
Company number: 07551380

ARTICLES OF ASSOCIATION

of

CASHFOUNDRY LIMITED

(Adopted by written resolution passed ""31/1/zotg

BERWIN
LEIGHTON
PAISNER

Berwin Leighton Paisner LLP
Adclaide House London Bridge London EC4R 9HA

Tel +44 (0)20 3400 1000 Fax +44 (0)20 3400 1111



Contents

Article Name Page

1

z
3
4
5
6
-7

B

9
10
11
12
13

I4
15
16
17
1B

19
20
2T
22
23
24
25
26
27

Definitions and interpretation.,'..,,.,. """" 1

Model Afticles......,......... """""""""""' 7

Share rights """""""""""" 7

Share rights - income """""7
Share rights - Exit.,..,..... .,""""""""""'7
Share rights - voting......, .""""""""""" 8

Variation of share rights,........ """""""' 8

Anti-Dilution ,.,'.',""""""""" B

Issue and allotment of new Shares.......', """""""""' 9

Transfers of Shares - prohibited transfers """""""" 10

Permitted transfers """""' 11

Pre-emption. .."""""""""' 13

Valuation """" 17

Compulsory transfers """" 18

Change of control - Tag along and Co-Sale rights,'.,.',.., """"""" 2t
Change of control - Drag along rights. ,.,..,"""""""' 2?"

Appointment and removalof Directors.. "",,,'.'.,"""' 23

lvleetings of Directors """" 24

Investor Directors, B Director, Chairman and Observer,,..,,,,,,.,,..',',,",","""" 24

Observer ',',"" 24

Proceedings of Directors ..'."'....."""""' 25

Alternate directors..,,. ,,',"" 26

Directors' conflicts of interest.,' ..,,,,,""' 26

1iens,..,...... '.'.'.....'..,."..'.'27
Calls and forfeiture..., ,'..'..'27
Notices .',,,""" 29

Indemnity and insurance ....,......,.,.. ,'.',,79



11

ComPanY number: 07551380

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

CASHFOUNDRY LIMITED
(the "CompanY")

(Adopted by written resolution of the Company passed on 3t / t f "ttl
DEFINITIONS AN D INTERPRETATION

In these Articles:

"A Shareholder" means a registered holder of any A Shares,

"A Shares" means the A ordinary shares of f0.01 each in the capital of the Company'

,'Acquisition Price" means in respect of Sale Shares, the issue price (including any

premium) of the Sale Shares or, where any of the Sale Shares were acquired by a
bompulsory Seller by way of transfer rather than allotment, the lower of the issue price

(including any premium) and the amount paid by such Compulsory Seller on the transfer,

,'Acting in Concert" has the meaning given to it in the City Code on Takeovers and

Mergers.

"Alfocation Notice" has the meaning given to it in Article 12,12'

"Approved otfter" has the meaning given to it in Article 15,3(a),

"Articles" means these articles of association, as amended from time to time'

,,Associated Company" means a company or other body corporate which is associated

with the Company for the purposes of section 256 of CA2006'

"B Director" has the meaning given to it in Article 19.2.

"B Shareholder" means a registered holder of any B Shares.

"B Shares" means the B ordinary shares of 80,01 each in the capital of the Company.

"Bad Leaver" means a Relevant Individual who ceases to be an employee and/or director

and/or consultant of the Company or any member of the Group in either of the following

circumstances:

(a) if the Relevant Individual is a Manager for the purposes of the Investment

Agreement and at any time he breaches the obligations imposed on him by Clause

L4 (Protective lJndertakings) of the Investment Agreement; or
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(b) by reason or as a consequence of the termination by the relevant member of the

Group of his contract of employment, consultancy agreement or directorship in

circumstances justifying summary dismissal as set out in his service agreement

and/or summary termination of his consultancy or directorship'

"Board" means the board of Directors from time to time.

.'body corporate" has the meaning given to it in section tl73 of cA2006,

"Business Day" means a day (other than a Saturday or Sunday) on which the clearing

banks in the City of London are open for business'

,'business hours" means between the hours of 10,00 and 18.00 inclusive, London time.

"Buyer" has the meaning given to it in Article 15.1(a).

"CA2OO6" means the companies Act 2006 aS amended from time to time.

"Cessation Date" means the date on which a Relevant Individual gives, or is given, notice

of termination of his contract of employment, consultancy or directorship, or the date of

the occurrence of a repudiatory breach by him of such contract, consultancy or directorship

(whichever is the earlier).

"Commencement Date" means the date on which these Articles are adopted.

,'Companies Acts" has the meaning given to it in section 2 of CA2006 in so far as the

provisions referred to in such section are in force from time to time.

"Compulsory Sale Notice" means a notice served on a Compulsory Seller in accordance

with Article 14.3.

"Computsory Setler" and "Compulsory Sellers" have the meanings given to them in

Article 14.3.

"Compulsory Transfer Period" means the period ending five years after the Start Date'

"Connected Person" has the meaning given to it in section 1122 Corporation Tax Act

2010.

"Controtling Interest" means, in relation to a person, the ownership by that person and

his or its Connected Persons of more than 50o/o of the Shares.

"Co-Sate Buyer" has the meaning given to it in Article 15,2.

"Co-Sale Seller" has the meaning given to it in Article 15.2.

"Co-Sale Shareholder" has the meaning given to it in Article 15'2.

"Directors" means the directors of the Company from time to time.

"Disposat" means the sale of the whole or substantially the whole of the undertaking or

assets of the Group,

"Drag Along Right" has the meaning given to it in Article 16.1.

"etectronic form" has the meaning given to it in section 1168(3) of CA2006.
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"electronic means" has the meaning given to it in section 1168(4) of CA2006'

"Employee Benefit Trust" means any trust which may be established for the benefit of

tne Lmpnyees (which may include past employees) of the Company and/or any other

membei oi the Group, and which satisfies the definition of an "employees' share scheme"

set out in section 1166 of CA2006'

"Exit Date" means the date on which an Exit Event occurs.

"Exit Event" means anY of:

(a) a Disposal;

(b) a Share Sale; or

(c) a Liquidation.

"Experts" has the meaning given to it in Article 1,4.

"Extra Shares" has the meaning given to it in Article 12.9.

"Family Trust" means a trust (whether arising under a settlement, declaration of trust,

testamentary disposition or on an intestacy) under which the only persons being (or

capable of being) beneficiaries are the individual beneficial owner of the Shares held in

trust and/or his Privileged Relations, and no power of control over the voting powers

conferred by such Shares is exercisable at any time by or subject to the consent of any

person other than the trustees as trustees or such individual beneficial owner or his

Privileged Relations,

"FSMA" means the Financial Services and Markets Act 2000'

"Fund" means any lnvestment trust (within the meaning contained in the glossary of the

Listing Rules), bank, building society, industrial and provident or friendly society, unit trust,

any other collective investment scheme (as defined in section 235 of FSMA), any

intermediate customer (within the meaning of the Conduct of Business Rules made under

FSMA), partnershlp, limited paftnership, limited liability paftnership, pension fund or

insurance company or any person who is an authorised person (within the meaning .of
section 31(2) of FSMA), and the term will include any subsidiary undertaking of any of the

foregoing and any co-investment scheme in relatlon to any of the foregoing.

"Good Leaver" means a Relevant Individual.

(a) who ceases to be an employee and/or director andlor consultant of any Group

Member as a result of his death, or permanent incapacity due to ill-health (except

where such ill-health arises as a result of an abuse of drink or drugs) which, in the

reasonable opinion of the Investor Directors is sufficiently serious to prevent him

from carrying out his normal duties; or

(b) who is determined by Investor Consent to be a Good Leaver,

"Group" means the Company and its subsidiary undertakings from time to time'

"group undeftaking" means in relation to a company, its parent undertaking (if any) and

its subsidiary undeftakings and any other subsidiary undertakings of its parent undertaking.

"hard copy" has the meaning given to it in section 1168(2) of CA2006.
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"Initial Manager" means Daniel Goss'

"Interest" has the meaning given to it in Article 1.3(a)'

"Intermediate Leaver" means a Relevant Individual who ceases to be an employee

and/or director and/or consultant of the Company or any member of the Group and who is

not a Good Leaver, a Bad Leaver or a Voluntary Leaver,

"Investment Agreement" means the agreement dated on 78 July 2011 and made

between (1) the Company, (2) the Investor, (3) the Initial Manager and (4) Parashine

Limited.

"fnvestor" has the meaning given to it in the Investment Agreement,

"Investor Consent" means the consent, approval or agreement of the holders of not less

than 75 per cent of the A Shares.

"Investor Directors" has the meaning given to it in Article 19'1.

"Investor Director Consent" means the consent, approval or agreement of all of the

Investor Directors.

"Liquidation" means the passing of a resolution for the winding-up of the Company'

"Listing" means the admission of all or any of the Shares to trading on:

(a) the Main Market of the London Stock Exchange plc, together with the admission of
such Shares to the Official List;

(b) the AIM Market of the London Stock Exchange plc; or

(c) any other market wherever situated agreed to by the A Shareholders holding 75%

or more in nominal value of the A Shares, together, if necessary, with the

admission of such Shares to listing on any official or otherwise prescribed list

maintained by a competent or otherwise prescribed listing authority,

and "Listed" will be construed accordingly.

"Listing Rules" means the rules of the UK Listing Authority.

"Manager" has the meaning given to it in the Investment Agreement.

"Market Value" has the meaning given to it in Article 13 (Valuation ) in relation to

voluntary share transfers, and in Article 14.6 in relation to compulsory share transfers.

"Member" means a registered holder of any Share as recorded in the Company's register

of members from time to time,

"Observer" has the meaning given to it in Article 20'1'

"Official List" means the official list of the UK Listing Authority,

"Other Shareholders" has the meaning given to it in Article 16.1'

"parent undertaking" and "subsidiary undertaking" have the meanings given to them

in section 1162 of CA2006,
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'.permitted Transferee" means a transferee of Shares pursuant to Atticle t1' (Permitted

transfers).

"Privileged Retation" means in relation to any Member, the Member's spouse or civil

partner ior the time being, parent, and all lineal descendants of that Member (including for

this purpose any step-child, adopted child or illegitimate child of the Member or his lineal

descend'ants) oi any person who for the time being is married to or is the civil partner of

any such lineal descendant but no llneal descendant may be a Privileged Relation whilst a

minor.

"Proceeds Available for Distribution" means:

(a) on a Disposal, the total consideration paid or payable for the assets sold or

transferred (whether that consideration is to be satisfied in cash, shares, loan

notes or a combination thereof or otherwise);

(b) on a Share Sale, the total consideration paid or payable for all of the Shares

(whether that consideration is to be satisfied in cash, shares, loan notes or a

combination thereof or otherwise); and

(c) on a Llquidation, the aggregate amount in money or money's wofth available for

distribution to Members after payment of creditors,

in each case less the amount of costs and expenses reasonably and properly incurred and

borne by the Company in respect of the relevant Exit Event.

'.proportionate Entitlement" has the meaning given to it in Article 12.9.

',proposed Transferee" means a person to whom a Seller proposes to transfer Sale

Shares.

,,Retevant Individual" means an employee or director or consultant of any member of

the Group.

"Safe Shares" has the meaning given to it in Article L2.2(a),

"Selter" has the meaning given to it in Article 12.1.

"Share" means a share in the capital of the Company.

"Share Sate" means the completion of any transaction or series of transactions in which

any person, Connected Persons or group of persons Acting in Concert purchases, otherwise

acquires or obtains all of the Shares, '

"Start Date" means

(a) the Commencement Date; or

(b) in the case of a Member who is not a Member as at the Commencement Date and

who first acquires Shares after the Commencement Date, the date of the

acquisition of such Shares,

,'statutes" means the Companies Acts and every other statute, statutory instrument,

regulation or order for the time belng in force concerning companies registered under the

Companies Acts,
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1.2

,,Total Transfer Condition" means a condition in a Transfer Notice stipulating that such

Transfer Notice is conditional upon all and not some only of the Sale Shares specified in it

being sold.

',Transfer Notice" means a notice in writing by a Seller of his wish to transfer any Shares,

"Transfer Price" has the meaning given to it in Article 12,4'

,'UK Listing Authority" means the Financial Services Authority acting in its capacity as the

competent authority for listing under pa* VI of FSMA.

"undertaking" has the meaning given to it in section 1161of CA2006.

"Voluntary Leaver" means a Relevant Individual who ceases to be an employee andlor
director and/or consultant of the Company or any member of the Group by reason or as a

consequence of his voluntary resignation.

Reference to:

(a) a person includes a legal or natural person, partnership, trust, company,
government or local authority depaftment or other body (whether corporate or
unincorporate);

(b) an individual includes, where appropriate, his personal representatives;

(c) a statutory or regulatory body will include its successors and any substituted body;

(d) the singular includes the plural and vice versa; and

(e) one gender includes all genders,

Reference to a "transfer" of Shares or any similar expression will be deemed to include

(without limitation):

(a) any sale or other disposition of the legal or equitable interest in a Share (including

any voting right attaching to a Share) ("Interest");

(b) the creation of any mortgage, charge, pledge or other encumbrance over any

InteresU

(c) any direction by a Member entitled to an allotment or issue of Shares that a Share

be allotted or issued to some person other than himself; and

(d) any grant of an option to acquire either or both of the legal and equitable
ownership of any Share by any Member entitled to any such Share,

Unless it is specifically stated otherwise, any dispute as to (or failure for whatever reason to
agree) value, or the calculations or adjustments to be made, or any amount payable,

incfuding any dividend payable by reference to management accounts under Article 4'2, the
Market Value of Sale Shares under Article L3 (Valuation) or Article 14.6 or otherwise
pursuant to these Articles, will be referred to an independent investment bank for final
determination. The identity of such independent investment bank shall be agreed by the
parties concerned or, in default of agreement within five Business Days, the independent

Investment bank shall be appointed by the President for the time being of the British

Bankers Association in London (or any successor body). The independent investment bank

(the "Experts") will act as experts and not as arbitrators and their costs will be borne as

1.3

t.4
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1.5

r.o

directed by the relevant Article or, if the Article is silent on the point, as directed by the

Experts. in the absence of any such direction, such costs will be borne equally between

parles concerned. The written decision of the Experts will be conclusive and binding on

ih" Cotpuny and the Members (except in the case of fraud or manifest error)'

The headings in these Articles are included for ease of reference and do not affect its

construction.

Any consent, direction, waiver, agreement or other decision required to be given under

these Articles:

(a) by an Investor, will be given by Investor Consent; and

(b) by the Investor Directors, will be given by Investor Director consent.

MODEL ARTICLES

The regulations in Table A in the Schedule to the Companies (Tables A to F) Regulations

1985 a-s amended from time to time, shall not apply to the company, These Articles,

together with the articles contained in Schedule 1 to the Companies (Model_Articles)

RJgulations 2008 (.Model Adicles") shall be the Articles of Association of the Company

(th"e ,,Articles") sive insofar as the Model Articles are excluded or varied hereby, The

iollowing articles in the Model Articles shall not apply to the Company: 7(1) (directors to

take dicisions cottectivety), B (unanimous decision), 9(3) and (4) (calling a directors'

meeting),10(1) and (2) (participation in directors' meetings), 1I (quorum for directors'

meetiigs), 13 (casting vote1, t+ (conflicts of interesfl, l7(2) (methods of appol(ing

airectoisj, 2t (all siares to be fully paid ud, as!)@) (content of proxy notices),

52 (indemnity) and 53 (insurance).

SHARE RIGHTS

The rights and restrictions attaching to the A Shares and B Shares are set out in full in

these Articles. Save as expressly stated otherwise in these Articles, the A Shares and

B Shares shall rank pari passu in all respects'

SHARE RIGHTS - INCOME

If the Board (with Investor Director Consent) has recommended payment of the same,

then all profits which the Company determines to distribute in respect of any financial year

will be applied amongst the A Shares and B Shares as if the same constituted one class of

Shares. Rtl such dividends will be paid in cash to the holders of the relevant class of Shares

pro rata according to the aggregate number of A Shares and B Shares held by them

respectlvely,

Dividends - general

If at any time it is not possible to determine the amount of any dividend or payment by

reference to any audited accounts of the Company, such amount will be determined by

reference to the latest available management accounts. Any dispute as to such amount will

be determined in accordance wlth Article 1.4, whose provisions will apply as if set out in full

in this Article 4 (Share rights - income).

SHARE RIGHTS. EXIT

Upon an Exit Event, the total Proceeds Available for Distribution among the Members after

payment of its liabilities will be applied In the following order of priority:

4.r

4,2

5.1
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(a)

(b)

first, in paying to the holders of A shares pro rata according.to the aggregate

number of A Shares held by them respectively the amounts paid up or credited as

paid up (including any premium) on such A Shares; and

thereafter, the balance of the proceeds following the payment pursuant to Afticle

5.1(a) shall be paid to the holders of A shares and B shares as if the same

.onstituted one class of Shares pro rata according to the aggregate number of A

Shares and B Shares held by them respectively.

5.2 On a Listing:

(a) the Company shall allot to the holders of A Shares such number of new Shares as

would put them in the same economic position as if the order of priority set out in

Article 5.1 for the application of the Proceeds Available For Distribution had been

applied to the Listing; and

(b) the holders of A Shares and B Shares shall have the right to participate in any sell

down pro rata according to the aggregate number of A Shares and B Shares held

by them respectively, as if the same constltuted one class of shares,

SHARE RIGHTS. VOTING

Shares will carrY votes as follows:

(a) the A Shares will confer on each A Shareholder the right to receive notice of and to

attend, speak and vote at all general meetings of the Company, and each A Share

willcarry one vote Per Share; and

(b) the B Shares will confer on each B Shareholder the right to receive notice of and to

attend, speak and vote at all general meetings of the Company, and each B Share

will carry one vote Per Share,

The voting rights of Members set out in Article 6.1 are subject to Article t4.7 and

Artlcle 25.10,

VARIATION OF SHARE RIGHTS

The rights attaching to the Shares may, in each case, be altered or abrogated (whether or

not thl Company is being wound up) only with the prior consent of the holders of the

issued Shares of that class given in accordance with Article 7.2'

The consent of the holders of a class of Shares may be given by:

(a) a special resolution passed at a separate general meeting of the holders of that

class; or

(b) a written resolution in any form signed by or on behalf of the holders of not less

than 75olo in nominal value of the issued Shares of that class'

ANTI-DILUTION

Upon each issue of new Shares pursuant to Article 9 (Issue and allotment of new Shares)

where the Initial Manager does not participate up to his full pro rafa entitlement to

subscribe for such new Shares which results in the Initial Manager's percentage

shareholding in the Company falling to below 60 per cent of his percentage shareholding

immediately prior to the relevant Share issue (an "IM Dilutive Issue"), the provisions of

6.1

6.2

7.1

7.2

8.1
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8,2

Article 4(Share rights - income), Article 5(1hare rights - Exit)and Article 6(Share rights -

ioting) itrutt appty such that, at the time of a relevant event under such Articles (a
,'Relijant Evenit), the Initiai Manager's shareholding (when aggregated with that of his

permitted Transferees, where relevant) is adjusted such that the number of Shares held by

the Initial Manager and his Permitted Transferees is equal to 60 per cent of the number of

Shares held by lhe tnitiul Manager and his Permitted Transferees immediately prior to the

relevant IM Dilutive Issue.

Worked examPle

Where there is more than one IM Dilutive Issue prior to a Relevant Event, Article B'1 shall

apply to each IM Dilutive Issue in accordance with the following worked example:

where there are two IM Dilutive Issues prior to a Relevant Event and:

(a) the Initial Manager's percentage shareholding in the Company prior to the first IM

Dilutive Issue is 9 per cent and the effect of the first IM Dilutive issue would be to

dilute the Initial Manager's shareholding by 50 per cent;

(b) after the first IM Dilutive Issue the Initial Manager transfers 2/9ths of his

Shareholding pursuant to Clause 7.1(b) of the Investment Agreement (Transfers of

Shares bY the Initial Manager); and

(c) a second IM Dilutive Issue then occurs the effect of which would be to dilute the

Initial Manager's percentage shareholding by a further 50 per cent,

Article 8.1 will apply to adjust the Initial Manager's percentage shareholding for the

purposes of a Relevant Event in the following manner:

(i) pursuant to paragraph (a) above, the Initial Manager's percentage

shareholding shall be deemed to be 5.4 per cent (being 60 per cent of his

original 9 Per cent shareholding);

(ii) pursuant to paragraph (b) above, the Initial Manager's deemed 5.4 per

cent Shareholding shall reduce by 2/9ths to 4,2 per cent; and

(iii) pursuant to paragraph (c) above, the Initial Manager's deemed 4,2 per

cent Shareholding shall be deemed to be 2.52 per cent (being 60 per cent

of his deemed 4.2 per cent shareholding).

ISSUE AND ALLOTMENT OF NEW SHARES

Any new Shares (other than an issue of up to such number of B Shares as is equal to 10

pei cent of the fulry diluted share capital of the Company to employees or officers of the

biorp or to an Employee Benefit truitl or other securities of the Company will be offered

by the Directors foi subscription to the holders of the Shares as nearly as possible, on the

sime terms (and, without prejudice to the generalifi of the foregoing, including any

obligation to subscribe for-other securities or provide debt to the Group which can

reaionably be considered as a term of the offer to subscribe for new Shares) in such

proportions as equal (as nearly as possible) the proportion of Shares held by them

respectively at that time, For the purpose of this Adicle 9 (Issue and allotment of new

Shares), the A Shares and B Shares will be treated as one class of Shares. Except with

Investoi Consent, A Shares shall be allotted and issued only to the A Shareholders and B

Shares shall be allotted and issued only to the B Shareholders (and any new Shares to be

affotted and issued pursuant to this Article 9 (Issue and allotment of new Shares) shall be

deemed to have been reclassified accordingly).

9.1
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9,3

9.2

9.6

9.7

10.1

The offer will be made by notice specifying the number and class of Shares or securities

offered, the price per Share or security, and a time (being not less than 14 days) within

whlch the offer, if not accepted, will be deemed to be declined. At the end of that period

or, if earlier, on the receipt of an indication from the persons to whom such notice is given

that they decline to accept some or all of the Shares or securities so offered, the Directors

will offei the decllned Shares or securities in the same proportions to the holders of Shares

who have accepted all the Shares or securities initially offered to them. This further offer

will be made in the same manner as the original offer but may, at the discretion of the

Directors, be limited to a period of seven days after which it will (to the extent that any

Shares or securities remain unaccepted) be deemed to have been withdrawn.

Any Shares or securities not taken up at the end of the procedure set out in Article 9'1 and

Artjcle 9.2 may be offered by the Directors to a third party (to be approved by Investor

Consent) and, subject to these Afticles, the provisions of the Statutes and Investor

Consent, sucfr Shares or securities will be at the disposal of the Directors who may allot,

grant options over or othenrrise dispose of them to such persons at such times and

generally on such terms as they think fit. However:

(a) no Shares will be issued at a discount;

(b) no Shares or securities will be issued more than three months after the end of the
period for acceptance of the last offer of such Shares or securities under Article 9,1

and Article 9.2 unless the procedure set out in those Articles is repeated in respect

of such Shares or securities;

(c) no Shares or securities will be issued on terms which are more favourable than

those on which they were offered to the Members; and

(d) no Shares or securities will be issued to any person who, in the opinion of the

Investor Directors is carrying on business directly or indirectly in competition with

the Company or any member of the Group.

The provisions of sections 561 and 562 of CA2006 do not apply to the Company,

If, due to any inequality between the number of new Shares or securities to be issued and

the number of Shares held by Members entitled to have the offer of new Shares or
securities made to them, any difficulty arises in the apportionment of any such new Shares

amongst the Members, such difficulties will be determined by the Board with Investor

Director Consent.

Shares may be issued as nil paid, partly paid or fully paid.

Article 2aQ)G) of the Model Articles shall be amended by the deletion of the words "that
the shares are fully paid" and the inseftion of the words "the extent to which the shares are

paid up".

TRANSFERS OF SHARES - PROHIBITED TMNSFERS

General prohibitions

The Directors will not (without Investor Director Consent) register any transfer of Shares to
any of the following:

(a) any person who, in the opinion of the Investor Directors is carrying on business

directly or indirectly in competition with the Company or any member of the Group'

except this restriction will not apply to any transfer of Shares pursuant to

9.4

9.5

10
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10.2

10,3

10,4

Article t5 (change of control Tag along and co-sale rights ) and

Article L6 (Change of control - Drag along rights).

(b) any person who does not have legal capacity to transfer such Shares or otherwise

to comply fully with the provisions of these Articles,

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

Prohibition unless in accordance with these Articles

Subject to Afticle 10.1, the Directors will not register a transfer of Shares unless:

(a) the transfer is permitted by Article Lt (Permitted transfers), or has been validly

made in accoidance with Article 12 (Pre-emption), Article 74 (Compulsory

transfers), Article !5 (Change of control - Tag along and Co-Sale rights ) or

Article 16 (Change of control - Drag along rights); and

(b) if not already a party to the Investment Agreement, the proposed transferee has

entered into a deed of adherence to, and In the form required by, the Investment

Agreement.

Lock-in

The Directors will not register a transfer of Shares (without Investor Director consent) at

any time during the period ending three years after the Commencement Date.

For the purpose of ensuring that:

(a) a transfer of shares is permitted under these Articles; or

(b) no circumstances have arisen where a Transfer Notice is required to be or ought to
have been given,

the Board may, and will if so requested by the Investor Directors, require any Member to

procure that any person whom the Board or the Investor Directors reasonably believe to

have informatlon relevant to such purpose provides the Company with such information

and evidence as the Board or the Investor Directors think fit, Pending the provision of such

information the Board will be entitled to refuse to register any relevant transfer.

PERMITTED TRANSFERS

Where any Shares are the subject of a Transfer Notice, no transfers of any such Shares will

be permitted pursuant to this Article L\ (Permitted transfers),

Subject to Article 11.1 and Article 11.3 to Article 11,7 (lnclusive), any Share may be

transferred:

(a) by its beneficial owner to a person shown to the reasonable satlsfaction of the

Investor Directors to be a nominee for such beneficial owner only, and by any such

nominee to the beneficial owner or to another person shown to the reasonable

satisfaction of the Investor Dlrectors to be a nominee for the beneficial owner only;

(b) by a Manager, to his or her Privileged Relations or to a person shown to the

reasonable satisfaction of the Investor Directors to be trustee(s) of a Family Trust,

and by any such Privileged Relations or trustee(s) to such Manager, or to any other
person or persons shown to the reasonable satisfaction of the Investor Directors to

11

11.1

tL.2
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(c)

(d)

(e)

(0

be the trustee(s) for the time being (on a change of trustee) of the Family Trust in

question;

when required by, and in accordance with, Article 14 (Compulsory transfers);

to a Buyer in acceptance of an Approved Offer under Article L5 (Change of control
- fag blong and Co-Sale rights ) or Article L6 (Change of control - Drag along

rights)i

in the case of A Shares held by an undeftaking, subject to Atticle 11'4, to a group

undeftaklng of the transferor;

in the case of A Shares held by or on behalf of a Fund:

(i) to another nominee or trustee for, or general partner of, the Fund, and by

any such nomlnee or trustee to another nominee or trustee for that Fund

or to the Fund itself;

(ii) on a distribution in kind under the constitutive documents of the Fund, to

the partners in or holders of units in, or to the shareholders of, participants

in or the holders of other interests in the Fund (or to a nominee or trustee

for any such partners, holders, members or investors), and by a nominee

or trustee for such holders, partners, members or investors to such

holders, partners, members or investors or tO another nominee or trustee

for such holders, partners, members or investors; or

(iii) to another Fund which is managed or advised by the same manager or

adviser as the transferor (or as the Fund on behalf of whom any such

Share is held by the transferor as nominee or trustee) or by a group

undertaking of such manager or adviser;

where such transfer is expressly permitted or required pursuant to the Investment

Agreement, including (but not limited to) the following circumstances:

(i) transfers of Shares by Parashine Limited pursuant to Clause 18 of the

Investment Agreement;

(ii) in the case of the B Shares, a transfer to another person where required

by the Company in accordance with Clause t9.7 of the Investment
Agreement (Transfer of Shares and Employment Related securities); and

(iii) transfers of Shares by the Manager pursuant to Clause 7 (Transfer of
Shares by the Manager) of the Investment Agreement;

to an Employee Benefit Trust, or by an Employee Benefit Trust to any beneficiary

of that trust or to any replacement trustees or into the joint name of the existing

and any new or additional trustees; or

with Investor Consent,

Further transfers by Privileged Relatives, group members etc.

Where Shares are held by (a) one or more nominees of their beneficial owner, (b) a trustee

or trustees of a Family Trust or (c) one or more Privileged Relations of a Manager and any

such person ceases to be:

(g)

(h)

(i)

11.3
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Lt.4

11.5

11.6

tr.7

11.8

t2.r

t2.2

t2

(a) in the case of (a) above, a nominee of the beneficial owner of the Shares; or

(b) in the case of (b) above, a trustee of the Family Trust of the beneficial owner of

the Shares; or

(c)inthecaseof(c)above,aPrivilegedRelationoftheManager,

such person will on or before such cessation transfer such Shares to the original transferor

or any other person in accordance with (as the case may be) Article 11'2(a) or

Article 11.2(b).

Where Shares have been transferred underArticle 11,2(e) and the transferee ceases to be

a group undertaking of the transferor, it will, on or before the 
-cessation, 

transfer such

Sh-ares'to the originil transferor or to another group undertaking of the original transferor,

If a Member fails or refuses to execute and deliver any transfer(s) in respect of any Shares

in accordance with Article 11.3 or Article 11.4, the Board may (and will if requested by the

Investor Directors) authorise any Director to execute and deliver the necessary transfer(s)

on the defaulting Member's behalf. The Board will authorise the registration of the

transfer(s), and of the transferee(s) as the holder of the Shares so transferred, once

ipproptb[u stamp duW (if any) 
'has 

been paid. After registration, the title of the

tiansferee(s) us the registered holde(s) of such Shares will not be affected by any

irregularity in or invalidity of such proceedings, which, will not be questioned by any

person.

Provisions specific to A Shares

A Shares will, if so required by the Investor Directors by notice served on the Company,

immediately and without resolution of the Directors or the Members be converted into B

Shares upon being held by any person who is not an Investor'

Provisions specific to B Shares

No transfer of B Shares may be made by a Manager pursuant to Article 11,2(a) and

Article 11.2(b) without Investor Consent if the effect of such transfer would result in the

Manager personally holding the legal and beneficial title of less than 50o/o of the B Shares

issueJ to him or to his nominees, Privileged Relations or trustees of his Family Trusts,

B Shares will, if so required by the Investor Directors by notice served on the Company,

immediately and without resolution of the Directors or the Members be converted into A

Shares upon being held by an Investor.

PRE-EMPTION

Transfer Notices

Except in the case of a transfer under Article 1l (Permitted transfers), and subject to- the

prohibitions on transfers set out in Article !0 (Transfers of Shares - prohibited transfers),

any Member who wishes to transfer any Shares (a "Seller") must give a Transfer Notice to

the Company copied to the Investors,

Each Transfer Notice will (except as provided in Article 14 (Compulsory transfers)) relate to

one class of Shares only and will specify:

(a) the number and class of Shares which the Seller wishes to transfer ("Sale

Shares");
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12.3

t2.4

tz.5

12.6

t2.7

(b) the ldentity of the Proposed Transferee (if any);

(c) the price per share at which the seller wishes to transfer the sale shares; and

(d) whether or not the Transfer Notice is subject to a Total Transfer Condition. In the

absence of any such stipulation it will be deemed not to be so conditional. No

Total Transfer Condition will apply in respect of any Transfer Notice deemed to

havebeengivenpursuanttoArtic|et4(Compu|sorytransfers)'

No Transfer Notice will be capable of variation or cancellation without the consent of the

Board (subject to Investor Director Consent).

Transfer Price

The Transfer Notice will constitute the Company as the agent of the Seller for the transfer

of the Sale Shares in accordance with this Article 12 (Pre-emption) at the following price

("Transfer Price"):

(a) with Investor Director Consent, the price specified in the Transfer Notice; or

(b) such other price that may be agreed between the Seller and the Board (subject to

Investor Director Consent); or

(c) in default of agreement under Article 12'4(b) the lower of:

(i) the price per Share specified in the Transfer Notice; and

(ii) if the Investor Directors elect, within 15 Business Days after the date of

servlce or deemed service of the Transfer Notice, to instruct the Experts

for the purpose, the Market Value of the Sale Shares as at the date of

service or deemed service of the Transfer Notice, and as determined in

accordance with Afticle 1.4 and Article 13 (Valuation)'

First offer

Within ten Business Days after the later of:

(a) the receipt by the Company of a Transfer Notice; and

(b) the determination of the Transfer Price'

the Investor may direct the Company (as agent for the Seller) to offer at the Transfer Price

such number of Sale Shares as it may'determine to any existing employee of any member

of the Group or person who will hold the Sale Shares for the benefit of existing or future

employees 6f ani member of the Group including (without limitation) any Employee Benefit

fruit or any proiessional trustee to hold the Sale Shares upon the terms of a discretionary

trust for the benefit of the class of beneficiaries which includes (without limitation)

employees and dlrectors of any member of the Group.

If any offeree of the Sale Shares under Article 12,5 applies for any such Sale Shares within

ten dusiness Days of the date of the offer referred to in Article 12.5, the Company will

allocate to such offeree the number of Sale Shares applied for within fifteen Business Days

following receipt of the application from that offeree.

If all of the Sale Shares are allocated in accordance with Article 12.6, the provisions of

Article 12.8 to Article 12,10 will not apply. If none or some only of the Sale Shares are so
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12.8

12,9

12.10

12.11

allocated, the provisions of Article 12.8 to Article 12.10 will have effect as if reference to

sale shares was to those not allocated in accordance with Article 12'6 and the company

will give notice to each of the Members in accordance with Afticle 12.8'

Offer to Members and notice to the Investors

Subject to Article 12.5 and Article 12.6, within ten Business Days after the earlier of:

(a) the expiry of the period referred to in Article 12,5 where the Investor Directors

have not made the direction referred to in such Article; or

(b) the date on which the Investor Directors confirm that they do not wish to make the

direction referred to in Article t2'5; or

(c) the expiry of the period set out in Article 12'6,

the Company (as agent for the Seller) will give notice in writing to each of the Members

iotnui tnun lni S"ttut and any other Member who has served, or who is deemed to have

ierved, a Transfer Notice in iespect of his entire holding of Shares and under which the

sale of such Shares has not then been concluded) offering the Sale Shares for sale at the

Transfer price in accordance with Article 12,9, The notice will specify that the Members will

nave a period of up to ten Business Days from the date of such notice to notify the

Cotpuny and the Investors in writing of whether they intend to accept the offer and, if so,

the num'ber of Sale Shares, including Extra Shares, for which they intend to apply'

Sale Shares will be treated as offered among the Members to whom the offer is made in

proportion (as nearly as possible) to their eiisting holdings of Shares (of whatever class)

i.'proportionate Entitlement), However, the offer will also_.invite Members to indicate

in tn"i, applications for Sale Shares, whether they would be willing to buy Shares in excess

of their iioportionate Entitlement should any such Shares be available and, if so, how

many ("Extra Shares").

Allocation of Shares

After the expiry of the offer period specified in Article 12.8, (or, if sooner, upon valid

applications being received for all of the Sale Shares in accordance with that Article), the

Board will allocate the Sale Shares as follows:

(a) if the total number of Sale Shares applied for (including 
_Extra 

Shares) is equal to or

less than the available number of Sale Shares, each offeree will be allocated the

number of Sale Shares applied for in accordance with his application (subject to

Article 12.t4); or

(b) if the total number of Sale Shares applied for is gre_ater than the available number

of Sale Shares, each offeree will be allocated his Proportionate Entitlement or, if

less, the number of Sale Shares which he has applied for; and

(c) applications for Extra Shares will be allocated in accordance with such applications

or, in tn" event of competitlon among those applying for Extra Shares in such

proportions as equal (as nearly as posslble) the proportions of all the Shares held

by such offerees.

Allocations of Sale Shares made by the Company under this Article t2 (Pre-emption-) will

constitute the acceptance by the persons to whom they are allocated of the offer to

ourchase those Sale Shares on the terms offered to them, provided that no person will be
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12.12

t2.L3

12,r4

12.15

obliged to take more than the maximum number of Sale Shares which he has indicated to

the Company he is willing to purchase.

Completion of sale and purchase of Sale Shares

The Company will lmmediately upon allocating any Sale Shares- (whether under Afticle 12.6

or Article fZ.ft; gtve notice in writing f'Allocation Notice") to the Seller and to each

person to whom Sale Shares have been allocated specifying:

(a) the number of Sale Shares so allocated;

(b) the aggregate prlce payable for them;

(c) any additional information required by Article 12.1a(a) (if applicable); and

(d) (subject to Article 12.14(a)) the place and time (being not later than five Business

bayi after the date of the Allocation Notice) when the sale of the Sale Shares will

be completed.

Subject to Article 12.t4, completion of the sale and purchase of Sale Shares in accordance

with the Allocation Notice will take place at the place and time specified in the Allocation

Notice when the Seller will, upon payment of the due price, transfer those Sale Shares

soecified in the Allocation Notice and deliver the relevant Share certificates to the persons

to whom they have been allocated.

If the Transfer Notice included a Total Transfer Condition and the total number of Shares

applied for is less than the number of Sale Shares:

(a) the Allocation Notice will refer to such Total Transfer Condition and will contain a

further offer, open for 28 days, to those persons to whom Sale Shares have been

allocated to apply for further Sale Shares; and

(b) completion of the transfer in accordance with this Article 12 (Pre-emption) will be

conditional upon all such Sale Shares being so allocated'

Default by the Seller

If the Seller fails by the due completion date to execute and deliver any transfe(s).in
respect of any of the Sale Shares which he is due to transfer, the Board may (and will if
requested by the Investor Directors) authorise any Director to:

(a) execute and deliver the necessary transfer(s) on the Seller's behalf; and

(b) against receipt by the Company of the Transfer Price payable for the relevant Sale

Shares (to be held on trust for the Seller without interest) (the receipt being a
good discharge to the offeree who will not be bound to see to the application of it),
deliver such transfe(s) to the relevant offeree(s).

The Board will authorise registration of the transfer(s), and of the offeree(s) as the

holde(s) of the Sale Shares so transferred, once appropriate stamp duty has been paid.

After registration, the title of such offeree(s) as registered holder(s) of such Sale Shares will

not be Sffected by any lrregularity in, or invalidity of such proceedings, which will not be

questioned by anY Person,

Exhaustion of pre-emption rights - rights and restrictions with regard to sale to
third party
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t2,16

13.1

13

Immediately after the exhaustion of the pre-emption process followed in accordance with

these Articles, if any sale shares remain unallocated, the company will notify the seller of

inii fu.t in writing. The Seller may, at any time within one calendar month after receiving

such notice (but not otherwise unless the pre-emption procedure 
-set 

out in these Articles is

repeated), tiansfer any unsold Sale Shares to the Proposed Transferee at any price which is

not less than the Transfer Price, except that:

(a) the Board will refuse registration of any transfe_r to a Proposed Transferee who is a\-.' 
person to whom Shares may not be transferred by virtue of Article 10.1 or

Article 10'2;

(b) if any such transfer would, if made and registered, result in the Proposed

Transferee obtaining a Contiolling Interest, the Board will refuse registration of

such transfer until such tlme as an Approved Offer has been made and the

provisions of Article 15 (Change of control - Tag along and Co-Sale rights ) have

been complied with;

(c) if the Seller included a Total Transfer Condition in the Transfer Notice which has

not been satisfied, the Seller will be entitled to transfer all (but not some only) of

the Sale Shares;

(d) any such transfer must be in good faith and the Board or the Investor Directors

may require to be satisfied (in iuch manner as it or they may reasonably think flt)

that tfre Sale Shares are being sold at a price which is not less than the Transfer
price without any deduction, rebate or allowance whatsoever, If not so satisfied,

the Board (subject to Investor Director Consent) may refuse to register the

transfer; and

(e) in the case of any deemed transfer process under Article 14 (Compulsory

transfers), the Compulsory Seller will not be entitled to transfer any unsold Sale

Shares to any third Pafi.

VALUATION

Determination of Market Value

If the Experts are required to determine Market Value under Article 12'4(cXii), the

provisions set out below will apply'

Market Value will be determined by the Experts first valuing the Company as a whole:

(a) assuming, if the Company is then carrying on business as a going concern, that it

will continue to do so;

(b) assuming that the entire issued share capital of the Company is being 
-sold 

as

between a willing buyer and a willing seller by arm's-length private treaty for cash

payable in full on comPletion;

(c) taking account of any Shares which may be allotted pursuant to options which

have been issued by the company and which are still outstanding;

(d) taking account of any bona fide offer for the Company received from an

unconnected third pa1fy within six months prior to the Transfer Notice being served

or deemed to have been served; and

(e) recognlsing that in any other circumstances the Shares are not freely marketable,
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14.3

Havlng valued the Company as a whole, the Experts will determine the Market Value of the

Shares concerned:

(a) disregarding whether the Shares concerned represent a majority or a minority

interest; and

(b) disregarding the rights and restrictions attaching to the Shares concerned in

respect of income, capital and transfer,

The costs and expenses of the Experts for determining the Market Value will be borne as to

one half by the Seller and as to other half by the purchasing Shareholders pro rafato the

number of Sale Shares purchased by them unless:

(a) the seller revokes the transfer notice in accordance with Article t2,3; or

(b) none of the Sale Shares are purchased by Members under Article t2 (Pre-

emPtion),

in which case the Seller will pay all such costs and expenses'

COMPULSORY TRANSFERS

Circu msta nces wh ich tri gger compu lsory tra nsfer

This Article 74 (Compulsory transfers) applies when:

(a) a Relevant Individual is a B Shareholder;

(b) a Relevant Individual has established a Family Trust which holds B Shares;

(c) a B Shareholder holds B Shares as the nominee of a Relevant Individual;

(d) B Shares are held by a Privileged Relation or other person to whom the Relevant

Individual is permitted to transfer Shares under Article LI (Permitted transfers);

and/or

(e) B Shares are held by a company, any part of the issued share capital of which is

beneficially owned by the Relevant Individual or a Privileged Relation, Family Trust

or other person to whom the Relevant Individual is permitted to transfer Shares

under Article Ll (Permitted transfers),

and the Relevant Individual ceases for any reason (including death or bankruptcy) to be an

employee and/or director or consultant (as the case may be) of any member of the Group

during'the Compulsory Transfer Period (save that where the Relevant Individual is a Bad

Leaver the provisions of this Article 13 shall apply at all times regardless of whether or not

the Compulsory Transfer Period has expired)'

For the purposes of this Article 14 (Compulsory transfers), the Relevant Individual will

cease to-be an employee and/or director or consultant (as the case may be) of a member

of the Group on the Cessation Date.

Compulsory Pre'emPtion Procedure

Within 12 months after the Cessation Date, the Investor may serve notice ("Compulsory
Sale Notice") on the Relevant Individual and/or any B Shareholder referred to in

Article 14.1 (or the legal personal representatives of any deceased Member or the trustee
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14,5

in bankruptcy of any bankrupt Member) (each a "Compulsory Seller" and together
.,Compulsory Sellerst requiiing each such person to offer, in.the manner referred to in

Article t4.4 bblow, such number is the Investor may decide of the Shares registered in his

or their name(s) or to which he is or they are or may become entitled whether as a result

of his or their holding of Shares or otherwise.

The Shares which are the subject of the Compulsory Sale Notice will be offered for sale

(other than to any compulsory seller or any other Member who has served, or who is

deemed to have served, a Transfer Notice in respect of his entire holding of Shares which is

still outstanding) at the sale price determined in accordance with Article 14'5 in accordance

with the following order and priority:

(a) first, in respect of Sale Shares to be transferred by a Good Leaver only, some or all

of such Sale Shares may be allocated at the discretion of the Investor to any

person or persons who is or are (an) existing or incoming directo(s) andlor

employee(s) of and/or consultant(s) to a Group Company (and any Sale Shares

allocated to such incoming person(s) may be transferred to an Employee Benefit

Trust to be held until such person(s) have been appointed to his/their relevant

roles(s));

(b) second, the Investor may direct that any Sale Shares not allocated in accordance

with Article 14.4(a) (including, for the avoidance of doubt, all Sale Shares.to.be

transferred Uy a'Ald Leaverf a Voluntary Leaver or an Intermediate Leaver) shall

be acquired by an Employee Benefit Trust (the monies for which are to be

advanced by the Company, and payment for which is to be received by the

Compulsory Seller within the period ending 12 months after his Cessation Date, or,

if earlier on the Exit Date), and made available for such person or persons

(whether or not then ascertained) as the Investor shall appoint as (a) director(s)

ind/or employee(s) of and/or consultant(s) to a Group Company (whether or not

in place of-the person by whom the relevant Compulsory Sale Notice was deemed

to be given); and

(c) third, any Sale Shares not acquired In accordance with Article 14'4(b) shall be

offered for sale to the Investor;

(d) fourth, any Sale Shares not acquired In accordance with Article 14'4(c) shall be

offered for sale in accordance with the provisions of Article LZ (Pre-emption),

which will apply as if set out in full in this Article except to the extent they are

varied by the iollowing provisions of this Article 14 (Compulsory transfers)'

The Investor Directors may also determine in their absolute discretion to revoke any

Transfer Notice previously given or deemed to have been given by the Compulsory Selle(s)

which is still outstanding at the Cessation Date'

Sale Price - Good Leaver/Bad Leaver

The price for the Sale Shares will be:

(a) if the Relevant Individual is a Bad Leaver, the lower of:

(i) the Acquisition Price of the Sale Shares; and

(ii) the Market Value of the Sale Shares on the Cessation Date to be agreed or

determined in accordance with Article 1.4 and Afticle L4.6; or
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(b) if the Relevant Individual is a Good Leaver, the price will be the Market Value of

the Sale Shares on the Cessation Date, to be agreed or determined in accordance

with Article 1.4 and Article 14'6;

(c) if the Relevant Individual is a Voluntary Leaver, the price will be determined as

follows:

(i) where the Relevant Individual becomes a Voluntary Leaver within the

period ending three years after his start Date, the price for the sale

Shurur will be determined in accordance with Article 14.5(a) as if the

Relevant Indivldualwas a Bad Leaver; or

(ii) where the Relevant Individual becomes a Voluntary Leaver after the period

ending three years after his start Date, the price shall be 50 per cent of

the Mirket Value of the Sale Shares on the Cessation Date to be agreed or

determined in accordance with Article 1.4 and Article 14'6; or

(d) if the Relevant Individual is an Intermediate Leaver, the price will be determined as

follows:

(i) the Market Value in respect of the vested portion (as determined below in

this Article 14.5(c)) of such Sale Shares; and

(ii) the lower of the Acquisition Price and the Market Value in respect of the

unvested poftion (as determined below in this Article 1a'5(c)) of such Sale

Shares.

For the purposes of this Article 14.5(c), Shares held by a Relevant Individual shall

vest in 
'OO'equal monthly instalments over a five year period according to the

number of complete months that have elapsed since the Relevant Individual's Start

Date.

(e) Where any Compulsory Seller holds Sale Shares at different Acquisition Prices the

sale price *itt nu calcuiated separately in accordance with Afticle 14'6 in respect of

each holding.

14.6 ,'Market Vatue" for the purposes of Article 14 (Compulsory transfers) will be:

(a) the price agreed between the Compulsory Selle(s) and the Investor Directors; or

(b) if they fail to agree a price within 15 Business Days after the date of .service 
of the

Compulsory Sale liotice (or within such other timetable as may be determined by

the investor), the price determined by the Experts to be the Market Value of such

Shares on the Cessation Date, according to the principles set out in

Article t3 (Valuation), but having regard also to the effect on the Group of the

Relevant tndividuat in question ceasing to be an employee or director or consultant

of anY member of the GrouP.

suspension of voting rights during compulsory transfer procedure

L4.7 Unless the Investor Directors direct otherwise in writing, any Shares held by a Compulsory

Seller on the Cessation Date (and any Shares issued to a Compulsory Seller after such date

by virtue of the exercise of any right or option granted or arising by virtue of his holding of

the Sale Shares) will cease to ionier the right to be entltled to receive notice of, attend and

vote at any genLral meeting of the Company, or any meeting of the holders of any class of

Shares with effect from the Cessation Date (or, where appropriate, the date of issue of
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14.8

14.9

such Shares, if later), and such Shares will not be counted in determining the total number

of votes which may'be cast at any such meeting, or for the purposes of a wrltten resolution

or uny Members or class of Members, That right will be restored immediately upon the

company reglstering a transfer of the sale shares in accordance with this

Article t4 (ComPulsory transfers),

Transmission of Shares

without prejudice to Artlcle 14,1, Article 14.3 and Afticle 14.4 (the provisions of which,

*nun op'utuOle, will overrlde the provisions of Article 14.8 and Article 14'9)' a person

entitled to any'Shares as a result oi the death, bankruptcy, receivership or liquidation of .a

Member or otherwise by operation of law will be bound at any time, if called upon- in

writing to do so by the board with Investor Director Consent, no later than 90 days after

the Board receives notice from the person concerned that he has become so entitled, to

give a Transfer Notice (without specifying a Transfer Price) in respect of all of the Shares

ihen registered in the name of the deceased or insolvent Member in accordance with the

provisio-ns of Article 12 (Pre-empfibn), which will apply as lf set out in full in this Article

14 ( Com p u lsory tra n s fers )'

If any such person fails to give a Transfer Notice in accordance with Article 14'B within ten

Business Days after being called upon to do so:

(a) the Board may (and will if requested by the Investor Directors) authorise any

Director to execute and deliver a transfer of the Shares concerned to a person

appointed by the Directors as a nominee for the person entitled to the Shares; and

against receipt by the Company of the purchase price for such Shares (to be held

oi trust for t'he relevant Member without interest, and the receipt of which being a

lood discharge to the purchaser who will not be bound to see to the application of

it), register t[e purchaser(s) as the holder(s) of them and issue certificates for the

same to such purchase(s).

(b)

15

15,1

After registration, the title of such purchaser(s) as the registered holde(s) of such Shares

will not-be affected by any irregularity in, or invalidity of, such proceedings, which will not

be questioned by any person. In any such case the person entitled to the Shares as a

consequence of the death, insolvency or otherwise by operation of law will be bound to

deliver up the certificates for the Shares concerned, or a statutory declaration of loss (as

appropriate) to the Company upon which he will become entitled to receive the purchase

price.' In the meantime, the purchase price will be held by the Company on trust for such

person without interest.

CHANGE OF CONTROL. TAG ALONG AND CO-SALE RIGHTS

With the exception of any transfers of Shares in accordance with Article LI (Permitted

transfers), no iransfer of Shares which would result, if made and registered, in a person or

persons A.ting in Concert obtaining a Controlling Interest, will be made or registered

unless:

(a) an Approved Offer is made by the proposed transferee(s) ("Buyer") or, at the

Buyer'i written request, by the Company as agent for the Buyer; and

(b) the Buyer complies in all respects with the terms of the Approved Offer at the time

of completion of the sale and purchase of Shares.
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t5.2

15,3

Without prejudice to Article 15.1 and with the exception of any transfers of Shares in

accordance with Article tt (permitted transfers), no transfer of shares will be made by any

p"iion itnu "Co-Sale Seller") to a third party that does not hold Shares unless:

(a) a wrltten offer is made by the proposed transferee(s) (the "co-sale Buyer") to all

Members other than the Co-Sale Seller (the "Co-Sale Shareholders") offering to

purchase the same proportion of the Shares held by each Co-Sale Shareholder as

the proportlon that the number of shares to be transferred by the co-sale.sellel to

the Co-Sale Auyer bears to the total number of Shares held by the Co-Sale Seller,

such offer to iomply with paragraphs (i) to (v) (inclusive) of the deflnition .of
Approved Offer in'Article 15.3 below save that references to "Member" shall be

replaced by referenCe to "CO-Sale Shareholder" and references to "Buyer" shall

be replaced by references to "Co-Sale Buyer"l and

(b) the co-sale Buyer complies in all lespects with the terms of such offer at the time

of completion of the sale and purchase of the relevant Shares,

For the purposes of this Article t5 (Change of control - Tag along and Co-Sale rights) and

Article 16 (Change of control - Drag along rights):

(a) ',Approved Offer" means an offer in writing served on all Members (including the

proposing transferor), offering to purchase all the shares held by such Members

tinituOing any Shares which may be allotted as a result of the exercise or

conversion of bptions, rights to subscribe for or securities conveftible into Shares in

existence at the date of such offer) which:

(i) is stipulated to be open for acceptance for at least 15 Business Days;

(ii) offers the same or equivalent consideration for each Share (whether in

cash, securities or otherwise in any combination) in accordance with the

provisions of Article 5 (Share rights - Exit) in respect of the distribution of

proceeds upon an Exit Event, provided that a reduction, withholding or

retention oi consideration to take account of tax payable, or which might

bepayab|e,byaMemberorbyhisemp|oyingcompanyinre|ation,toille
conversion of securities, the exercise of an option over Shares and/or the

disposal of shares will not prejudice the application of this

Artic|eL5(Changeofcontrol-TagalongandCo-Sa|erights);

(iii) includes an undertaking by or on behalf of the Buyer that no other

consideration, (whethei in cash or otherwise) is to be received or

receivable Uy any Member which, having regard to the substance of the

transaction as a whole, can reasonably be regarded as an addition to the

price paid or payable for the Shares to be sold by such Member, and that

neither the Buyer nor any person acting by agreement or understanding

with it has otfrerwise entered into more favourable terms or has agreed

more favourable terms with any other Member for the purchase of Shares;

(iv) is on terms that the sale and purchase of Shares in respect of which the

offer is accepted will be completed at the same time; and

(v) is approved by Investor Consent.

CHANGE OF CONTROL - DRAG ALONG RIGHTS

Whenever an Approved Offer ls made by a bona fide arm's length purchaser,. Members

holding 50o/o or more of the votlng rights attached to all of the issued Shares will have the

16

16.1

Legal.16581 178.8/AKRM/29552,00004 22

Icc10,1,29]

Version created 27.07.1I



L6,2

16.3

16.4

right ("Drag Along Rlght") to require (in the manner set out in Article 16.2) all oF the

o[her hotdeis of Shares, including persons who acquire Shares following the making of the

Approved Offer as a result of the exercise of options or conversion of securities, ("Other
S'hareholders") to accept the Approved Offer in full in accordance with the provisions of

this Article 16 (Change of control - Drag along rights)'

The Drag Along Right may be exercised by the service of notice to that effect on the Other

Shareholders al the same time as, or within five Business Days following, the making of the

Approved Offer (or, if later, within five Business Days following the acquisition by the

relevant Other Shareholder of any Shares).

On the exercise of the Drag Along Right each of the Other Shareholders will be bound to

accept the Approved Offer in respect of his entire holding of Shares and to comply with the

obligations assumed by viftue of such acceptance.

If any of the Other Shareholders fail to accept the Approved Offer or, having accepted such

offer, fail to complete the sale of any of his Shares pursuant to the Approved Offer, or

otherwise fails to take any action required of him under the terms of the Approved Offer,

any A Shareholder or any persons so authorised by the Board (with Investor Director

Consent) may accept the offer on behalf of the Other Shareholder in question, or undeftake
any action required under the terms of the Approved Offer on the part of the Other

Shareholder in question. In padicular, such person may execute the necessary transfe(s)
on that Other Shareholder's behalf and:

(a) against receipt by the Company (to be held on trust for such Other Shareholder

without interest) of the conslderation payable for the relevant Shares (the receipt

being a good discharge to the Buyer, who will not be bound to see to the
application of it); and

(b) on compliance by the Buyer and, where relevant, the Company with all other terms

of the Approved Offer,

may deliver such transfe(s) to the Buyer (or its nominee). The Board will then authorise

registration of the transfer(s) and of the Buyer (or its nominee) as the holder of the Shares

so transferred, After registration, the title of the Buyer (or its nominee) as the registered

holder of such Shares will not be affected by any irregularity in, or invalidity of such

proceedings, which will not be questioned by any person, The Other Shareholder will in

such a case be bound to deliver up its certificate for its Shares to the Company, or a
statutory declaration of loss (as appropriate) upon which the Other Shareholder will be

entitled to receive the purchase price for such Shares.

APPOINTMENT AND REMOVAL OF DIRECTORS

The Board may appoint a person who is willing to act to be a director of the Company,

either to fill a vacancy or as an addltional director of the Company.

In any case where, as a result of death or bankruptcy, the Company has no members and

no directors, the transmittee(s) of the last member to have died or to have a bankruptcy

order made against him (as the case may be) shall have the right, by notice in writing, to

appoint a person (including a transmittee who is a natural person), who is willing to act and

is permitted to do so, to be a director.

The Company shall no! save where otherwise required by Investor Consent from time to
time, be required to have a company secretary.

t7

t7,r

t7.2

17.3
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1B MEETINGS OF DIRECTORS

Notice of every meeting of the Board (and every committee of.the Board) shall be given to

each director for the time being of the company (including all alternate directors) at any

uOJr"ri iupplied by him io the-Company for thal purpose whether or not he is present in

the United'kngdom provided that any director for the time being of the company may

waive notice of any t""ting either prospectively or retrospectively and if he shall do so it

shall be no objection t"-int uufiAity of such meeting that notice was not given to him'

rrt;tingr of the goard ruy nu held 
'by 

conference telephone or similar equipment, so 
-lo1s

as all the palticipants can hear each other. Such meetings shall be as effective as if the

Directors had met in Person.

INVESTOR DIRECTORS, B DIRECTO& CHAIRMAN AND OBSERVER

So long as the Investor holds any Shares it will have the right to appoint and maintain in

office iucn number of persons ai tne Investor may from tlme to time nominate as non-

executive Directors of the Company ("Investor Directors"), such other persons as it may

nominate as Directors of tnu Comp'any who are not to be designated as Investor Directors'

and a further person to be the independent non executive chairman of the Company, and:

(a) any such appointment must be effected by notice in writing to the companY bY the

Investor and shall take effect on delivery at the company's registered office or at

any meeting of the Board or committee thereof, with Investor consent, who may

in a similar manner remove from office any Investor DirectOr or chairman

ippointed under this Article 19,1, and appoint any person in place of any In-vestor

Oiiector or chairman so removed or who had died or otherwise vacated office as

such;

(b) subject to section 168 of CA2006, on any resolution to-remove an Investor Director

or chairman, the A Shares held by the Investor will (if they would otherwise carry

fewer votes) together carry one vote in excess of 50% of all the other votes

exercisable at thl general meeting at which such resolution is to be proposed, and

if any such tnvestir Director or chairman is removed under section 168 of CA2006

or otherwise, the Investor may reappoint him or any other person as an Investor

Director or chairman.

The right of the appointment and removal of the Investor Directors pursuant to this

Article 19,1 will be exercised by Investor Consent'

So long as the Initial Manager holds any B Shares he will have the right to appoint and

maintain in office onu persoi as a Director of the Company (the "B Director")' Any such

appointment rnust be effected by notice in writing to the Coqgany by the Initial Manager

unO ,nutl take effect on delivery at the Company's registered office or at any meeting of the

Board or committee thereof, who (with Investor Consent) may in a similar manner remove

from office any B Director'appointed under this Article l9'2, and appoint any person in

place of any B Director so removed or who had died or otherwise vacated office as such'

Each of the Investor Directors, chairman and B Director will be entitled to be appointed to

the board of directors of each member of the Group and to each committee of the board of

each member of the GrouP.

OBSERVER

So long as the Investor holds any Shares (and In addition to the right to appoint the

Investo-r Directors) it will have the right to nominate any one person to attend, observe and

rp"if ut meetingi of the Board, meetings of the board of each member of the Group and

19

19.1

t9.2

19.3

20

20.1
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20.2

each committee of the Board or the board of each member of the Group ("Observer")'

Any Observer so nominated will not be a Director.

Any such nomination must be effected by notice in writing to the Company by the Inve-stor,

with Investor Consent, *t1o muy in a similar manner nominate any person-in place of any

Obseruer. The right to nominate an Observer will be exercised by Investor Consent.

PROCEEDINGS OF DIRECTORS

The Board shall, at all times, have a minlmum of two members, and shall have no

maximum number of members'

subject to Article 21,3 and Article 21.5, the quorum for meetings of the Board shall be two,

and shall include at least one Investor Director and the Initial Manager. A person who

holds office only as an alternate director shall, if he is present but his appointor is not, be

counted in the quorum for the transaction of the business of the directors'

If at any meeting of the Board the maximum number of votes that may be cast by the

Investor Directois (and any alternate directors appointed by the Investor Directors)

participating in a decision is iess than the maximum number of votes that could have been

cast if all the Investor Directors currently in office had all been participating in the decision,

the votes of the Investor Directo(s) (and any alternate directo(s) appointed- by.the

Investor Directors) pafticipating in the decision shall be increased proportionately (fractions

of a vote being permitteAl soltrat they shall together be entitled to the same aggregate

number of votes as would have been cast if all the Investor Directors currently in office

had all been partlcipating in the decision.

Notwithstanding Article 21,2, where there is only a sole director in office such sole director

may act for all purposes and exercise all the powers of the Company'

If within half an hour from the time appointed for a Board meeting, a quorum is not

present pursuant to Article 21.2, the meeting shall be adjourned to such other date (being

no less than five Business Days and no more than ten Business Days after the original. date

appointed for the meeting), time and place determined by the Directors and within 24

hours of the original adjournment a notice shall be sent to all of the Directors notifying the

Directors of the new dite, time and place of the adjourned meeting. If at this adjourned

meeting, a quorum is not present within half an hour the members of the Board present

shall be deemed to constitute a quorum.

A decision of the Directors may be taken either by a majority decision at a meeting of the

Directors, or of a duly appointed committee of the Directors, or by a Directors' written

resolution in accordance wit[ Atticle 21.7.

In the case of an equality of votes, the chairman shall not have a second or casting vote'

A resolution in wrigng signed by all the Directors entitled to notice of a meeting of the

Directors or (as the lasd may be) of a committee of Directors and who are entitled to

attend such meeting and vote on such resolution shall be as valid and effective as if it had

been passed at a meeting of the Directors or (as the case may be) of a committee of

Directors duly called and constltuted provided that the number of Directors signing the

resolution is not less than the number of Directors required for a quorum necessary for the

transaction of the business of the Board or (as the case may be) a committee of Directors'

The resolution may be contained in one document or In several documents in like form,

each signed or approved by one or more of the Directors concerned, For the purpose of

this Article 2t,7 a resolution:

2L

21.r

2r.2

2r.3
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21.8
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22

22.r

22.2

22.3

22.4

22,5

22.6

(a) may be constituted by means of an instrument in hard copy or electronic form sent

to such address (if any) as may for the time being be notified by the company for

that PurPose; and

(b) may consist of several lnstruments each executed by one or more Directors, each

seni by one or more Directors, or a combination of both and a resolution that is

executed by an alternate director need not also be executed by his appointor,

ALTERNATE DIRECTORS

Any Director (other than an alternate director) may appoint any other Director, or any

other person approved by resolution of the Directors and willing to act, to be an alternate

director and may remove from office an alternate dlrector so appointed by him' - An

alternate director may exercise the powers and carry out the responsibilities of his

appointor in relation io the taking of decisions by the Directors, in the absence of his

appointor.

Any appointment or removal of an alternate director shall be by notice in writing signed by

the appointor or in any other manner approved by the Directors and shall be effective upon

receipt by the secretary or the chairman or at the registered office of the Company'

An alternate director shall be entitled to receive notice of all meetings of the Board and of

all meetings of committees of which the Director appointing him is a member, to attend

and vote 
-at 

uny such meeting at which the Director appointing him is not personally

present and at the meeting to Exercise and discharge all the functions, powers and duties

of his appointor as a Director and for the purposes of the proceedings at the meeting the

provisions of these Articles shall apply as if he were a Director'

Every person acting as an alternate director shall (except as regards power to appoint an

alternate and remuneration) be subject in all respects to the provisions of these Articles

relating to Directors anO snatl alone be responsible to the Company for his acts and

defaults. The provisions of Article 27.1, Afticle 27.2 and Article 27.3 shall apply to an

alternate director to the same extent as to a Director but an alternate director shall not be

entitled to receive from the Company any remuneration for serving as an alternate director'

Every person acting as an alternate director shall have one vote for each Director for whom

he acts as alternate, in addition to his own vote if he is also a Director, but he shall count

as only one for the purpose of determining whether a quorum is present.

Any person appointed as an alternate director shall vacate his office as alternate director if

the director by whom he has been appointed vacates his office as Director (otherwise than

by retirement at a general meeting of the Company at which he is re-elected) or removes

him by notice to the Company or on the happening of any event which, if he is or were a

Director, causes or would cause him to vacate that office,

DIRECTORS' CONFLICTS OF INTEREST

A Director who declares his interest in the manner provided by CA2006 may vote as a

Director in regard to any contract or arrangement in which he is interested (including, but

*it6ort prejuiice to the generality of the foregoing, anY contract, arrangement, transaction

or proposal-concerning tfie purchase or malntenance of any insurance policy in which he is

in any'way Interestedj or upon any matter arising in relation to it and, if he shall so vote,

his vote shall be counted and he shall be counted in the quorum when any such contract or

arrangement is under consideration.

23
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24

24.1

LIENS

The Company shall have a first and paramount lien on every Share (not being-a fully paid

share) for all'monies (whether presently payable or not) called or payable at a fixed time in

respect of that Share and the Company shall also have a first and paramount lie-n on all

Shares standing registered in the name of any Member whether solely or one of two or

more joint holders ior all monles presently payable by him or his estate to the Company.

Ttre Company's lien, if any, on a Share shall extend to all distributions and other monies or

property attributable to it.

The Company may sell in such manner as the Directors determine any Shares on which the

Company hai a li6n if a sum in respect of which the lien exists is presently payable and is

not paid within 14 clear days after notice has been given to the holder of the Shares or to a

transmittee, demanding payment and stating that if the notice is not complied with the

Shares may be sold.

To give effect to a sale the Directors may authorise some person to execute an instrument

of tiansfer of the Shares sold to, or in accordance with the directions of, the purchaser. The

transferee shall not be bound to see to the application of the purchase monies and the title

of the transferee to the Shares shall not be affected by any irregularity in or invalidity of

the proceedings connected with the sale.

The net proceeds of the sale, after payment of the costs, shall be applied in or towards

satisfaction of the amount due and payable, and any residue shall (upon surrender to the

Company for cancellation of the certificate for the Shares sold and subject to a like lien for

any monies not presently payable as existed upon the Shares before the sale) be paid to

the person entitled to the shares at the date of the sale.

CALLS AND FORFEITURE

Subject to the terms of allotment, the Directors may make calls upon the Members in

respect of any monies unpaid on their Shares (whether in respect of nominal value or

premium) and each Member shall (subject to receiving at least 14 clear days' notice

specifying when and where the payment is to be made) pay to the company as required by

the notice the amount called on his Shares. A call may be required to be paid by

instalments. A call may, before receipt by the company of any sum due thereunder, be

revoked in whole or paft and payment of a call may be postponed in whole or in part'

A person upon whom a call is made shall remain liable for calls made upon him

notwithstand'ing the subsequent transfer of the Share in respect of which the call was

made.

A call shall be deemed to have been made at the time when the resolution of the Directors

authorising the call was Passed.

The joint holders of a Share shall be jointly and severally liable to pay all calls in respect

thereof.

If a call remains unpaid after it has become due and payable, the person from whom it is

due and payable shall pay interest on the amount unpaid from the day it became due and

payable until it is paid ai the rate fixed by the terms of allotment of the Share or in the

notice of the call or, if no rate is fixed, at the rate not exceeding the appropriate rate as the

Directors may determine, but the Directors may waive payment of such interest wholly or

in part.

24,2

24.3

24.4
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25,6 An amount payable in respect of a Share on allotment or at any fixed date, whether in

respect of nominal value oi premium or as an instalment of a call, shall be deemed to be a

call and if it is not paid the provisions of these Articles shall apply as if that amount had

become due and payable by virtue of a call'

25.7 Subject to the terms of allotment, the Directors may make arrangements on the issue of

Shares for a difference between the holders in the amounts and times of payment of calls

on their Shares'

25.8 If a call remains unpaid after it has become due and payable the Directors may give to the

person from whom lt is due not less than seven clear days' notice requiring payment of the

amount unpaid together with any interest which may have accrued and all expenses that

may have been inJurred by the iompany by reason of such non-payment' The notice shall

name the place where payment is to be made and shall state that if the notice is not

complied with the Shares in respect of which the call was made will be liable to be

forfeited,

ZS.g If the notice is not complied with, any Share in respect of which it was given may, before

the payment required by the notice has been made, be forfeited by a resolution of the

Directors and the forfeiture shall include all distributions and other monies or property

attributable to lt and not paid before the forfeiture.

25.10 Unless the Directors otherwise decide, a Member shall not be entitled to vote, either in

person or by proxy, at any general meeting or at any separate general meeting of the

lrolders of any'clasi'of Sharei in the Company in respect of any Share held by him unless

all calls and oiher sums payable by hlm in respect of that Share have been paid.

25.11 The Directors may accept a surrender of any share liable to be forfeited.

A forfeited or surrendered Share shall become the property of the Company and, subject to

CAZ006, may be sold, re-allotted or otherwlse disposed of on such terms and in such

manner as the Directors determine either to the person who was before the forfeiture or

surrender the holder or to any other person and whether with or without all or any part of

the amount previously paid up on the share being credited as so paid up,

At any time before sale, re-allotment or other disposal, the forfeiture may be cancelled on

such terms as the Directors think fit. Where for the purposes of its disposal a forfeited

Share is to be transferred to any person the Directors may authorise some person to

execute an instrument of transfer of the Share to that person.

A statutory declaration by a Director or the secretary that a Share has been forfeited or

surrendered on a specified date shall, as against all persons claiming to be entitled to the

share, be concluslve evldence of the facts stated in it and shall (subject to the execution of

any necessary transfer) constitute a good title to the Share. The new holder of the Share

shall not be bound to iee to the application of the consideration for the disposal (if any);

nor shall his title to the Share be affected by any irregularity in or invalidity of the

proceedings connected with the forfeiture, surrender, sale, re-allotment or disposal of the

Share.

A person, any of whose Shares have been forfeited or surrendered, shall cease to be a

Member in respect of them and shall surrender to the Company for cancellation the

certificate for the Shares forfeited or surrendered, but shall remain liable to pay to the

Company all monies which at the date of forfeiture or surrender were payable by him to

the tompany in respect of those Shares with interest at the rate at which interest was

payable on those monies before the forfeiture or surrender, or, if no interest was so

payable, at the rate not exceeding the appropriate rate as the Directors may determine

25.t2
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26.L

26.2

26.3

26,4

26.5
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27,t

from the date of forfeiture or surrender until payment, The Directors may waive payment

of such monies wholly or in part or enforce payment without any allowance for the value of

the Shares at the time of forfeiture or surrender or for any consideration received on their

disposal.

NOTICES

A notice or other document or Information which is sent by the Company by post (whether

in hard copy or electronic form) shall be deemed to have been given or sent on the

business Oiy after the day when it was put in the post (or, where second-class post is

employed, on the second business day after the day when it was put in the post)' Proof

that an envelope containing the notice or other document or information was properly

addressed, prepaid and posted shall be conclusive evidence that the notice or other

document or information was given or sent.

Any notice or other document or information not sent by post but left at a registered

address or address for service in the United Kingdom shall be deemed to have been served

on the day on which it was left.

A notice or other document or information which is sent by the Company by electronic

means and which the Company is able to show was properly addressed shall be deemed to

have been given or sent on the day on which it was so sent, A notice or other document or

information sent in electronic form to the Company shall not be treated as received by the

company if it is rejected by computer virus protection arrangements.

If on two consecuilve occasions the Company has attempted to send or supply notices or

other documents or information by electronic means to an address for the time being

notified to the company by a member for that purpose but the company is aware that

there has been a failure of dellvery of such notice or other document or information, then

the Company shall thereafter send or supply the notice or other document or information

through the'post to such member at his registered address. For this purpose a failure of

deliviry is when a notice or other document or information sent by electronic means is

returned undelivered to the Company or its agent with a message stating that delivery was

unsuccessful from the address to which it was sent.

A notice or other document or information which is supplied by the Company by means of a

website shall be deemed to have been given or sent when it was flrst made available on

the website or, if later, when the recipient was given or was deemed to have been given

notice of the fact that the relevant notice, document or information was available on the

website.

INDEMNITY AND INSURANCE

Subject to the provisions of, and so far as may be permitted by and consistent 
-with

CnjOOO, each Director or former director or other officer (other than an auditor) of the

Company or any Associated Company may be indemnified out of the assets of the

Company against:

(a) any liability incurred by or attaching to him ln connection with any negligence,

deiault, breach of duty or breach of trust in relation to the Company other than, in

the case of a Director or former directorl

(i) any liability to the Company or any Associated Company; and

(ii) any liability of the kind referred to in section 234(3) of CA2006;
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(b) any liability incurred by or attaching to him in connection with the activities of the

Company in its capacity as a trustee of an occupational pension scheme (as

defined in section 235(6) of CA2006) other than a liability of the kind referred to in

section 235(3) of CA2006; and

(c) any other liability incurred by or attaching to him in the actual or purported

execution and/or discharge of his duties and/or the exercise or purpofted exercise

of his powers, For the purpose of this Article 27 (Indemnity and insurance),

references to "tiability" will include all costs and expenses incurred by the Director

or former director or other officer (other than an auditor) in relation to such

llabllitY,

Subject to the provislons of and so far as may be permitted by the Statutes, the Directors

may exercise all the powers of the Company to:

(a) provide any Director, former director or other officer (other than an auditor) of the

Company with funds to meet expenditure incurred or to be incurred by him in
defending any criminal or clvil proceedings in connection with any alleged

negligence, default, breach of duty or breach of trust by him in relation to the

Company or an Associated Company, or in connection with any application for
relief under the provisions mentioned in section 205(5) of CA2006; and

(b) do anything to enable any such person to avoid incurring such expenditure,

(c) but so that the terms set out in section 205(2) of CA2006 will apply to any such

provision of funds or other things so done, For the purpose of this

Article 27 (Indemnity and insurance) references to "director" in section 205(2) of
CA2OO6 Act will be deemed to include references to a former director or other
officer (other than an auditor) of the Company'

Without prejudice to Article 27.2, the Directors may purchase and maintain for or for the

benefit of any person who holds or has at any time held a relevant office insurance against

any liability or expense incurred by him in relation to the Company or any Associated

Company or any third party in respect of any act or omission in the actual or purported

discharge of the duties of the relevant office concerned or otherwise in connection with the
holding of that relevant office and for this purpose "relevant office" means that of
Director or other offlcer (other than an auditor) of the Company or any company which is

or was an Associated Company or any predecessor in business of the Company or of any

Associated Company or that of trustee of any pension fund or retirement, death or
disability scheme or other trust for the benefit of any officer or former officer (other than

an auditor) of the Company or any Associated Company or of any such predecessor in

business or their respective dependants.
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