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INTRODUCTION

1. Interpretation

1.1 The following definitions and rules of interpretation apply in these Articles:
Act: the Companies Act 2006 (as amended or replaced from time to time).

acting in concert: has the meaning given to it in the City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended).

Adoption Date: the date of adoption of these Articles.
Articles: the Company's articles of association for the time being in force.
Available Profits: profits available for distribution within the meaning of part 23 of the Act.

Business Day: aday otherthanaSaturday, Sunday or publicholiday in Englandwhenbanksin
London are open for business.

Company: means Fitzwilliam Capital Partners (Coventry) Limited (Company No
12229650) ‘

Company'sLien: hasthemeaninggiventoitin érticle24.1 .
connected: hasthemeaninggiveninsection252 ofthe Act.

Controlling Interest: an interest in Shares conferring on the holder or holders control of the
Company within the meaning of section 1124 of the Corporation Tax Act 2010.

Deemed Transfer Notice: a Transfer Notice which is deemed to have been served by any of the
provisions of theseArticles.
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Directors: the directors of the Company from time to time.

Eligible Director: means a Directorwho would be entitled to vote onthe matter atameeting of
Directors (butexcludingany Directorwhosevoteis nottobecountedinrespectofthe particular
matter).

Equity Shares: the Ordinary Shares.
Fair Value: has the meaning given in article 18.2.

Financial Year: an accounting reference period (as defined in section 391 of the Act) of the
Company.

holding company: has the meaning given in article 1.10.

Independent Expert: the auditors/accountants for the time being of the Company or, if they
declinetheinstruction, anindependent firm of accountants jointly appointed by the Company
andtheSeller(or, forthe purposesofarticle 15.5,aMajority of Shareholders)or,intheabsence
of agreement between the Company and the Seller (or Majority of Shareholders, as the case may
be) onthe identity of the expert within 15 Business Days of the expiry of the 15 Business Day
period referred to in article 18.1, an independent firm of accountants appointed by the
President, for the time being, of the Institute of Chartered Accountants of England and Wales
(in each case acting as an expert and not as an arbitrator).

Lien Enforcement Notice: meansa notice in writing which complies with the requirements of
article 25.2.

Majority of Shareholders: the holder(s) for the time being of not less than 75% by nominal value
of all the Equity Shares from time to time.

Model Articles: the model articles for private companies limited by shares contained in
Schedule 1 to The Companies (Model Articles) Regulations 2008 (S/ 2008/3229), as amended
prior to the Adoption Date.

Ordinary Shares: the ordinary voting shares with a nominal value of £0.01 each in the
capital of the Company.

Original Shareholder: has the meaning given in article 16.1.
Permitted Transfer: a transfer of Shares made in accordance with article 16.

Permitted Transferee: in relation to a Shareholder which is a company, a member of the
same group of companies as thatcompany.

Preference Shares: the redeemable non-voting preference shares with a nominal value of
£100 eachinthe capital ofthe Company. .

Relevant Securities: any Shares or other securities convertible into, or carrying the right to
subscribe for Shares, issued by the Company after the Adoption Date, other than:

(a) the grant of any options under a share option scheme (and the issue of Shares on the
exercise of any suchoptions);

(b) any Shares or other securities issued by the Company in order forthe Company to comply
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1.2

1.3

1.4

1.5

1.6

1.7

with its obligations under these Articles; and

(c) any Sharesorother securities issued in consideration ofthe acquisition by the Company of
any company orbusiness

Restricted Shares: has the meaning given in article 19.4

Sale Shares: has the meaning given in article 17.2(a).

Seller: has the meaning given in article 17.2.

Shareholder: a holder for the time being of any Share or Shares.

Shares: shares (of any class) in the capital of the Company and Share: shall be construed
accordingly. '

subsidiary: has the meaning given in article 1.10.
Transfer Notice: hasthe meaning giveninarticle 17.2.
TransferPrice:hasthemeaninggiveninarticle 18.

Writing or written: the representation orreproduction ofwords, symbols or other information
in a visible form by any method or combination of methods, whether sent or supplied in
electronic form or otherwise, save that, in relation to a Transfer Notice (or Deemed Transfer
Notice), "writing" or "written" shall include the sending or supply of notices, documents or
information in electronicform.

Headings in these Articles shall not affect the interpretation of these Articles.

Unless the context otherwise requires, words in the singular shall include the plural and the
plural shall include the singular.

Unless the context otherwise requires, areference to one gender shall include a reference to
the othergenders.

Save as otherwise specifically provided in these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles, subject
to which and unless the context otherwise requires, words and expressions which have
particular meanings in the Act shall have the same meanings in these Articles (but excluding any
statutory modification of them not in force on the Adoption Date).

A reference in these Articles to:
(a) anArticleis areference to therelevant numbered article of these Articles; and

(t) amodel articleis areference to the relevant article,

unless expressly provided otherwise.

Areference to a statute or statutory provisionis areference to it as amended, extended or re-
enacted from time to time. A reference to a statute or statutory provision shall include all
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1.8

1.9

2.1

2.2

2.3

2.4

2.5

subordinate legislation made fromtime to time under that statute or statutory provision.

Any words following the terms including,vinclude, in particular, for example orany similar
expression shall be construed as illustrative and shall not limit the sense of the words,
description, definition, phrase or term preceding those terms.

Wherethe context permits, otherand otherwise areillustrative and shall notlimitthe sense of
the words precedingthem.

A reference to a holding company or a subsidiary means a holding company or a subsidiary (as
the case may be) as defined in section 1159 of the Act and for the purposes only of the
membership requirement contained in sections 1159(1)(b) and (c), a company shall be treated
asamemberofanothercompany evenifits sharesinthatother company are registeredinthe
name of:

(a)  anotherperson (orits nominee), by way of security orin connection with the taking of
security; or

(b) its nominee.

Inthe case ofalimited liability partnership whichis a subsidiary ofacompany oranotherlimited
liability partnership, section 1159 of the Act shall be amended so that: (a) references in sections
1159(1)(a) and (c) to voting rights are to the members' rights to vote on all or substantially all
matters which are decided by a vote ofthe members ofthe limited liability partnership; and (b)
the reference in section 1159(1)(b) to the right to appoint or remove a majority of its board of
directors is to the right to appoint orremove members holding a majority of the voting rights.

Adoption of the Model Articles

The Model Articles shall apply to the Company, except in so far as they are modified or excluded
bytheseArticlesorareinconsistentwiththese Articles, and, subjectto any such modifications,
exclusions or inconsistencies, shall together with these Articles constitute the articles of
association ofthe Company to the exclusion of any other articles orregulations setoutin any
statute orin any statutory instrument or other subordinate legisiation.

Modelarticles 7,8,9(1)and (3), 11(2)and (3), 12, 13, 14(1) to (4) (inclusive), 22, 26(5), 30(5),
38, 39, 44(2), and 51 to 53 (inclusive) shall not apply to the Company.

Model article 20 shall be amended by the insertion of the words "and the secretary” before the
words "properly incur".

Inmodelarticle25(2)(c), thewords "evidence, indemnity and the paymentofareasonable fee"
shall be deleted and replaced with the words "evidence and indemnity™.

Model article 29 shallbe amended by the insertion ofthewords ", orthe name of any person(s)
named asthetransferee(s)inaninstrument oftransfer executed under article 28(2)," afterthe
words "the transmittee'sname".
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DIRECTORS

3.

41

42

43

44

45

46

4.7

48

49

Number of directors

Unless otherwise determined by ordinary resolution, the minimum number of Directors shall
be one.

Proceedings of directors

Any decision ofthe Directors must be taken ata meeting of Directorsinaccordance with these
Articles or must be a decision taken in accordance with article 4.2 (subject to article 4.3 and
article4.4). Alidecisions made atany meeting ofthe Directors shallbe made only by resolution
and resolutions at any meeting of the Directors shall be decided by a majority of votes.

Aunanimous decisionofthe Directorsistakenwhenall Eligible Directorsindicate toeachother
by any means that they share a common view on a matter.

A decision taken in accordance with article 4.2 may take the form of a resolution in writing,
where each Eligible Director has signed one or more copies of it, or to which each Eligible
Director has otherwise indicated agreement in writing.

A decision may not be taken in accordance with article 4.2 if the Eligible Directors would not
have formed a quorum ata Directors' meeting to vote on the matterin accordance with article
4.6 and article 4.7.

Any Director may call a meeting ofthe Directors, orauthorise the company secretary (ifany) to
give such notice.

Thequorumforany meeting (or, where specified below, partofameeting) ofthe Directors shall
be one Eligible Director.

Forthe purposes of any meeting (or part of a meeting) held pursuantto article 7. to authorise a
Conflict (as defined in article 7.1), if there is only one Eligible Director in office other than the
conflicted Director(s), the quorum for such meeting (or part of ameeting) shall be one Eligible
Director.

Questionsarising atany meeting ofthe Directors shallbe decided by amajority of votes. Ifthere
isanequality of votes, the Chairman (or other chairman ofthe meeting) shallhave asecond or -
casting vote.

Where decisions of the Directors are taken by electronic means, such decisions shall be
recorded by the Directors in permanent form, so that they may be read with the naked eye.
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5. Appointment and removal of Directors

51  Modelarticle 18 shall be modified by the addition of the following events upon the occurrence
of which a person shall cease to be a Director:

(@) heis convicted of a criminal offence (other than a minor motoring offence) and a
majority of the other Directors resolve that he cease to be a Director;

6. Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided he
has declared the nature and extent of his interest in accordance with the requirements ofthe
Act, a Director who is in any way, whether directly or indirectly, interested in an existing or
proposed transaction or arrangement with the Company:

(a) maybeapartyto,orotherwise interested in, any transaction orarrangementwith the
Company orinwhich the Company is otherwise (directly or indirectly) interested,;

(b)  shallbeanEligible Directorforthe purposesofany proposeddecisionofthe Directors
(orcommittee ofthe Directors) in respect of such existing or proposed transaction or
arrangement in which he is interested;

()  shall be entitled to vote at a meeting of Directors (or of a committee of the Directors)
or participate in any unanimous decision, in respect of such existing or proposed
transaction or arrangement in which he is interested;

(d) mayactby himself or his firmin a professional capacity for the Company (otherwise
than as auditor) and he or his firm shall be entitled to remuneration for professional
services as if he were not a Director;

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

0 shall not, save as he may otherwise agree, be accountable to the Company for any
benefit which he (or a person connected with him) derives from any such transaction
or arrangement or from any such office or employment or from any interest in any
such body corporate and no such transaction or arrangement shall be liable to be
avoidedonthe grounds ofany suchinterestorbenefitnor shall the receiptofany such
remuneration or other benefit constitute a breach of his duty under section 176 of the

Act.
7. Directors’ conflicts
7.1 The Directors may, inaccordance withthe requirements setoutinthis article 7., authorise any

matter or situation proposed to them by any Director which would, if not authorised, involve a
Director (an Interested Director) breaching his duty under section 175 of the Act to avoid
conflicts of interest(Conflict).
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7.2 Any authorisation under this article 7. will be effective only if:

@

(b)

©

to the extent permitted by the Act, the matter in question shall have been proposed
by any Director for consideration in the same way that any other matter may be
proposed to the Directors under the provisions of these Articles or in such other
manner as the Directors may determine;

any requirement as to the quorum for consideration of the relevant matter is met
without counting the Interested Director; and

the matter was agreed to without the Interested Director voting or would have been
agreed to if the Interested Director's vote had not been counted.

7.3 Any authorisation of a Conflict under this article 7. may (whether at the time of giving the
authorisation or subsequently):

(@)

(b)

©

@

€

®

extend to any actual or potential conflict of interest which may reasonably be expected
to arise out of the matter or situation so authorised;

provide that the Interested Director be excluded from the receipt of documents and
informationandthe participationindiscussions (whether at meetings ofthe Directors
or otherwise) related to the Conflict;

provide thatthe Interested Director shall or shall notbe an Eligible Director in respect
of any future decision of the Directors in relation to any resolution related to the
Conflict;

imposeuponthelnterested Director suchotherterms forthe purposesofdealingwith
the Conflict as the Directors think fit;

provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise than through his position as a Director of
the Company) information that is confidential to athird party, he willnot be obliged to
disclose that information to the Company, or to use it in relation to the Company’s
affairs where to do so would amount to a breach of that confidence; and

permit the Interested Director to absent himself from the discussion of matters
relating tothe Conflict atany meeting ofthe Directors and be excused fromreviewing
papers prepared by, or for, the Directors to the extent they relate to such matters.

7.4 . Where the Directors authorise a Conflict, the Interested Director will be obliged to conduct
himselfin accordance with any terms and conditionsimposed by the Directorsinrelationtothe

Conflict.

7.5 The Directors mayrevokeorvary suchauthorisation atahytime, butthiswillnotaffectanything
done by the Interested Director, prior to such revocation or variation, in accordance with the
terms of suchauthorisation.
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7.6

7.7

A Director, notwithstanding his office, may be a Director or other officer of, employed by, or
otherwise interested (including by the holding of shares) in his appointor(s) (or any Permitted
Transferee of such appointor(s)) and no authorisation under article 7.1 shall be necessary in
respect of any such interest.

ADirectoris notrequired, by reason ofbeingaDirector(orbecause ofthe fiduciary relationship
established by reason of being a Director), to account to the Company for any remuneration,
profit or other benefit which he derives from or in connection with a relationship involving a
Conflictwhich has beenauthorised by the Directors inaccordance withthese Articles orby the
Company in general meeting (subject in each case to any terms and conditions attaching to that
authorisation) and no contract shall be liable to be avoided on such grounds.

Secretary

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

SHARES AND DISTRIBUTIONS

9,

9.1

9.2

9.3

10.

10.1

Dividends

In respect of any Financial Year, the Directors shall decide if any Available Profits of the
Company may be used to pay dividends.

Subject to article 9.3, each dividend (if any) shall be distributed to the Shareholders pro rata
according to the number of Shares held by them respectively. All dividends are expressed net
and shall be paid in cash.

The Directors may recommend that dividends be paid in respect of one or more classes
of Shares, whether at the same time or differing rates, without recommending that similar
or any dividends be paid in respect of one or more other classes or class of Shares.

Further issues of shares: authority

Subject to the remaining provisions of this Article 10, the directors are generally and
unconditionally authorised, for the purposes of section 551 of the 2006 Act and generally, to
exercise any power of the Company to:

(a) offer orallot;
(b)  grantrights to subscribe for or to convert any security into;
(c)  otherwise deal in, or dispose of,

any Shares inthecompany toany person, atanytime and subjecttoanyterms and
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102

11.

1.2

12,

12.1

12.2

13.

13.1

13.2

conditions as the directors think proper.

The authority referred to in Article 10.:

(@  shall be limited to a maximum nominal amount of £150,000 (or such other amount
as the Directors may decide);

(b)  shall only apply insofar as the company has not renewed, waived or revoked it by
ordinary resolution; and

(¢  may only be exercised for a period of five years commencing on the date on which
these Articles are adopted, save that the directors may make an offer or agreement
whichwould, or might, require Shares to be allotted after the expiry of such authority
(and the directors may allot Shares in pursuance of an offer or agreement as if such
authority had not expired).

Further issues of Shares

inaccordance with section 567(1) of the Act, sections 561 and 562 ofthe Act shall not apply to
anallotmentofequity securities (asdefinedinsection560(1) ofthe Act) made bythe company.

Subject to section 551 of the Act, any Relevant Securities shall be at the disposal of the
directors who may allot, grant options over or otherwise dispose of them to any persons at
those times and generally on the terms and conditions they think proper.

Power to issue different classes of shares

Subject to these Articles, the company may issue Shares with such rights or restrictions as may
be determined by ordinary resolution.

The Company may issue Shares which are to redeemed, or are liable to be redeemed at the
option of the Company, and the directors may determine the terms, conditions and manner
of redemption of any such Shares.

Redemption of Preference Shares

Subjecttothe Act, the Preference Shares may be redeemed by the Company giving notice
of the redemption to the relevant holder for a specified number of Preference Shares
(Redemption Notice). Those Preference Shares specified shall be redeemed as soon as
practicable following receipt of the Redemption Notice by the relevant holder (Redemption
Date).

On any Redemption Date the Company shall pay to each registered holder of Preference
Shares the amount payable in respect of such redemption. On receipt of that amount, each such
holder shall surrender to the Company the certificate forthe Preference Sharesthataretobe
redeemed (or an indemnity in a form reasonably satisfactory to the Board in respect of any
lost share certificate) to be cancelled.
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14,

141

14.2

15.

15.1

15.2

16.3

15.4

15.5

Variation of class rights

Whenever the share capital of the Company is divided into different classes of Shares, the
special rights attached to any such class may only be varied or abrogated (either whilst the
Company is agoing concern or during or in contemplation of a winding up) with the consentin
writing ofthe holders of at least 75% in nominal value of the issued Shares of that class.

The creation of a new class of Shares which has preferential rights to one or more existing
classes of Shares shall not, except as providedinarticle 14.1, constitute a variation of the rights
of those existing classes of Shares.

Transfers of Shares: General

Inthese Articles, referencetothetransferofaShareincludesthetransfer, assignmentorother
disposal of abeneficial orotherinterestinthat Share, orthe creation ofatrustorencumbrance
overthat Share, andreference to a Share includes abeneficial or other interestin a Share.

No Share shallbetransferred, andthe Directors shallrefuse toregisteratransferofany Share,
unless it is made in accordance with these Articles and with the approval of the Directors.

Ifa Shareholdertransfers (or purports totransfer) a Share otherthanin accordance with these
Articles, or any shareholders agreement which may be in force from time to time, he shall
be deemed to have immediately served a Transfer Notice in respect of all Shares held by
him.

Toenable the Directors to determine whether or not there has been any transfer (or purported
transfer)ofSharesthe Directorsmayrequire: '

(a)  any holder (or the legal representatives of a deceased holder); or
(o) any person named as a transferee in atransfer lodged for registration; or

(©  such other person as the Directors may reasonably believe to have information
relevant to that purpose,

to providethe Companywith anyinformation and evidence thatthe Directorsthink fitregarding
any matter which they deem relevant to that purpose.

If any such information or evidence referred to in article 15.4 is not provided to enable the
Directorstodeterminetotheirreasonable satisfactionthatnobreach hasoccurred, orthatasa
result of the information and evidence provided the Directors are reasonably satisfied that a
breach has occurred, the Directors shallimmediately notify the holder of such Shares of that
factin writing and , ifthe holder fails to remedy that situation to the reasonable satisfaction of

the Directorswithin 15 Business Days ofreceiptof such written notice:

(@ therelevant Shares shall cease to confer on the holder of them any rights:
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15.6

156.7

16.

16.1

16.2

16.3

0 to vote (whether on a show of hands, on a poll or otherwise and whether in
person, by proxy or otherwise), including in respect of any resolution of any
class of Shares;

(i) to receive dividends or other distributions otherwise attaching to those
Shares.

(b) the Directors may, by notice in writing to the relevant holder, determine that a
Transfer Notice shall be deemed to have been given in respect of some or all of his
Shares with effect from the date of service of the notice (or such later date as may be
specified in suchnotice).

The Directors mayreinstatetherightsreferredtoinarticle 15.5(a) atany time and,inany event,
suchrights shall be reinstated on completion of atransfermade pursuantto article 15.5(b).

Unless expressly provided otherwise in these Articles, if a Transfer Notice is deemedto have
been given under these Articles, the Deemed Transfer Notice shall be treated as having specified
that:

(a) itdoes not contain a Minimum Transfer Condition; and

(b) the Seller wishes to transfer all the Shares held by him (including any Shares acquired
afterthe date the relevant Transfer Notice is deemed given but before completion of
the transfer of Shares pursuant to the relevant Transfer Notice).

Any Transfer Notice (but not a Drag Along Notice (as defined in article 20)) served in respect
of the transfer of any Share which has not completed before the date of service of a
Deemed Transfer Notice shall automatically be revoked by the service of a Deemed
Transfer Notice.

Permitted transfers of Shares

A Shareholder owning Equity Shares (the Original Shareholder) may transfer all or any of his or
its Shares to a Permitted Transferee.

If the Original Shareholder is a company, and a Permitted Transfer has been made, the
Permitted Transferee shall, within 15 Business Days of ceasing to be a member of the same
group of companies as the Original Shareholder, transfer the Shares held by it to:

(a) the Original Shareholder;or

(o) a member of the same group of companies as the Original Shareholder,(whichin
eithercase s notin liquidation), withoutany price orotherrestriction.

Notwithstandingany other provision ofthis article 16, atransfer of any Shares approved by the
Directors may be made without any price or other restriction and any such transfer shall be
registered by theDirectors.
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17.

171

17.2

17.3

17.4

17.5

17.6

17.7

17.8

Pre-emption rights on the transfer of Shares

Except where the provisions of article 16 or article 20 apply, any transfer of any Shares by
a Shareholder shall be subject to the pre-emption rights in this article 17 and the approval
of the Directors.

A Shareholder who wishes to transfer Shares (a Seller) shall, before transferring or agreeing to
transferany Shares, give notice inwriting (a Transfer Notice) tothe Company specifying:

(@) subjecttoarticle 15.6(b),the numberof Shares hewishestotransfer(Sale Shares);
(b) the name of the proposed transferee, if any;

(0 theprice per Sale Share (in cash), if any, at which he wishes to transfer the Sale Shares
(the Proposed Sale Price); and

() subjecttoarticle 15.6(a), whetherthe Transfer Notice is conditional onalloraspecific
number of the Sale Shares being sold (a Minimum Transfer Condition).

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the.agent of the Seller
for the sale of the Sale Shares atthe Transfer Price.

As soon as practicable following the later of:

(@ receiptofaTransfer Notice (orinthe case ofaDeemed Transfer Notice, the date such
notice is deemed to be served); and
(b) the determination of the Transfer Price,
the Directors shall offer the Sale Shares for sale in the manner set out in the remaining

provisions of this article 17 at the Transfer Price. Each offer shall be in writing and shall give
details of the number and Transfer Price of the Sale Shares offered.

Ifthe Sale Shares are Preference Shares, the Company shall, subject to article 19., offer them to

“the holders of Ordinary Shares on the basis set out in article 17.7 to article 17.14

(inclusive).

If the Sale Shares are Ordinary Shares, the Company shall offerthem to the other holders of
Ordinary Shares on the basis set out in article 17.7 to article 17.14 (inclusive).

The Directors shall offer the Sale Shares in the manner referred to in article 17.5 or article
17.6 (as appropriate) to the Ordinary Shareholders (other than the Seller), inviting them to apply
in writing within the period from the date of the offer to the date 15 Business Days after the
offer (both dates inclusive) (the Offer Period) for the maximum number of Sale Shares they wish
tobuy.

If:
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(a) atthe end of the Offer Period, the number of Sale Shares applied for is equal to or exceedsthe
number of Sale Shares, the Directors shall allocate the Sale Shares to each Ordinary Shareholder
who has applied for Sale Shares in the proportion which his existing holdingofSharesbearstothe
totalnumberof Shares ofthe class being offered held by all Ordinary Shareholders (other than
the Seller). Fractional entitlements shall be rounded down to the nearest whole number (save
where such rounding would resuilt in not all Sale Shares being allocated, in which case, the
allocation of any such fractional entitlements shall be determined by the Directors). No
allocation shall be made to a Shareholder of more than the maximum number of Sale Shares
which he has stated he is willing to buy;

(b)  notall Sale Shares are allocated following allocations in accordance with article 17.8(a), but there
are applications for Sale Shares that have not been satisfied, the Directors shall allocate the
remaining Sale Shares to such applicants in accordance with the procedure set outin article
17.8(a). The procedure set out in this article 17.8(b) shall apply on any number of consecutive
occasions until either all Sale Shares have been allocated or all applications for Sale Shares
have been satisfied; and

(¢) attheendofthe Offer Period, the total number of Sale Shares appliedforislessthan
the number of Sale Shares, the Directors shall allocate the Sale Shares to the Ordinary
Shareholders in accordance with their applications. The balance (the Surplus Shares)
shall be dealt with in accordance with article 17.9.

179 Atthe end of the Offer Period, the Directors shall offer the Surplus Shares (if any) subject to
article 17.10, to any other person in accordance with article 17.14 .

17.100  Where the Transfer Notice contains a Minimum Transfer Condition:

(a)  any allocation made under article 17.7 to article 9 (inclusive) shall be conditional on
the fulfilment of the Minimum Transfer Condition; and

(o) if the total number of Sale Shares applied for under article 17.7 to article 17.9
(inclusive) is less than the number of Sale Shares, the Board shall notify the Seller and
all those Shareholders to whom Sale Shares have been conditionally allocated stating
that the condition has notbeen met and that the relevant Transfer Notice has lapsed
with immediate effect.

17.11  Where either:
(a) the Transfer Notice does not contain a Minimum Transfer Condition; or
(b) allocations have been made in respect of all the Sale Shares,
the Directors shall, when no further offers or allocations are required to be made under article
17.7 to article 17.9 (inclusive), give notice in writing of the allocations of Sale Shares (an
Allocation Notice) to the Seller and each Shareholder to whom Sale Shares have been

allocated (each an Applicant). The Allocation Notice shall specify the numberofSale Shares
allocated to each Applicantand the place and time for completion ofthe transfer of the Sale
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Shares (which shall be at least 7 Business Days, but not more than 15 Business Days, after
the date of the Allocation Notice).

17.12  Onthedate specified for completioninthe Allocation Notice, the Sellershall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, in accordance with any
requirements specified in the Allocation Notice.

17.13  Ifthe Seller fails to comply with article 17.12:

@ theChairman(or, failing him, any other Directororsome other person nominated by a
resolution of the Directors) may, as agent and attorney on behalf ofthe Seller:

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

(i)  receive the Transfer Price and give a good discharge for it (and no Applicant
shall be obliged to see to the distribution of the Transfer Price); and

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

() the Company shall pay the Transfer Price into a separate bank account in the
Company’s nameontrust(butwithoutinterest)forthe Selleruntilhe has delivered his
certificate(s) for the relevant Shares (or an indemnity, in a form reasonably satisfactory
tothe Directors, inrespectof any lost certificate, togetherwith such otherevidence (if
any) as the Board may reasonably require to prove good title to those Shares) to the
Company.

17.14  If by the expiry of the Offer Period the offer for the Sale Shares at the Sale Price has not
been accepted or is accepted in part only by the transferees, or if any of the Sale Shares
allocated are not paid for by the proposed transferees, on the specified date for completion
(the “Final Date”) then the Directors shall be entitled in the period of 28 days from the
Final Date to either:

(a) nominate a purchaser of such Sale Shares who is not already a member but
whom they consider to be suitable for admission to membership of the Company
and who will and does pay the Sale Price; or

(b) (if the directors so resolve) serve a written notice on the Seller that the Company
will (subject to and in accordance with the provisions of the Act) purchase or
redeem all or any of the Sale Shares which are not the subject of acceptances or
paid for, at the Sale Price and such notice will be binding upon the Company and
the Seller who will respectively take all steps within their power to carry such
purchase into effect. Such purchase by the Company must be completed within
28 days of the date of the written notice specified in this article 17.14 for this
article to apply;
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PROVIDED ALWAYS that if the Seller has included in the Transfer Notice a provision that
unless all the Sale Shares are sold, none will be sold, then this paragraph will refer to such
a provision and will be construed accordingly, and completion of the transfers of the Sale
Shares will be conditional upon that provision being complied with in full.

17.5 In the event the provisions of articles 17.14 (a) and 17.14(b) are not exercised by the
directors then for a period of 28 days following the expiry of the last applicable time limit
specified in article 17.14 the Seller will be entitled to transfer all or any of such of the Sale
Shares as are not the subject of acceptances or paid for, to any other person or persons
but only if the directors are reasonably satisfied that such sale is bona fide and that the true
consideration paid is no lower than the Sale Price PROVIDED ALWAYS that any new
member must be someone whom the Directors consider to be suitable for admission to
membership of the Company.

18. Valuation

18.1  The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise inthese Articles, be the price per Sale
Share (in cash) agreed between the Directors (any Director withwhomthe Selleris connected
not voting), and the Seller or, in default of agreement within 15 Business Days of the date of
service ofthe Transfer Notice (or, in the case of a Deemed Transfer Notice, the date on which
the board of Directors first has actual knowledge of the facts giving rise to such deemed
service), the Fair Value of each Sale Share. '

18.2  TheFairValueshall be the price per Sale Share determined by the Independent Expertonthe
following bases andassumptions:

(a)  valuingthe Sale Shares as on an arm's-length sale between a willing seller and a willing
buyer as atthe date the Transfer Notice was served (ordeemed served);

() ifthe Company is then carrying on business as a going concern, on the assumption that
it will continue to do so;

(¢ thatthe Sale Shares are capable of being transferred without restriction;

(d valuing the Sale Shares as a rateable proportion of the total value of all the issued
Shares without any premium or discount being attributable to the percentage of the
issued share capital of the Company which they represent; and

(e) reflecting any other factors which the Independent Expert reasonably believes should
be taken intoaccount.

18.3  If any difficulty arises in applying any of these assumptions or bases then the Independent
Expertshallresolve thatdifficulty inwhatever manneritshallinits absolute discretion think fit.

18.4  The Directors will give the Independent Expert access to all accounting records or other relevant
documents of the Company, subject to it agreeing such confidentiality provisions as the
Directors may reasonably impose. '
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18.5

18.6

18.7

19,

191

19.2

19.3

19.4

19.5

ThelndependentExpertshallactas expertand not as arbitrator and its determination shallbe
final and binding on the parties (in the absence of fraud or manifest error).

The Independent Expert shall be requested to determine the Fair Value within 15 Business
Days of its appointment and to deliver its certificate to the Company. Forthwith upon receipt,
the Company shall deliver a copy of the certificate to the Seller.

The costof obtainingthe Independent Expert’s certificate shallbe borne by the parties equally
orin such other proportions as the Independent Expert directs unlessin respect ofa Deemed
Transfer Notice, the FairValueis less than the price per Sale Share offered to the Seller by the
Directors beforetheappointmentofthe Independent Expertinwhich casethe Sellershallbear
the cost.

Compulsory transfers

Apersonentitledto a Shareinconsequence ofthe bankruptcy of a Shareholder (orequivalent
procedure in any jurisdiction outside England and Wales) shall be deemed to have given a
Transfer notice in respect of that Share at such time as the Directors may determine.

If a Shareholder which is a body corporate either suffers or resolves to appoint a liquidator,
administrator or administrative receiver over it, or any material part of its assets or suffers or
takes any equivalent action in any jurisdiction outside England and Wales, that Shareholder shall
be deemedto have givenaTransfer Noticeinrespectofall Shares heldbyitatsuchtimeasthe
Directors may determine.

Aperson entitled to a Share in consequence ofthe death of a Shareholder and who would not
have been a Permitted Transferee of that Shareholder before his death, shallbe deemedto
have given a Transfer notice in respect of that Share at such time as the Directors may
determine.

Ifthereis achangein control (as'control'is defined in section 1124 of the Corporation Tax Act
2010) of any Shareholder which is a company (other than a Shareholder which is a
company holding Equity Shares), it shall be bound at any time, if and when required in
writing by the Directors to do so, to give (or procure the giving in the case of a nominee)a
TransferNoticeinrespectofallthe Sharesregisteredinitsname(orthenameofits nominee(s))
save that, where that Shareholder acquired Shares as a Permitted Transferee of an Original
Shareholder, it shall first be permitted to transfer those Shares back to the Original
Shareholder from whom it received its Shares or to any other Permitted Transferee of that
Original Shareholder before being required to serve a Transfer Notice.

Forthwith upon a Transfer Notice being deemed to be served under this article 19the Shares
subject to the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on the
holder of them any rights:

(@ tovote (whetheron ashow of hands, on a poll or otherwise and whetherin person, by
proxy or otherwise), including in respect of any resolution ofany class of Shares;
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(b) toreceivedividends orotherdistributions otherwise attachingto those Shares; or

The Directors may reinstate the rights referred to in article 19.5 at any time and, in any event,
such rights shall be reinstated on completion of such transfer.

20, Drag along

201 Ifa Majority of Shareholders (the Selling Shareholders) wish to transfer all of their interest
in Equity Shares (Sellers’ Shares) to a purchaser (Proposed Buyer), the Selling
Shareholders shall have the option (Drag Along Option) to require all the other holders of
Shares on the date of the request (Called Shareholders) to sell and transferalltheirinterest
inShareswith fulltitle guarantee tothe Proposed Buyer (oras the Proposed Buyer may direct)
inaccordance with the provisions of this article 20.

20.2  The Selling Shareholders may exercise the Drag Along Option by giving notice in writing to that
effect (a Drag Along Notice), at any time before the completion of the transfer of the Sellers'
Shares, tothe Proposed Buyer and each Called Shareholder. A Drag Along Notice shall specify:

(a) that the Called Shareholders are required to transfer ali their Shares (Called
Shares) pursuant to this article 20.;

() theidentity of the Proposed Buyer (and, if relevant, the transferee(s) nominated by the
Proposed Buyer);

(© the consideration payable for the Called Shares calculated in accordance with article
20.4;

(dy the proposed date of completion of transfer of the Called Shares.

20.3  Once given, a Drag Along Notice may not be revoked save with the prior consent of the
Directors. However, a Drag Along Notice shall lapse if, for any reason, the Selling Shareholders
have not completed the transfer of all the Sellers' Shares to the Proposed Buyer (or as the
Proposed Buyer may direct) within 15 Business Days of serving the Drag Along Notice. The
Selling Shareholders may serve further Drag Along Notices following the lapse of any particular
Drag Along Notice.

204  Theconsideration (incash or otherwise) forwhich the Called Shareholders shallbe obliged to
sell each of the Called Shares shall be that to which they would be entitled if the total
consideration proposedto be paid by the Proposed Buyerwere distributed tothe holders ofthe
Called Shares and the Sellers’ Shares pro rata to the number of Shares held by them
respectively.

205  NoDrag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out in this article 20.

20.6  Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditionaluponthe completion of, the sale andpurchase ofthe Sellers'Shares unless:
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(a) allofthe Called Shareholders and the Selling Shareholders otherwise agree; or

(b) thatdate is less than 15 Business Days after the date of service of the Drag Along
Notice, inwhich case completion ofthe sale and purchase of the Called Shares shall
take place 7 Business Days after the date of service ofthe Drag Along Notice.

20.7  Within 15 Business Days of the Selling Shareholders serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms fortheir Sharesin favour
of the Proposed Buyer (or as the Proposed Buyer may direct), together with the share
certificate(s) in respect of those Shares (or a suitable indemnity in respect thereof) to the
Company. Onthe expiration ofthat 15 Business Day period the Company shallpay the Called
Shareholders, on behalf of the Proposed Buyer, the amounts they are respectively due pursuant
to article 20.4 to the extent the Proposed Buyer has put the Company in the requisite funds.
The Company's receipt for the amounts due pursuant to article 20.4 shall be a good discharge to
the Proposed Buyer. The Company shall hold the amounts due to the Called Shareholders
pursuant to article 20.4 in trust for the Called Shareholders without any obligation to pay
interest.

20.8 Totheextentthatthe Proposed Buyerhas not, ontheexpiration ofthe 15 Business Day period,
put the Company in funds to pay the amounts due pursuant to article 20.4, the Called
Shareholders shall be entitled to the return of the stock transfer forms and share certificate(s)
(or suitable indemnity) for the relevant Shares and the Called Shareholders shall have no further
rights or obligations under this article 20 in respect of their Shares.

209 IfanyCalled Shareholderfailstodelivertothe Companyaduly executed stocktransferform(or
forms) in respect of the Called Shares held by him (together with the share certificate(s) in
respect of those Called Shares (or a suitable indemnity in respect thereof)) the defaulting Called
Shareholder shallbe deemedto have appointed any person nominated forthe purpose by the
Selling Shareholders to be his agent and attorney to execute and deliver all necessary transfers
on his behalf, against receipt by the Company (on trust for such holder) of the consideration
payable for the Called Shares. After the Proposed Buyer (or person(s) nominated by the
Proposed Buyer) has been registered as the holder of any such Called Shares, the validity of such
proceedings shallnotbe questioned by any person. Failureto produce a share certificate shall
not impede the registration of any transfer of Shares under this article 20.

20.10 Upon any person, following the issue of a Drag Along Notice, becoming a Sharehoider (or
increasing an existing shareholding) including, without limitation, pursuant to the exercise of
any option, warrant or other right to acquire or subscribe for, or to convert any security into,
Shares, whether or not pursuant to a share option scheme (a New Shareholder), a Drag Along
Notice shall be deemed to have been served upon the New Shareholder, onthe same terms
astheprevious Drag Along Notice, who shallthen be boundto selland transferallsuch Shares
acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the provisions
ofthis article 20 shall apply mutatis mutandisto the New Shareholder, save that completion of
the sale of such Shares shall take place forthwith upon the later of the Drag Along Notice

being deemed served on the New Shareholder and the date of completion of the sale of the
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20.11

20.12

Called Shares. References in this Article 20.10 to a person becoming a Shareholder (or
increasing an existing shareholding) shall include the Company, in respect of the acquisition of
any of its own Shares.

Atransfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct) pursuant
toasaleinrespectofwhichaDragAlongNotice hasbeenduly served shallnotbe subjecttothe
pre-emption provisions of article 17.

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share
which has not completed before the date of service of a Drag Along Notice shall automatically
be revoked by the service of a Drag Along Notice.

DECISION-MAKING BY SHAREHOLDERS

21,

211

212

22

22.1

22.2

22.3

22.4

General meetings

No business otherthan, subjecttoarticle 21.2, the appointment ofthe chairman of themeeting
is to be transacted at a general meeting unless a quorum is present at the commencement of
the meeting and also when that business is voted on. A quorum shall be such person(s)
who represent (either in person or by proxy) at least 75% by number of the issued Equity
Shares'in the Company.

The Chairman shallchairgeneral meetings. Ifthere isno Chairman in office forthe time being,
or the Chairman is unable to attend any general meeting, the Directors present (or, if no
Directors are present, the meeting) must appointanother Director presentatthe meeting (or, if
no Directors are present, a Shareholder) to chair the meeting and the appointment of the
chairman of the meeting must be the first business of the meeting.

Voting

Subject to any other provisions in these Articles concerning voting rights, each Ordinary
Share in the Company shall carry the right to receive notice of and to attend, speak and vote
at all general meetings of the Company and to vote on any written resolution of the
Company.

Subject to any.other provisions in these Articles concerning voting rights, each Preference
Share in the Company shall not carry the right to receive notice of or to attend or (save to
the extent required by law) to vote at any general meetings of the Company, nor to vote
on any written resolution of the Company.

Apollmaybe demandedatany generalmeeting by any qualifyingperson (asdefinedinsection
318 of the Act) present and entitled to vote at the meeting.

Model article 44(3) shall be amended by the insertion of the words "A demand so withdrawn
shall notinvalidate the result of a show of hands declared before the demand was made" as a
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22.5

23.

231

24.

241

24.2

25.

251

new paragraph at the end of that model article.

Model article 45(1) shall be amended by:

(a) thedeletion of modelarticle 45(1)(d) and its replacement with the words "is delivered
tothe company in accordance with the Articles notless than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote is
to be exercised andinaccordance with any instructions contained in the notice of the
general meeting (or adjourned meeting) to which they relate”; and

(b) theinsertion of the words "and a proxy notice whichis not delivered in such manner
shallbe invalid ,uniess the Directors, in their discretion, accept the notice atany time
before the meeting" as a new paragraph at the end of that model article.

Purchase of own shares

Subjectto the Act, but without prejudice to any other provision of these Articles, the Company
may purchase its own Shares in accordance with Chapter 4 of Part 18 of the Act, including
(without limitation) out of capital.

Company's Lien over Shares

The Company has a lien (the Company’s Lien) over every Share which is registered in the name
of a person indebted or under any liability to the Company, whether he is the sole registered
holderofthe Share orone ofseveraljointholders, forallmonies payable by him (eitheraloneor
jointly with any otherperson)tothe Company, whether payableimmediately oratsometimein
the future.

The Company's Lien over a share:
(@)  takes priority over any third party's interest in that Share; and

(b) extendsto any dividend or other money payable by the Company in respect of that
Share and (ifthelienis enforced and the Shareis sold by the Company) the proceeds
of sale of that Share.

The Directors may atany time decidethata Share whichis orwould otherwise be subjecttothe
Company's Lien shall not be subject to it, either wholly or in part.

Enforcement of the Company's Lien

Subject to the provisions of this article 25., if:
(a) alien Enforcement Notice has been given in respect of a Share; and

(b) thepersontowhomthenotice was givenhas failedto comply withiit,

the Company may sellthat Share in such manner as the Directors decide.
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25.2 A Lien EnforcementNotice:

(@ mayonlybegiveninrespectofaShare whichis subjecttothe Company's Lienandin
respect of a sum payable to the Company for which the due date for payment has
passed,;

(o) must specify the Share concerned;

(© mustrequire paymentofthe sumwithin 14 clear days ofthe notice (thatis, excluding
the date on which the notice is given and the date on which that 14 day period
expires);

(d mustbeaddressed eithertothe holder of the Share orto atransmittee of that holder;
and

(&) muststatethe Company'sintentiontosellthe Shareifthe notice is notcomplied with.

253  Where Shares are sold under this article 25.:

(@) the Directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser orto a person nominated by the purchaser; and

(b)y the transferee is not bound to see to the application of the consideration, and the
transferee's title is not affected by any irregularity in or invalidity of the process
leading to thesale.

254  The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the Company's Lien) must be applied:

(@) first,in payment of so much of the sum for which the lien exists as was payable at the
date of the Lien Enforcement Notice; and

() second, tothe person entitled to the Shares at the date of the sale, but only after the
certificate for the Shares sold has been surrendered to the Company for cancellation,
or anindemnity in a form reasonably satisfactory to the Directors has been given for
any lost certificates, and subject to a lien equivalent to the Company's Lien over the
Sharesbeforethe sale forany money payable by that person (or hisestate orany joint
holder of the shares) after the date of the Lien Enforcement Notice.

Astatutory declaration by a Directororthe company secretary thatthedeclarantisaDirectoror
the company secretary and that a Share has been sold to satisfy the Company's Lienona
specified date:

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

(@ subjecttocompliance with any other formalities of transferrequired by the Articles or
by law, constitutes a good title to the Share.
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ADMINISTRATIVE ARRANGEMENTS

26. Means of communication to be used

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

()
(b)
©

G)

®©

®

if delivered by hand, on signature of a delivery receipt ; or
if sent by fax, at the time of transmission; or

if sent by pre-paid first class post, recorded delivery or special delivery to an address in
the United Kingdom, at 9.00 am on the second Business Day after posting; or

if sent or supplied by email, one hour after the notice, document or information was
sent or supplied;or

if sent or supplied by means of awebsite, when the materialis first made available on
the website or (if later) when the recipient receives (or is deemed to have received)
notice of the fact that the material is available on the website; and

if deemed receipt under the previous paragraphs of this article 26.1 would occur
outsidebusinesshours(meaning 9.00amto5.30pmMondayto Friday onadaythatis
not apublic holiday inthe place of deemed receipt), at 9.00 onthe day when business
next starts in the place of deemed receipt. For the purposes of this article, all
references to time are to local time in the place of deemed receipt.

26.2 To prove service, itis sufficient to prove that:

(@)
(b)

©

@

if delivered by hand the notice was delivered to the correct address; or

if sent by fax, a transmission report was received confirming that the notice was
successfully transmitted to the correct fax number; or

if sent by post the envelope containing the notice was properly addressed, paid for and
posted; or

if sent by email, the notice was properly addressed and sent to the email address of
the recipient.

26.3  In proving that any notice, document or information was properly addressed, it will suffice to
show thatthe notice, document orinformation was addressed to an address permitted forthe
purpose by theAct.

27. Indemnity andinsurance

271 Subject to article 27.2, but without prejudice to any indemnity to which a Relevant Officer is
otherwise entitled: '

(@)

each Relevant Officer shall be indemnified out of the Company's assets against all
costs, charges, losses, expenses and liabilities incurred by himas a Relevant Officer:

FCP (Coventry) Limited-AOA-FINAL



(i) in the actual or purported execution and/or discharge of his duties, or in
relation thereto ‘

including (in each case) any liability incurred by himin defending any civil or criminal
proceedings, inwhichjudgmentis givenin his favourorinwhich heisacquitted, orthe
proceedings are otherwise disposed of without any finding or admission of any
material breach of duty on his part, or in connection with any application in which the
court grants him, in his capacity as a Relevant Officer, relief from liability for
negligence, default, breach of duty or breach of trust in relation to the Company's
affairs; and

() the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referredtoinarticle 27.1 and otherwise may take any action to enable such Relevant
Officer to avoid incurring such expenditure.

27.2  Thisarticle 27 does notauthorise any indemnity whichwould be prohibited orrendered void by
any provision of the Act or by any other provision of law.

27.3  The Directors may decide to purchase and maintain insurance, at the expense of the Company,
for the benefit of any Relevant Officer in respect of any Relevant Loss.

27.4 In this article27:

(@ Relevant Loss means any loss or liability which has been or may be incurred by a
Relevant Officerinconnectionwith that Relevant Officer'sduties orpowersinrelation
to the Company; and

() Relevant Officer means any director or other officer or former director or other
officer of the Company.
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