal may include, without limitation, the grant by the Company
of an exclusive licence of intellectual property not entered into in the ordinary
course of business)

the meaning ascribed to it by the City Code on Takeovers and Mergers as in force
and construed at the date of adoption of these articles

the auditors or accountants for the time being of the Company
profits available for distribution within the meaning of part 23 of the Act

the board of directors of the Company or the directors present at a duly convened
meeting of the board or a committee of the board

any day (other than a Saturday, Sunday or public holiday in the United Kingdom)
on which clearing banks are open for business in the City of London

the acquisition (whether by purchase, transfer, renunciation or otherwise but
excluding a transfer of Shares made in accordance with article 6 (Permitted
Transfers)} by any person (other than a holder of Shares on the date of adoption
of these articles or persons connectad with them), of any interest in any Shares if,
upen completion of that acquisitien. that person (Third Party Purchaser),
together with persons acting in concert or connected with him, wouid hold or
beneficially own an interest in any Shares which give them a Controliing Interest in
the Company

an interest in Shares giving fo the holder or holders control of the Company within
the meaning of section 1124 of the Corporation Tax Act 2010

a director who would be entitled to vote on the matter at a meeting of directors
(but excluding any director whose vote is not to be counted in respect of the
particular matter}

1 QOctober 2018.
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as defined in article 2.5
the Company and all its subsidiaries and subsidiary undertakings for the time
being and member of the Group shall be construed accordingly

the amount paid up or credited as paid up (including any premium on issue) on a
Share

any registered holder of Shares for the time being

the model articles for private companies limited by shares contained in Schedule 1
of the Companies (Model Articles) Regulations 2008 {(S/ 2008/3229) as amended
prior to the date of adoption of these articles

the non-cumulative preference shares of £0.01 each of the Company
the non-cumulative B preference shares of £0.01 each of the Company

the ordinary shares of £0.01 each of the Company

the Variable Preference Dividend and the Fixed Preference Dividend

the Non-Cumulative Preference Shares and the Non-Cumulative B Preference
Shares

the consideration payable (including any deferred and/or contingent consideration)
whether in cash or otherwise to those Members selling Shares under a Share Sale
less any fees, costs and expenses payable in respect of such Share Sale as
approved by the Board

has the meaning given in section 318 of the Act

shall have the meaning defined in section 285(1)(a) of the Financial Services and
Markets Act 2000 which for the purposes of this definition shall be deemed to
include the AIM Market of the Londen Stock Exchange pic

the amount paid up or credited as paid up (including any premium on issue) on a
Share or, in the case of 8 Member who has acquired a Share via an arm's iength
transfer in accordance with these articles, the amount paid by such Member for
such Share

in respect of a director of the Cempany or any of its subsidiaries, or a Member of
the Company, that persan:

{a) commits an act of fraud or dishonesty in relation to the Company or any of
its subsidiaries; or
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(b) commits an act of gross misconduct in his capacity as a director of the
Company or any of its subsidiaries, or as member of the Company; or

(¢) inthe case only of a directer of the Company or any of its subsidiaries, puts
himself in a2 position where he has a conflict of interest with the interests of
the Company or any of its subsidiaries or knowingly exceeds his levels of
authority,

and in any such case such act or acts has or have had a material detrimental effect
on the value of the Company and its subsidiaries taken as a whole.

a person's legal personal representatives fallowing death or trustee in bankrupfcy
following bankruptcy and Representative shall be construed accordingly

the Retail Prices Index or any official index replacing it {or if none any other index
or basis which the Board may select from time to time in its absolute discretion).

the making of one or more agreements (whether conditional or not) for an
acquisition of any Share giving rise to a Change of Ownership

any agreement relating to the Company made (inter alics) between the Members
(1) and the Company (2), as amended, waived, restated, modified or
supplemented for the time being)

the Ordinary Shares, the Non-Cumulative Preference Shares and the Non-
Cumulative B Preference Shares

the sale of (or the grant of a right to acquire or to dispose of) any of the Shares in
the capital of the Company (in cne transaction or as a series of transactions)
which will result in the purchaser of those Shares (or grantee of that right) and
persons acting in concert with him together acquiring a Controlling Interest in the
Company, except where following completion of the sale the Members and the
proportion of Shares held by each of them are the same as the Members and their
shareholdings in the Company immediateiy pricr to the sale

has the meaning given in the definition of Change of Ownership and, where the
relevant acquisition was effected by the renunciation of a renounceable letter of
allotment, includes the relevant renouncee

the Auditors unless:

(a) a report on Market Value is to be made pursuant to a Deemed Transfer
Notice and, within 10 Business Days after the date of the Deemed
Transfer Notice, the Vendor notifies the Board in writing that it objects to
the Auditors making that report; or

(b) the Auditors decline an instruction to report on Market Value,

when the Valuers for the purpose of that report shall be a firm of chartered
accountants experienced in such matters agreed between the Vendor and the
Board or, in default of agreement within 10 Business Days after the event referred
toin or above, appointed by the President of the Institute of Chartered Accountants
in England and Wales on the application of the Vendor or the Board (each Member
agrees that if any Member, being required to sign the letter of engagement of the



Valuers, fails to do so within five Business Days of being requested to sign it, the
Board may authorise any person, who shall be deemed to be the attorney of that
Member for the purpose, to sign the engagement letter and deliver it on the that
Member's behalf)

Variable as defined in article 2.5.
Preference
Dividend
1.2 The Model Articles shall apply to the Company, except in so far as they are modified or excluded

1.3

1.4

1.5

1.6

1.7

18

1.9

by these articles.

Save as otherwise provided in these articles, words and expressions which have particular
meanings in the Model Articles shall have the same meanings in these articles, subject tc which
and unless the context otherwise requires, words and expressions which have particular meanings
in the Act shall have the same meanings in these articles.

in addition to the terms defined in article 1.1, certain other terms are defined elsewhere in these
articles (denoted by bold type); each such term shall have the meaning stated for the purpose of
the provision in which it is defined and where used elsewhere in these articles,

A reference in these articles to a regulation is a reference to the relevant article of the Model
Articles and a reference to an article by number is to the particular article of these articles.

Uniess expressly provided otherwise, a reference to a statute, statutory provision or subordinate
legislation is a reference to it as it is in force from time to time, taking account of:

18,1 any suboerdinate legislation from time to time made under it; and

16.2 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legisiation which it amends or re-enacts.

In these articles:

1.7.1  words importing a gender include every gender, references to the singular include the
plural and references to persons include bodies corporate, unincorporated associations
and partnerships;

1.7.2 the words other, includes, including and in particular do not limit the generality of any
preceding words and any words which follow them shall not be construed as being limited
in scope to the same class as the preceding words where a wider construction is possible;
and

1.7.3 aperson s deemed to be connected with ancther if that perscn is so connected within the
meaning of section 1122 Corporation Tax Act 2010 (as in force and construed at the date
of adoption of these articles).

The headings in these articles shali not affect their construction.

If any date referred to in these articles is not a Business Day, it shall be taken to be a reference to
the next Business Day after that date.

4159-8233-5777 v 2



1.10

21

2.2

2.3

24

25

Notwithstanding any other provision of these articles, in the event of a conflict or inconsistency
between these articles and the Shareholder Agreement, the Shareholder Agreement shall prevail.

"bankruptey” includes individual insolvency proceedings in a jurisdiction other than England and
Wales or Northern Ireland which have an effect similar to that of bankruptcy.

SHARE CAPITAL

The share capital of the Company may be divided into ordinary shares (Ordinary Shares), 9,450
nen-voting non-cumulative preference shares (Non-Cumulative Preference Shares) and 9,450
nen-voting non-cumulative B preference shares (Non-Cumulative B Preference Shares). The
Crdinary Shares, the Non-Cumulative Preference Shares and the Non-Cumulative B Preference
Shares shall constitute separate classes of shares.

The Ordinary Shares shall rank pari passu together as one class.
Voting
The voting rights attached to each Ordinary Share are as follows:

2.3.1 on ashow of hands, every person holding one or more Ordinary Shares, who (being an
individual} is present in person or by proxy or (being a corporation) is present by a duly
authorised representative or by proxy, shall have one vote; and

2.3.2 onapol, every person holding one or more Ordinary Shares, who (being an individual) is
present in perscn ar by proxy or (being a corporation) is present by a duly authorised
representative or by proxy, shall have one vote for each Ordinary Share of which he is the
holder.

The Non-Cumulative Preference Shares and the Non-Cumulative B Preference Shares carry no
voting rights and the holders of the Non-Cumulative Preference Shares or the Non-Cumulative B
Preference Shares will not be entitled to receive notice of general meetings or attend or vote at
general meetings.

Dividends

Subject to article 2.7, the Company shall in relation to each Relevant Financial Year {as defined
below) before application of any profits to reserve or for any other purpose, provided, and only to
the extent, that the Company has sufficient Available Profits cut of which to pay the same, first,
declare and pay:

2.5.1  inrespect of each Non-Cumulative Preference Share in relation to the period commencing
on 1 August and ending on 31 July in each financial year of the Company (Relevant
Financial Year), a fixed non-cumulative preferential dividend at the annual rate of £6.59
per Non-Cumulative Preference Share (subject to adjustment in accordance with article
2.6) to be paid (if due), subject to article 2.7 {(Interim Dividends) no later than 25 October
in the financial year immediately following the Relevant Financial Year to the person
registered as the holder of such Non-Cumulative Preference Share at that date (Variable
Preference Dividend); and

4159-8233-5777, v 2



252 in respect of each Non-Cumulative B Preference Share in relation to the period
commencing on 1 August and ending on 31 July in each financial year of the Company
(Relevant Financial Year), a fixed non-cumulative preferential dividend at the annual rate
of £1.00 per Non-Cumulative B Preference Share, subject to article 2.7 {Interim Dividends)
no later than 25 October in the financial year immediately following the Relevant Financial
Year to the person registered as the holder of such Non-Cumulative B Preference Share
at that date (Fixed Preference Dividend).

The first payment shall be calculated on a pro rata basis based on the number of days which have
elapsed since the Effective Date and ending on 31 July 2020 as a fraction cf 365 days. and shall
be declared and made subject tc article 2.7 (/nterim Dividends) no later than 25 October in the
financial year immediately following the Relevant Financial Year.

if the Company is unable to pay in full on the due date the Preference Dividends by reason of
having insufficient Available Profits in relation to the Relevant Financial Year in question, then it
shall on such date pay the same to the extent that it is lawfully able to do so from Available Profits
in relation to the Relevant Financial Year in question {pro-rata to the relevant proportion that each
relevant share is entitled to} and (as the Prefarence Dividends are neot cumulative) the unpaid
amount will autornatically cease to be payable to the person registered as the holder of such Non-
Cumulative Preference Share or, as the case may be, such Non-Cumulative B Preference Shares.

2.6 The Variable Preference Dividend shall be increased by a percentage equal to the corresponding
percentage increase during the Relevant Financial Year in the all ltems index of the RPI, and the
first year to which such increase shall apply shall be the Relevant Financial Year commencing on
1 August 2020 and in that case the increase shall be calculated by reference to the Relevant
Financial Year ending 31 July 2021. The Board, acting reasonably, shall be responsible for
calculating any such increase and shall give each person registered as a holder of a Non-
Cumuiative Preference Share written notice of any increase as soon as it has been calculated. The
Board’s calculation shall be final and binding on each person registered as a holder of a Non-
Cumulative Preference Share, save in the case of manifest error. If there is any change to the
methods used to compile the RPI, including any change to the items from which the all Iltems index
of the RP{ is compiled, or if the reference base used to compile the RPI changes, the Board shall
be entitled to take into account the effect of this change when calculating any percentage increase.

{nterim Dividends

27 In respect of any Relevant Financial Year, the Board may recomrmend payment of, declare and pay
an interim dividend in full or in part of the Preference Dividends at any time prior to the end of that
Relevant Financial Year (that Relevant Financial Year shall be referred to as the Current Financial
Year).

If the Board reasonably determine that there are sufficient Available Profits, and subject always to
that, the Board will recommend payment of, declare and pay an interim dividend in respect of a
Relevant Financial Year of:

2.7.1  50% of the relevant Preference Dividend (on account of the relevant Preference Dividend)
by no later than 25 October in the Current Financial Year by reference to the Available
Profits earned in the period up to 25 October in the Current Financial Year (First Interim
Dividend); and

4159-8233-5777, v. 2



272 50% of the relevant Preference Dividend (on account of the relevant Preference Dividend)
by no later than 25 April in the Current Financial Year by reference to the Available Profits
earned in the peried up to 25 April in the Current Financial Year {Second Interim
Dividend),

and in relation to the first relevant Preference Dividend for the period commencing on the Effective
Day and ending on 31 July 2020, the First Interim Dividend shall be paid by no later than 31 January
2020 (as opposed to by 25 October 2019) and the Second Interim Dividend shall be paid no later
than 25 April 2020.

If the Preference Dividends are paid in full as an interim dividend(s) the Board may determine to
distribute as an interim dividend (or interim dividends) in addition to the interim Preference
Dividends any Avaitable Profits in respect of that Relevant Financial Year and such interim dividend
{or interim dividends) shall be applied entirely to the holders of the Ordinary Shares pari passu in
accordance with article 2.8.

Limitation

28 The Non-Cumulative Preference Shares and the Non-Cumulative B Preference Shares shall carry
no rights to income or dividends except as set out in 2.5 and 2.6, and without prejudice fo the
generality of the foregoing shall carry no rights to income or dividends in relation to any Available
Profits or other distributable reserves which relate to any period prior to the Effective Date.

Other dividends
2.9 Subject to:
2.9.1 articles 2.5 and 2.6; and
2.9.2 the Board recommending payment of the same,

any Available Profits which the Company may determine to distribute in addition to those distributed
under 2.5 and 2.6 in respect of any Relevant Financial Year shall be applied entirely to the holders
of the Ordinary Shares pari passu.

Crdinary Shares — other financial periods

2.10  Notwithstanding the provisions of articles 2.5, 2.6, 2.7 and 2.9, subject to the Board recommending
payment of the same, any Avaitable Profits or other distributable reserves which the Company may
determine to distribute in respect of any period prior to the Effective Date, or any Available Profits
or distributable reserves that apply in respect of any period prior to the Effective Date, shall be
applied entirely to the holders of the Ordinary Shares pari passu, and may be declared and paid at
any time and from time to time by the Company irrespective of whether a Preference Dividend in
respect of any pericd after the Effective Date has accrued or been declared or paid under articles
2.5and 2.6.

Return of Capital

211 On a return of capital an liquidation or otherwise (except an a redemption or purchase by the
Company of any Shares), the surplus assets of the Company remaining after the payment of its

4159-8233-5777, v. 2



liabilities (including far the avoidance of doubt any debts arising from non-payment of Preference
Dividends) shall be applied in the following order of priarity:

2.11.1 first in paying to each holder of Non-Cumuiative Preference Shares, or as the case may
be, each holder of Non-Cumulative B Preference Shares, in respect of each Preference
Share, an amount equal to any unpaid amounts of Preference Dividend;

2.11.2 second, in paying to the holders of Ordinary Shares, Nan-Cumulative Preference Shares
and Non-Cumulative B Preference Shares (pari passu as if the same constituted one class
of Shares), accerding to the amount paig up or credited as paid up on each such Share an
amount equal to the Issue Price thereof; and

2.11.3 the batance of such assets (if any) (Relevant Balance) shall be distributed amongst the
holders of the Ordinary Shares and the Non-Cumulative Preference Share (but not the
Non-Cumulative B Preference Shares) pari passu as if the same constituted one class of
Shares according tc the amount paid up or credited as paid up on each such Share
provided that the maximum percentage of the Relevant Balance that the holders of the
Non-Cumulative Preference Shares shall be entitled to (notwithstanding that the Non-
Cumulative Preference Share may on a pro rata basis as a proportion of the total number
of Ordinary Shares and Non-Cumulative Preference Shares that are in issue at the relevant
time represent a greater percentage) shall be capped at 9.45%.

Exit Provisions

212 On a Share Sale the Proceeds of Sale shall be distributed in the order of priority set out in article
2.11 and the directors shall not register any transfer of Shares if the Proceeds of Sale are not so
distributed save in respect of any Shares not sold in connection with that Share Sale provided that
if the Proceeds of Sale are not settled in their entirety upon completion of the Share Sale:

2.12.1 the Directors shall not be prohibited from registering the transfer of the relevant Shares so
long as the Proceeds of Sale that are settled have been distributed in the order of prigrity
set out in article 2.11; and

2.12.2 the Members shall take any action to ensure that the Proceeds of Sale in their entirety are
distributed in the order of priority set out in article 2.11.

2.13  Inthe event that the Proceeds of Sale are distributed cn more than one occasion (for any deferred
or contingent consideration or otherwise), the consideration so distributed on any further occasion
shall be paid by continuing the distribution from the previous distribution of consideration in the
order of priority set out in article 2.11.

214 Onan Asset Sale the surplus assets of the Company remaining after payment of its liabilities shall
be distributed (to the extent that the Company is lawfuily permitted to do so) in the order of priority
set out in article 2.11 provided always that if it is not lawful for the Company to distribute its surplus
assets in accordance with the provisions of these articles, the Members shall take any action
required (including, but without prejudice to the generality of this article 2. 14, actions that may be
necessary to put the Company into voluntary liquidation) so that article 2.11 applies.

Further preference shares

4159-8233-5777, v. 2



4.1

4.2

4.3

4.4

The Company shall be entitled at any time, and from time to time, by special resolution of the
holders of the Ordinary Shares (without the need to obtain the consent of the holders of the Non-
Cumulative Preference Shares cr the Non-Cumuiative B Preference Shares) to convert (subject to
any other requirements of the Act) any Ordinary Shares to preference shares or to any other class
of shares, provided that where such new share is not a class of Ordinary Shares, such new shares
do not carry more preferential rights than the preferential rights that attach to each Non-Cumulative
Preference Share or, as the case may be, each Non-Cumulative B Preference Shares.

FURTHER ISSUES OF SHARES: AUTHORITY

Save to the extent authorised by these articies, or authorised from time to time by an ordinary
resolution of the Members, the directors shall not exercise any power to allot Shares or to grant
rights to subscribe for, or to corvert any security into, any Shares in the Company.

FURTHER ISSUES OF SHARES: PRE-EMPTION RIGHTS

In accordance with section 367(1) of the Act, sections 561 and 562 of the Act shall not apply to an
aliotment of equity securities (as defined in section 560(1) of the Act) made by the Company.

Unless otherwise agreed by special resolution, if the Company proposes to aliot any equity
securities (other than any equity securities to be held under an employees' share scheme), those
equity securities shall not be allotted to any person unless the Company has first offered them to
all Members holding Ordinary Shares on the date of the offer on the same terms, and at the same
price, as those equity securities are being offered to other persons on a pari passu and pro rata
basis to the number of Orcinary Shares held by those holders (as nearly as possible without
invalving fractions). The offer.

4.2.1  shall be in writing, shall be open for acceptance for a period of 15 Business Days from the
date of the offer and shall give details of the number and subscription price of the relevant
equity securities; and

422 may stipulate that any Member whe wishes to subscribe for a number of equity securities
in excess of the proportion to which he is entitled shall, in his acceptance, state the number
of excess equity securities {Excess Securities) for which he wishes to subscribe.

Any equity securities not accepted by Members pursuant to the offer made to them in accordance
with article 4.2 shall be used for satisfying any requests for Excess Securities made pursuant to
article 4.2. If there are insufficient Excess Securities to satisfy such requests, the Excess Securities
shall be allotted to the applicanis pro rata to the number of Ordinary Shares held by the applicants
immediately before the offer was made to Members in accordance with article 4.2 (as nearly as
possible without involving fractions or increasing the number of Excess Securities allotted to any
Member beyond that applied for by him}. After that allotment, any Excess Securities remaining
shall be offered to any other person as the Board may determine, at the same price and on the
same terms as the offer to the Members holding Ordinary Shares.

if it is not possible to allocate equity securities without involving fractions, theose fractions shall be
aggregated and allocated amongst the applicants in such manner as the Board in their absolute
discretion think fit.

4159-8233-5777.v. 2



4.5 Subjectto 4.2 and 4.3 and to section 551 of the Act, any equity securities shall be at the disposal
of the Board who may allot, grant options over or otherwise dispose of them to any persons at
those times and generally on the terms and conditions they think proper.

4.6 Without the prior written consent of the Board, no Shares shall be ailotted to any employee, director,
prospective employee or director of any member of the Group unless such persen has entered into
a joint election with the Company under section 431 of the Incorme Tax (Earnings and Pensions)
Act 2003.

5 TRANSFER OF SHARES - GENERAL
51 The Board shall not register the transfer of any Share or any interest in any Share unless:
51.1 the transfer is:
{a) permitted by article 6 (Permitted Transfers); or

(b) is made with the prior written consent of any Member holding, or Members together
holding, 60% or maore of the Shares; or

{c) is made in accordance with article 7 (Voluntary Transfers), article 8 (Compulsory
Transfers), or article 3 (Tag Along Right);

51.2 (if such a deed is required under the Shareholder Agreement), the transferee has exscuted
a deed of adherence to, and in the manner required by. the Shareholder Agreement; and

5.1.3 the transfer, in any event, is not in favour of any infant, bankrupt, trustee in bankruptcy or
person of unsound mind.

5.2 The Company shall promptly register any duly executed and stamped transfer of Shares which is
made in accordance with these articles.

53 For the purpose of ensuring that a transfer of Shares is in accordance with these articles or that no
circumstances have arisen whereby a Member may be bound toc give or be deemed to nave given
a Transfer Notice (as defined in article 7.1) the Board may from time to time require any Member
or any person named as transferee in any transfer lodged for registration to furnish to the Board
such information and evidence as it or he requests for such purpose. If such information or
evidence is not furnished to his or their reasonable satisfaction within a reasonable time after that
reguest the Board may in their absolute discretion either:

5.3.1 refuse to register the transfer in question; or

5.3.2 where no fransfer is in question, require by notice in writing to the Member({s) concerned
that a Transfer Notice be given in respect of the Shares concerned within the period
specified in that notice.

If such information or evidence discloses to the satisfaction of the Board in their absolute discretion
that circumstances have arisen whereby a Member is bound to give or be deemed to have given a
Transfer Notice the Board may in their absolute discretion by notice in writing to the Member
concerned require that a Transfer Notice be given in respect of the Shares concerned within the
period specified in that notice.

10
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5.4

3.5

56

5.7

6.1

6.2

An cbligation to transfer a Share under these articles shall be deemed to be an okligation to transfer
the entire legal and beneficial interest in such Share free from any lien, charge or other
encumbrance.

No arrangement shall be entered into by any Member whereby the terms upon which that Member
holds any Shares are to be varied if as a result any interest in those Shares is varied, disposed of
or created or extinguished, except by a transfer made in accordance with these articles.

Regulation 26(5) of the Model Articles shall not apply to the Company.

Any reference to 'the Board' in 7 and 8 shall exclude any director being, or being connected with,
the relevant Vendor (as defined in articte 7.1) (or Member who would become a Vendor following
the relevant notification to the Company under article 8) and such director shall not be an eligible
director for the purposes of the relevant transfer or any related or consequential or ancillary matter.

PERMITTED TRANSFERS
For the purposes of this article and 7 and 8:

8.1.1 family member means, in relation to any perscn, any of his spouse or civil partner (or
widow or widower), children and grandchildren {excluding step and adopted children and
grandchildren),

6.1.2 family company means, in relation to any person, a bedy corporate for the time being
controlled by that person and his family members, there being deemed to be control for
that purpose whenever section 1124 Corporation Tax Act 2010 would so require;

6.1.3 family trust means, in relation to a Member, a trust which does not permit any of the settled
property or the income from it to be zpplied otherwise than for the henefit of that Member
or any of his family members or family companies (and any charity or charities as default
beneficiaries meaning that the charity or charities have no immediate beneficial interest in
any of the settled property or the income from it when the trust is created but may become
sa interested if there are no other beneficiaries from time to time except other charities)
and under which no power of control over the voting powers conferred by any Shares the
subject of the trust is capable of being exercised by, or being subject to the consent of, any
persen other than the trustees or such Member or any of his family members or family
companies or a pension scheme of such Member whose beneficiaries are the Member
and/or his family members;

6.1.4 permitted transfer means any transfer of Shares permitted under this article 5;
6.1.5 permitted transferee means a transferee to whom a permitted transfer has been made.

With the prior written consent of the Beard, and subject to 6.3 to 6.6, any Member (Original
Member) who is an individual may at any time transfer Shares to a person shown to the reasonable
satisfaction of the Board to be:

6.2.1 afamily member or family company of his; or

6.2.2 trustees to be held under a family trust for that Member,
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provided that where the Original Member is Stephen Carter he shall not require the prior written
consent of the Board to transfer any Non-Cumulative Preference Shares to a family member of his.

6.3 Subject to article 6.5, no Shares shall be transferred under article 6.2 by any person who previously
acquired those Shares by way of transfer under article 6.2, ather than back to the Original Member
provided they shall remain a Member.

6.4 No transfer of Shares shall be made by @ Member under article 6.2

6.4.1 unless in the case of a transfer under article 6.2.2, the Board has confirmed in writing their
satisfaction:

(a) with the terms of the instrument constituting the relevant family trust and in
particular with the powers of the trustees;

(b) with the identity of the trustees and the procedures for the appointment and
removal of frustees;

(c} with the resfrictions on changes in the terms of the trust instrument and on
distributions by the frustees;

(d) the ability and willingness of the trustees to give appropriate warranties and
indemnities on a Sale or admission of the Company's issued equity share capital
to any recognised investment exchange: and

(e) that none of the costs incurred in establishing or maintaining the reievant family
trust will be payable by any member of the Group.

6.5 Where Shares are held by trustees under a family trust, with the prior written consent of the Board:

6.5.1 those Shares may, on any change of trustees, be transferrad by those trustees to any new
trustee of that family trust whose identity has been approved in writing by the Board;

6.52 those Shares may at any time be transferred by those trustees to the settlor cf that trust or
any other family member or family company to whom that settior couid have transferred
them under this article if he had remained the holder of them, and

6.5.3 if any of those Shares cease to be held under a family trust for any other reason. the
trustees shall give a Transfer Notice (as defined in article 7.1) within 20 Business Days in
respect of all the Shares then held by those trusiees.

8.6 If:

6.6.1 any person has acquired Shares as a family member or family company of an Original
Member by way of one or more permitted transfers; and

6.6.2 that person ceases to be a family member or family company of that Original Member,

that person shall forthwith transfer all the Shares then held by that person back to that Original
Member, for such consideration as they agree, within 15 Business Days of the cessation, or, falling
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7.1

7.2

7.3

7.4

such transfer within that period, shall during the remainder of the 20 Business Day period after the
cessation, give a Transfer Notice in respect of all of the Shares then heid by that person.

VOLUNTARY TRANSFERS

Any Member (a Vendor) shall, before transferring or agreeing fo transfer any Share or any interest
in any Share, serve notice in writing (a Transfer Notice) an the Company of his wish to make that
transfer unless the transfer is:

7.11 made pursuant to article 5.1.1(b); or
7.1.2 made pursuant ta article 6 (Permitted Transfers); or

7.1.3 atransfer made pursuant to acceptance of an offer made pursuant to article 9 (Tag Along
Right).

in the Transfer Notice, the Vendor shall specify:
7.21  the number of Shares (Sale Shares) which he wishes to transfer;
7.2.2 the identity of the person (if any) to whom the Vendor wishes to transfer the Sale Shares;

7.23 the price per share at which the Vendor wishes to transfer the Sale Shares (Proposed
Sale Price);

7.2.4  any ather terms relating to the transfer of the Sale Shares which are not prohibited by these
articles including the date from which dividends on the Sale Shares shall accrue to the
purchaser; and

7.2.5 whether the Transfer Notice is conditional upon all (and not part only) of the Sale Shares
being sold pursuant to the foilowing provisions of this article 7 (a Total Transfer

Condition).
Each Transfer Notice shall:
7.3.1 relate to ane class of Shares only;

7.3.2 constitute the Company as the agent of the Vendor for the sale of the Saie Shares on the
terms of this article 7,

7.3.3 save as provided by article 7.5, be irrevocable; and

7.3.4  not be deemed to contain a Total Transfer Condition uniess expressly stated otherwise.
The Sale Shares shall be offered for purchase in accordance with this article 7 at a price per Sale
Share (Sale Price) which either has been agreed between the Vendor and the Board or in default

of agreement within 15 Business Days after the date of service of the Transfer Notice, the lower of:

7.41 the Proposed Sale Price; and
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742 ifthe Board elects within 20 Business Days after the date of service of the Transfer Notice
to instruct Valuers for that purpose, the price per Share reported on by the Valuers as their
written opinion of the open market value of each Sale Share in accordance with article 7.16
(Market Value) as at the date of service of the Transfer Notice.

7.5 The Vendor may revoke the Transfer Notice if:

7.5.1 an offeris required to be made under article 9 and such an offer is not so made, in which
event the Vendor may revoke the Transfer Notice by written notice given to the Board and
without liability to any person. prior to completion of any transfer pursuant to the Transfer
Notice; or

752 the Market Value is reported on by the Valuers under article 7.4.2 to be less than the
Proposed Sale Price specified in the Transfer Notice, in which event the Vendor may
revoke the Transfer Notice by written notice given to the Board within the period of 10
Business Days afterthe service an the Vendor of the Valuers' written opinion of the Market
Value.

7.8 The Board shall offer the Sale Shares to the Company for purchase at the Sale Price, subject to
the provisions of the Act, within five Business Days of the Sale Price having been agreed or
determined under article 7.4 or, if the Transfer Notice is capable of being revoked under article 7.5,
within five Business Days after the expiry of the period for revocation in article 7.5. Where the
relevant Transfer Notice cantains a Total Transfer Condition and the Company conly wishes tc
acguire some and not all of the relevant Sale Shares, the Company shall only agree to acquire
such Sale Shares conditionally on the remainder of the Sale Shares being allocated to Members
under the remaining provisions of this article 7. The Board shall as soon as practicable give notice
in writing to the Vendor specifying the number of Sale Shares proposed to be acquired by the
Company, the aggregate price payable for them, and the time for compietion of such sale and
purchase, attaching the agreement or deed referred to in article 7.7 below. Any Sale Shares neither
sold nor agreed to be acquired under this article 7.5 within 30 Business Days of being offered to
the Company will be available for sale to the Members as set out below.

7.7 A Vendor who is to sell shares to the Company pursuant to article 7.8 will enter into an agreement
or deed recording the sale in terms reasonably required by the Board within five Business Days of
being asked to do so. Any such agreement or deed can be subject to such conditions precedent
as the Beard may specify and will include warranties to be given by such Vendor in relation to the
relevant Sale Shares that he has title to sell them and that they are free from encumbrances and
other third party rights.

7.8 Within five Business Days after the end of the period for the Company to acquire or agrae to acquire
Sale Shares under article 7 8 or, if earlier, within five Business Days after the Board resolving that
the Company will not accept any Sale Shares offered to it pursuant to article 7.6, the Board shall
offer the Sale Shares which are neither sold nor agreed to be acquired under article 7.6 for
purchase at the Sale Price by a written offer notice (Offer Notice) served on all Members holding
Ordinary Shares (other than the Vendor, or any other Member to the extent he has acquired Shares
from the Vendor under a permitted transfer under article 6.2, directly or by means of a series of iwo
or more permitted transfers under article 6.2; and other than any other Member who is then bound
o give or deemed to have given a Transfer Notice in relation to which the procedures in these
articles have nct been completed).
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7.9 An Offer Notice shail:
7.9.1 specify the Sale Price;
79.2 expire 42 days after its service;
7.8.3 contain the other details included in the Transfer Notice: and

7.94 invite the relevant Members to apply in writing, before expiry of the Offer Notice, to
purchase Sale Shares.

710 After the expiry date of the Offer Notice (or, if earlier, upon responses being received from all
relevant Members in accordance with article 7.9), the Board shall allocate the Sale Shares in
accordance with the applications received, subject to the other provisions of these articles and the
Model Articles, save that:

7.10.1 if there are applications from Members holding Ordinary Shares for more than the total
number of Sale Shares available, they shall be allocated to those applicants in propertion
(as nearly as possible but without allocating to any Member more Sale Shares than the
maximum number applied for by him) to the number of Shares then heid by them
respectively;

7.10.2 ifit is not possible to allocate Sale Shares without involving fractions, those fractions shall
be aggregated and allocated amongst the applicants in such manner as the Board in their
absolute discretion think fit; and

7.10.3 if the Transfer Notice contained a Total Transfer Condition, no allocation of Sale Shares
shall be made unless all the available Sale Shares are allocated.

711 The Board shall, within five Business Days after the expiry date of the Offer Notice or earlier
atocation of all of the available Sale Shares under article 7.10, give nctice in writing (a Sale Notice)
to the Vendor and to each person to whom Sale Shares have been allocated {each a Buyer)
specifying the name and address of each Buyer, the number of Sale Shares allocated to him, the
aggregate price payable for them, and the time for completion of each sale and purchase.

712 Completion of a sale of Sale Shares to the Company shall tzke place at the registered office of the
Company at the time specified in the notice given to the Vendor pursuant to article 7.6 or, where
the Company has only conditionally agreed to acquire such Sale Shares under article 7.6, the
relevant sale shall take place simultaneously with the sale of the remaining Sale Shares under
article 7.13. when the Vendor shall, upon payment to him by the Company of the Sale Price in
respect of the Sale Shares being acquired by the Company, transfer those Sale Shares and deliver
(duly executed) the relevant deed or agreement referred to in article 7.7 above and the relative
share certificates to the Company.

7.13  Completion of & sale and purchase of Sale Shares pursuant to a Sale Notice shall take place at
the registered office of the Company at the time specified in the Sale Notice (being not less than
one week nor more than two months after the date of the Sale Notice, unless agreed otherwise in
relation to any sale and purchase by both the Vendor and the Buyer concerned) when the Vendor
shall, upon payment to him by a Buyer of the Sale Price in respect of the Sale Shares allocated to
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that Buyer, transfer those Sale Shares and deliver the relative share certificates (to the extent not
handed over under article 7.12) to that Buyer.

7.14  The Vendor may, during the period falling between one and two months after the expiry date of the
Offer Notice, sell any Sale Shares which have neither been sold nor agreed to be acquired under
article 7.6 and for which a Sale Notice has not been given by way of bona fide sale to the proposed
transferee (if any) named in the Transfer Notice at any price per Sale Share which is not less than
the Sale Price, without any deduction, rebate or allowance to the proposed transferee, provided
that if the Transfer Notice contained a Total Transfer Condition, the Vendaor shall not be entitied to
sell only some of the Sale Shares under this arficle 7 {save with the consent of the Board).

7.15 If a Vendor fails to transfer any Sale Shares when required pursuant to this article 7, cr (if
appropriate) fails to execute and deliver to the Company the relevant deed or agreement referred
to in article 7.7 above, the Board may authorise any person (who shall be deemed to be the attorney
of the Vendor for the purpose) to execute the necessary transfer of such Sale Shares (or deed or
agreement) and deliver it on the Vendor's behalf. The Company shall (at the direction of the Board)
receive the purchase money for the Sale Shares from the relevant purchaser and shall, upon
receipt of the duly stamped transfer, register the relevant purchaser as the holder of those Sale
Shares. In respect of Sale Shares to be acquired by it, the Company shall, upon delivery of the
relevant deed or agreement referred to in article 7.7 above, cancel the relevant Sale Shares. The
Company shall hold the purchase money on trust for the Vendor but shall not be bound to earn or
pay interest on any mcney so held. The Company's receipt for the purchase money shall be a
good discharge to the relevant purchaser {who shall not be concerned to see to the application of
it). After the name of the relevant purchaser has been entered in the register of Members {or, if
applicable, the relevant Sale Shares have been cancelled) in purported exercise of the power
conferred by this article 7, the validity of that exarcise shall not be questioned by any person.

7.16  Ifinstructed to report on their opinion of Market Value under article 7.4.2, the Valuers shall:

7.16.1 act as expert and not as arbitrator and their written determination shalil be final and binding
on the Members, save in the case of manifest error; and

7.16.2 proceed on the basis that:

(a) the open market value of each Sale Share shall be the sum which a wiiling
purchaser would agree with a willing vendor to be the purchase price for all the
Shares, divided by the number of Shares then in issue;

(b) there shall be no addition of any premium or subtraction of any discount by
reference to the size of the holding the subject of the Transfer Notice or in relation
to any restrictions on the transferability of the Sale Shares; and

{c) any difficulty in applying either of the foregoing bases shail be resolved by the
Valuers as they think fit in their absolute discretion.

7.17  The Company will use its best endeavours to procure that the Valuers deliver their written opinion
of the Market Value to the Board and the VVendor within 20 Business Days of the Board electing to
instruct them under article 7.4.2.
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7.18  The Valuers' fees for reporting on their opinion of the Market Value shall be borne as to one half
by the Vendor and as to the other half by the relevant purchasers in proportion to the number of
Sale Shares purchased by them unless:

7.18.1 the Vendor revokes the Transfer Notice pursuant to article 7.5; or
7.18.2 none of the Sale Shares are purchased pursuant to this article 7,
when the Vendor shall pay all the Valuers' fees.
8 COMPULSORY TRANSFERS
81 in this article B, a Transfer Event means, in relation to any Member (Applicable Member):
8.1.1 a Member who is an individual:
(a) becoming bankrupt, or
(b)  dying;

(each a Transmission Event) and the Board in their absclute discretion notifying the
Company within six months after becoming aware of it that such event is a Transfer Event
in relation to that Member for the purpeses of this article;

8.1.2 a Member who is a director of a member of the Group who is subject to a Relevant
Misconduct Event and the Board in their absolute discretion notifying the Company within
six months after becoming aware of it that such Relevant Misconduct Event is a Transfer
Event in retation to that Member for the purposes of this article; and

813 a Member who is subject to a Relevant Misconduct Event and the Board in their absotute
discretion notifying the Company within six months after becoming aware of it that such
Relevant Misconduct Event is a Transfer Event in relation to that Member for the purposes
of this article.

82 Subject to article 8.3, upon the happening of any Transfer Event:
821 the Member in question; and

8.2.2 any other Member to the exient he has acquired Shares from him under a permitted
transfer under article 6.2 (directly or by means of a series of two or mare permitted transfers
under article 6.2},

shall be deemed to have immediately given a Transfer Notice in respect of all the Shares then heid
by them {a Deemed Transfer Notice) provided that in making any notification to the Company
under article 8.1, the Board may (in their absolute discretion) stipulate that the Transfer Event shall
apply in respect only of some Shares then held by them, in which event, the allocation of Shares
the subject of 2 Deemed Transfer Notice as between the Member in question and any other
Member who has acquired Shares from him under a permitted transfer under article 6.2 shall be
entirely at the discretion of the Board.
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83 In the case of a Transmission Event, the Deemed Transfer Notice shall not be deemed to have
been given for a period of 9 months commencing with the date of the Transfer Event or such longer
period as the Board may (in their absolute discretion} determine (Representatives’' Period).
During the Representatives' Period the Representatives may by written notice served on the
Company (Option Notice) opt to transfer the Saie Shares to a family member of the Applicable
Member (Relevant Family Member) or a family member, family company or family trust of that
Relevant Family Member. Ifan Option Notice is served on the Company within the Representatives'
Period, the Representatives shall be permitted to transfer the Shares in accordance with the Option
Notice within a period of 1 month from the date on which the Option Notice is served on the
Company. If no Option Notice is served on the Company within the Representatives' Period a
Deemed Transfer Notice, shall be deemed to have been served in accordance with article 8.2 an
the first Business Day immediately following the end of the Representatives' Period {Revised Date)
and the right for the Representatives to opt to serve an Option Notice in respect of that
Transmission Event shall cease to apply.

8.4 A Deemed Transfer Notice shall supersede and cancet any then current Transfer Notice insofar as
it relates to the same Shares except for Shares which have then been validly transferred pursuant
to that Transfer Notice.

8.5 Shares subject to any Deermed Transfer Notice shall be offered for sale in accordance with article 7
as if they were Sale Shares in respect of which a Transfer Notice had been given save that:

8.5.1 Saveas referred to in article 8.3, a Deemed Transfer Notice shall be deemed to have been
given on the date of the Transfer Event or, if later, the date of the first meeting of the Board
at which details of the facts or circumstances giving rise to the Deemed Transfer Notice
are tabled and in the case of article 8.3 on the Revised Date;

8.5.2 subject to article 8.6, the Sale Price shall be a price per Sale Share agreed between the
Vendor and the Board or, in default of agreement within 15 Business Days after the date
of the Transfer Event, the Market Value less in each case any dividends on the Sale Shares
referred fo in article 8.5 and retained by the Vendor,

8.53 aDeemed Transfer Notice shall be deemed not to contain a Total Transfer Condition and
shall be irrevacable, notwithstanding article 7.5;

8.5.4 the Sale Shares shall be sold together with all rights, attaching thereto as at the date of the
Transfer Event, including the right to any dividend declared or payabie an those Shares
after that date; and

8.5.5 article 8.7 shall apply.

8.6 The Sale Price for any Sale Shares which are the subject of a Deemed Transfer Notice given as a
consequence of @ Transfer Event falling within article 8.1 shal!:

86.1 inany case other than in the case of a Relevant Misconduct Event, be their Market Value
at the date of the Deemed Transfer Notice; and

8.6.2 in the case of a Relevant Misconduct Event, te calculated by using the following formula
to ascertain the value of the entire issued share capital of the Company and then
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calculating the price per Share from that value pro rata to the proportion that each Share
bears to the total number of Shares in issue:

(A x10) x 50%
Where:

A = the average consolidated profits of the Company and its subsidiaries before interest,
tax, depreciation and amortisation (Relevant EDITDA) for the last 3 full consecutive
financial perieds of the Company ending prior to the date of the Transfer Event

less in each case any dividends on the Sale Shares referred to in article 8.5.4 which are retained
by the Vendor.

By way of illustration:

If the Relevant EDITDA in the last 3 full consecutive financial periods of the Company and
its subsidiaries was:

Year 1 £300,000
Year 1 £400,000
Year 1 £500,000
8.6.3 The average Relevant EDITDA of the Company and its subsidiaries would be £400,000.

864 The value of the entire issued share capital of the Company would be calculated as
{£400C,000 x 10) x 50% = £2,000,000

8.6.5 Ifthere ware 10,000 Sale Shares which represented 10% of the issued share capital of the
Campany of 100,000 Shares, the Sale Price of each Sale Share would be £20 {and the
total sale price of all the Sale Shares would be £200,000)

87 A dispute as to whether article 8.6.1 or article 8.6.2 applies to any Sale Shares shall not affect the
validity of a Deemed Transfer Notice. At the direction of the Board, any perscn who acquires Sale
Shares (whose Market Value exceeds their Relevant Issue Price) pursuant to a Deemed Transfer
Notice while such a dispute is continuing shall pay to the Vendor their Relevani Issue Price and
shall pay the difference between their Relevant Issue Price and their Market Value to the Company.
The Company shall hold that difference as trustee to pay it, and interest earned thereon, upon final
determination of the dispute:

8.7.1 tothe person acquiring the Sale Shares in the case of a Relevant Misconduct Event; and
8.7.2 tothe Vendorin any other case.
9 TAG ALONG RIGHT

9.1 Notwithstanding any other provision in these articles no sale or transfer or other disposition of any
interest in any Share (specified shares) shall have any effect, if it would result in a Change of
Ownership, unless before the sale, transfer or other disposition takes effect the Third Party
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Purchaser has made a bona fide offer in accordance with this article to purchase at the specified
price (defined in article 9.3) all the Shares held by the Merbers (except any Member which has
expressly waived its right to receive such an offer for the purpose of this articie).

9.2 An offer made under article 9.1 shall be in writing, given in accordance with article 22. open for
acceptance for at least 15 Business Days, and shall be deemed to be rejected by any Member who
has not accepted it in accordance with its terms within 20 Business Days and the consideration
under such an offer shall be seftled in full on compietion of the purchase and within
25 Business Days of the date of the offer.

93 For the purposes of article 9.1:

9.3.1 the expressions transfer, transferor and transferee include respectively the renunciation
of a renounceable letter of allotment and any renouncer and renouncee of such letter; and

§.32 the expression specified price means in respect of any Share the higher of:

(a) a price per share equal to the highest price paid or payable by the Third Party
Purchaser or persons acting in concert with him or connected with him for any
Shares within the last six months plus an amount equal to the relevant proportion
of any other consideration (in cash or otherwise) received or rece’vable by the
holders of the specified shares which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as part of the overall
consideration paid or payabie for the specified shares; and

(b) a price per share equal to the Relevant Issue Price thereof plus a sum equal to
any arrears or accruals of the dividends on such Share grossed up at the rate of
corparation tax then in force calculated down to the date the transfer is completed,

provided that the total consideration paid for all the Shares being sold is distributed to the
selling members anc those accepting the offer in accordance with the provisions of articles
2.11to0 2.13 inclusive.

5.4 If any part of the specified price is payable otherwise than in cash any Member may require, as a
condition of his acceptance of the offer made under this article, to receive in cash on transfer all or
any of the price offered for the Shares sold by him pursuant tc the offer.

95 If the specified price or its cash equivalent for any shares cannot be agreed within 15
Business Days of the proposed sale, transfer or other disposition referred to in article 8.1 between
the Third Party Purchaser and a Member holding, or Members together holding, 75% of the Shares
concerned (excluding the Third Party Purchaser and persons who have waived their right to receive
an offer), it may be referred to the Valuers by any Member and, pending its determination, the sale,
transfer or other disposition referred to in article 9.1 shall have no effect.

10 NUMBER OF DIRECTORS

Uniess otherwise determined by ordinary resolution, the number of directors (other than aiternate
directors) shall not be subject to any maximum but shall not be less than two.
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11

12

121

DECISION-MAKING BY DIRECTORS

Subject to article 11.2, the quorum for the transaction of business at a meeting of Board is any two
eligible directors.

For the purpose of any meeting (or part of a meeting) held pursuant to:

11.2.1 article 13 to authorise a director's conflict, if there is onty one eligible director in office other
than the conflicted director(s); or

11.2.2 articles 7 or 8 in relation to any director being, or being connected with, the relevant Vendor
{or Member who would become a Vendor following the relevant natification to the Company
under article 8), if there is only ane eligible director in office other than the relevant director,

the quorum for such meeting (or part of a meeting) shalt be one eligible director.

If the total number of directors in office for the time being is less than the quorum required, the
directors must not take any decision other than a decision:

11.3.1 to appoint further directors; or
11.3.2 to call a general meeting s0 as to enable the Members to appoint further directors.

If the numbers of votes for and against a proposal at a meeting of Board are equal, the chairman
or other director chairing the meeting shall not have a casting vote.

Reguiation 7 of the Model Articles shall be amended by:
11.5.1 the insertion of the words "for the time being" at the end of regulation 7{2)(a}, and

11.5.2 the ingertion in regulation 7(2) of the words "(for se long as he remains the sole director)”
after the words "and the director may”.

A decision of the Board may be taken when all eligible directors indicate to each other by any
means that they share a common view on a matter. Such a decision may take the form of a
resolution in writing, where each eligible director has signed one or more copies of it, or to which
each eligible director has otherwise indicated agreement in writing.

A decision may not be taken in accordance with article 11.6 if the eligible directors would not have
formed a guorum at such a meeting.

Any director may call 2 meeting of the Board by giving not less than five Business Days' notice of
the meeting (or such lesser notice as ail the directors may agree) to the directors or by authorising
the company secretary (if any} to give such notice.

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided he
has declared the nature and extent of his interest in accordance with the requirements of the Act,
a director who is in any way, whether director or indirectly, interested in an existing or proposed
transaction or arrangement with the Company;
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12.1.1 may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company is otherwise (directly or indirectly) interested;

12.1.2 shall be an eligible director for the purposes of any proposed decision of the directors (or
committee of directors) in respect of such contract or proposed contract in which he is
interested;

12.1.3 shall be entitled to vote at a meeting of directors (or of a committee of the directors) or
participate in any unanimous decision, in respect of such confract or proposed contract in
which he is interested;

12.1.4 may act by himself or his firm in a professional capacity for the Company (otherwise than
as auditor) and he or his firm shall be entitled to remuneration for professional services as
if he were nat a director;

12.1.56 may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the Company is
otherwise (directly or indirectly} interested; and

12.1.8 shall not, save as he may otherwise agree, be accountable to the Campany for any benefit
which he (or a person connected with him (as defined in section 252 of the Act)) derives
from any such contract, transaction or arrangement or from any such office or empioyment
or from any interest in any such body corporate and nc such coniract, transaction or
arrangement shall be liable to be avoided on the grounds of any such interest or benefit
nor shall the receipt of any such remuneration or other benefit constitite a breach of his
duty under section 176 of the Act.

13 DIRECTORS' CONFLICTS OF INTEREST

13.1  The Board may, in accordance with the requirements set out in this article 13, authorise any matter
or situaticn proposed to them by any director which would, if not authorised, invalve a director
breaching his duty under section 175 of the Act to avoid a conflict of interest (Conflict).

13.2  Any autharisation under this article 13 wilt be effective only if:

13.2.1 the matter in question shall have been proposed by any director for consideration at a
meeting of the Board in the same way that any other matter may be proposed to the Board
under the provisions of these articles or in such other manner as the Board may determine;

13.2.2 any requirement as to the quorum at the meeting of the Board at which the matter is
considered is met without counting the director in question; and

13.2.3 the matter was agreed to without his voting or would have been agreed to if his vote had
not been counted.

13.3  Any authorisation of a Conflict under this article 13 may (whether at the time of giving the
authorisation or subsequently):

13.3.1 extend to any actual or potential conflict of interest which may reasonably be expected to
anse out of the matter so authorised;
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13.3.2 be subject to such terms and for such duration, or impose such timits or conditions as the
Board may determine; and

13.3.3 be terminated or varied by the Board at any time.

This will not affect anything done by the director prior to such termination or variation in accordance
with the terms of the authorisation.

13.4  In authorising a Conflict the Beard may decide (whether at the time of giving the authorisation or
subsequently) that if a director has abtained any information through his involvement in the Canflict
otherwise than as a director of the Company and in respect of which he owes a duty of
confidentiaiity to another perscon, the director is under no obligation to:

13.4.1 disclose such information to the Board or to any director or other officer ar employee of the
Company,; or

13.4.2 useor apply any such information in performing his duties as a director,
where to do so would amount to a breach of that confidence.

13.5  Where the Board authorises a Conflict they may (whether at the time of giving the autharisation or
subsequently) provide, without limitation, that the director:

13.5.1 is exciuded from discussions (whether at meetings of the Board or otherwise} related to
the Conflict;

13.5.2 is nat given any documents or other information relating to the Conflict, and

13.5.3 may or may not vote (or may or may not be counted in the gquorum) at any future meeting
of the Board in relation to any resolution relating to the Conflict.

136  Where the Board authorises a Conflict:

13.6.1 the director will be cbliged to conduct himself in accordance with any terms imposed by
the Board in relation to the Conflict; and

13.6.2 the director will not infringe any duty he owes to the Company by virtue of sections 171 to
177 of the Act provided he acts in accordance with such terms, limits and conditions (if
any) as the Board imposes in respect of its authorisation.

13.7 A director is not required, by reason of being a director {or because of the fiduciary relationship
established by reason of being a director), to account to the Company for any remuneration, profit
or other benefit which he dernves from or in connection with a relationship inveolving a Conflict which
has been authorised by the Board or by the Company in general meeting (subject in each case to
any terms, limits or conditions attaching to that authorisation) and no coniract shall be liabie to be
avoided on such grounds.

14 RECORDS CF DECISIONS TO BE KEPT

Where decisions of the Board are taken by electronic means, such decisions shall be recorded by
the Board in permanent form, so that they may be read with the naked eye.
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15

16

16.1

17

171

17.2

17.3

174

17.8

APPOINTMENT OF DIRECTORS

In any case where, as a result of death or bankruptey, the Company has no Members and no
directors, the transmittee(s) of the fast Member to have died or to have a bankruptcy order made
against him (as the case may be) have the right, by notice in writing, to appeint a natural person
(inciuding a transmittee who is a natural person), who is willing to act and is permitted to do so, 10
be a director.

TERMINATION OF DIRECTOR'S APPOINTMENT
Subject to the terms of any Shareholder Agreement, a person shall cease to be a director if:

16.1.1 (being an executive director) he ceases to be employed by any member of the Group (and
as a consequence is no longer an employee of any member of the Group}; or

16.1.2 if a majority of the Board {excluding that director in calcuiating such majority, but in any
event constituting more than one person) so requires.

Regulation 18 of the Model Articles shall be extended accordingly.
ALTERNATE DIRECTORS

Any director (appointor} may appeint as an alternate any other director, or any other person
approved by resolution of the Board, fo:

17.1.1 exercise that director's powers, and
17.1.2 carry out that director's responsibilities,
in relation to the taking of decisions by the Board, in the absence of the alternate's appointor.

Any appointment or removal of an alternate must be effected by notice in writing to the Company
signed by the appaointor, or in any other manner approved by the Board.

The notice must:

17.3.1 identify the proposed alternate; and

17.3.2 in the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate is willing to act as the alternate of the director giving

the notice.

An alternate director may act as alternate director to more than cne director and has the same
rights in relation to any decision of the Board as the alternate's appointor.

Except as these articles specify otherwise, alternate directors:
17.5.1 are deemed for all purposes to be directors;

17.5.2 are liable for their own acts and omissions;
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17.5.3 are subject to the same restrictions as their appointors; and
17.5.4 are not deemed to be agents of or for their appointors

and, in particular, each alternate director shall be entitled to receive nctice of all meetings of
directors and of all meetings of commitiees of directors of which his appointer is a member.

17.6 A person who is an alternate director but not a director;

17.6.1 may be counted as participating for the purposes of determining whether & quorum is
present {but only if that person’'s appointor is not participating);

17.6.2 may participate in a unanimous decision of the directors (but only if his appointor is an
eligible director in relation to that decision, but does not participate); and

17.6.3 shall not be counted as more than one director for the purposes of 17.6.1 and 17.6.2.

17.7  Adirector who is also an alternate director is entitled, in the absence of his appointor, to a separate
vote on behalf of his appaintor, in addition to his own vote on any decision of the Board (provided
that his appaintor is an eligible director in relation to that decision), but shall not count as more than
one director for the purposes of determining whether a quorum is present.

17.8  An alternate director may be paid expenses and may be indemnified by the Company to the same
extent as his appointor but shall not be 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.

17.9  An alternate director's appointment as an atlternate terminates:

17.9.1 when the alternate's appoinior revokes the appointment by notice to the Company in writing
specifying when it is to terminate;

17.9.2 on the cccurrence, in relation to the alternate, of any event which, if it occurred in refation
to the alternate's appointor, would result in the termination of the appgintor's appointment
as adirector;

17.9.3 on the death of the alternate's appointor; or
17.9.4 when the alternate's appointor's appecintment as a director terminates.
18 SECRETARY

The Board may appoint any person who is willing to act as the secretary for such term, at such
remuneration and upen such conditions as they think fit and from time to time remove such person
and, if the Board so decides, appoint a replacement, in each case by a decision of the Board.

19 DIRECTORS’ EXPENSES

Regulation 20 of the Model Articies shall be amended by the insertion of the words "(including
alternate directars) and the secretary” before the words "properly incur”.
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20

201

202

20.3

204

205

20.6

207

21

212

DECISION MAKING BY MEMBERS

In addition to the power of the Board to call a general meeting pursuant to section 302 of the Act,
a Director acting alone may call a general meeting.

Subject to article 20.3, the quorum at any general meeting or adjourned general meeting of the
Company shall be two qualifying persons present at the general meeting, except when the
Company has only one Member holding Ordinary Shares, when the quorum shall be one such
gualifying person.

Where a general meeting is adjourned under regulation 41 of the Model Articles because a quorum
is nat present or if during a meeting a quorum ceases to be present, and at the adjourned meeting
a quorum is not present within hatf an hour from the time appointed for the meeting, the Member
or Members present holding Qrdinary Shares shal! form a quorum, and regulation 41 shall be
modified accordingly.

A poll may be demanded at any general meeting by any qualifying person present and entitled to
vote at the meeting.

Regulation 44(3) of the Model Articles shall be amended by the insertion of the words "A demand
so withdrawn shall not invalidate the result of a show of hands declared before the demand was
made" as a new paragraph at the end of that regulation.

Regulation 45(1){d) of the Model Articles shall be deieted and replaced with the words "is delivered
to the Company in accordance with the articles not less than 48 hours befeore the time appointed
for holding the meeting or adjourned meeting at which the right to vote is tc be exercised and in
accordance with any instructions contained in the notice of the general meeting {or adjourned
meeting) to which they relate”.

Reguiation 45{1) of the Mode! Articles shall be amended by the insertion of the words "and a proxy
notice which is not delivered in such manner shall be invalid, unless the Board, in its discretion,
accepts the notice at any time before the meeting” as a new paragraph at the end of that regulation.

CONSOLIDATION, CONVERSION AND SUB-DIVISION

All new shares created by any increase in the Company's share capital, any sub-division or
consolidation and division of its share capital or any conversion of stock into paid up shares shall
be subject to the provisions of the Act and of these articles, including those relating to payment ot
calls, lien, transfer, transmission and forfeiture. Such new shares shall be unclassified unless
otherwise provided by these aricles, by the resociution creating the shares or by the terms of
allotment of the shares.

If as a result of a consolidation or sub-division of shares any Members would become entitled to
fractions of a share, the Board may on behalf of those Members deal with the fractions as they in
their absolute discretion think fit. In particular, the Board may aggregate and sell the shares
representing the fractions to any persan (including, subject to the provisions of the Act, the
Company) and distribute the net proceeds of sale in due proportion among those Members (except
that any proceeds in respect of any holding less than a sum fixed by the Board may be retained for
the benefit of the Company) Fer the purposes of any such sale, the Board may appoint some
person to transfer the shares to, or in accordance with the directions of, the buyer. The buyer shall
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not be bound to s=e to the application of the purchase moneys and his title to the shares shall not
be affected by any irregularity in, or invalidity of, the proceedings in relation tc the sale.

22 MEANS OF COMMUNICATION TO BE USED

22,1 Any notice, document or other information shall be deemed served on or delivered to the intended
recipient:

22.1.1 if properly addressed and sent by prepaid United Kingdom first class post to an address in
the United Kingdom, 24 hours after it was posted (or five Business Days after posting aither
to an address outside the United Kingdom or from outside the United Kingdom to an
address within the United Kingdom, if {in each case) sent by reputable international
overnight courier addressed to the intended recipient, provided that delivery in at least five
Business Days was guaranteed at the time of sending and the sending party receives a
confirmation of delivery from the courier service provider);

22.1.2 if properly addressed and delivered by hand, when it was given or left at the appropriate
address;

22.1.3 if properly addressed and sent or supplied by electronic means, six hour(s) after the
document or information was sent or supplied; and

22.1.4 ifsent or supplied by means of a website, when the material is first made available on the
website or (if later) when the recipient receives (or is deemed to have received) notice of
the fact that the material is available on the website.

For the purposes of this article 22, no account shall be taken of any part of a day that is not a
Business Day, save for the purposes of determining whether sufficient notice of a general meeting
has been given.

22.2  In proving that any notice, document or other information was properly addressed, it shall be
sufficient to show that the notice, document or other information was delivered to an address
permitted for the purpose by the Act.

23 INDEMNITY

231  Subjectto article 23.2, but without prejudice to any indemnity to which a relevant officer is otherwise
antitled:

23.1.1 each relevant officer shall be indemnified out of the Company's assets against all cosis,
charges, losses, expenses and liabilities incurred by him as a relevant officer.

{(a) in the actual or purported exacution and/or discharge of his duties, or in relation to
them; and
{0) in relation to the Company's (er any associated company's) activities as trustee of

an occupational pension scheme (as defined in section 235(8} of the Act).

including (in each case) any liability incurred by him in defending any civil or criminal
proceedings, in which judgment is given in his favour ¢r in which he is acquitted or the
proceedings are otherwise disposed of without any finding ar admission of any material
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232

233

24

241

2432

25

251

252

breach of duty on his part or in connection with any application in which the court grants
him, in his capacity as a relevant cfficer, relief from liability for negligence, default, breach
of duty or breach of trust in relation to the Company's (or any asscciated company's) affairs;
and

23.1.2 the Company may provide any relevant officer with funds to meet expenditure incurred or
to be incurred by hirr in connection with any proceedings or application referred to in article
23.1.1 and otherwise may take any action to enabie any such relevant officer to avoid
incurring such expenditure.

This article 23.2 does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Act or by any other provision of law.

In this article 23:

2331 companies are associated if one is a subsidiary of the other or both are subsidiaries of the
same body corporate; and

23.3.2 arelevant officer means any director or other officer or former director or other officer of
the Company or an associated company {including any company which is a trustee of an
occupational pension scheme (as defined by section 235(8) of the Act}.

INSURANCE

The Board 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.

In this article 24

2421 arelevant officer means any director or other officer or former director or other officer of
the Company or an associated company (inciuding any company which is a trustee of an
occupational pension scheme {(as defined by section 235(6) of the Act};

24.22 arelevant loss means any loss or liability which has been or may be incurred by a relevant
officer in connection with that relevant officer's duties or powers in relation to the Company,
any associated company or any pension fund or employees' share scheme of the Company
or associated company; and

24.2.3 companies are associated if one is a subsidiary of the other or both are subsidiaries of the
same body corporate.

TRANSMISSION OF SHARES

Regulation 27(3) of the Model! Articles shall be amended by the insertion of the words ", subject o
article 15" after the word "But”.

Regulation 29 of the Model Articles shall be amended by the insertion of the words: *, or the name

of any person(s) named as the transferee(s) in an instrument of transfer executed under regulation
28(2) of the Model Articles,"” after the words "the transmittee's name”.
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26 THE COMPANY'S OBJECTS
The Company's objects are unrestricted.
27 LIABILITY OF MEMBERS

The liability of the Members is limited to the amour, if any, unpaid on the Shares held by them.
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