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Ladies and Gentlemen:

On behalf of Moneysupermarket.com Group PLC (the “Company”), SEC file number 82-35105, |
herewith submit documents required to be furnished to you to maintain the Company’s exemption
pursuant to Rule 12g3-2(b) (the "Rule"} under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”) from the registration requirements of Section 12(g} of the Exchange Act.

Please find hereto attached Annex A, a list of information the Company has made public, filed or
distributed. Please also find enclosed copies of the documents referred to in Appendix A. This
information supplements the information that the Company has made public, filed or distributed
since it applied for an exemption under the Rule on 14 June 2007.

As stated in paragraph (b)(5) of the Rule, the information and documents being furnished hereby
pursuant to paragraph (b)(1) of the Rule are being furnished with the understanding that such
information and documents will not be deemed “filed” with the SEC or otherwise be subject to the
liabilities of Section 18 of the Exchange Act, and that neither this letter nor the furnishing of such
documents and information constitutes an admission for any purpose that the Company is subject to
the Exchange Act or otherwise seeks the benefits or protections of the U.S. legal system.

If you have any questions or comments regarding the foregoing, please contact the undersigned at
+44 (0)1244 220684 or darren.drabble@moneysupermarket.com.

Yours sincerely,

D TN

Darren _ls;abble
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Moneysupermarket House, St David's Park, Ewloe, Flintshire, CH5 3UZ. Telephone: 0845 345 5700 Web: www.moneysupermarket.com
Maoneysupermarket.com Group PLC, Registered in England No. 6160943, Registered Office: Moneysupermarket House, St David's Park, Ewloe, Chester, CH5 3UZ.
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Appenaix A

Date of Item Brief Description Place of filing
filing/publication
14/03/2007 Various incorporation | Certificate of Companies House
documents incorporation,
statement of directors
and registered office,
declaration of
compliance,
memorandum of
association, articles of
association
24/04/2007 Form 288b Resignation of Companies House
director
24/04/2007 Form 288b Resignation of Compantes House
secretary
24/04/2007 Form 225 Change of accounting | Companies House
reference date
24/04/2007 Form 287 Change of registered | Companies House
office address
24/04/2007 Form 288a Appointment of new | Companies House
director
24/04/2007 Form 288a Appointment of new | Companies House
director and secretary
08/06/2007 Form 395 Particulars of Companies House
mortgage/charge
25/06/2007 Certificate of Change of company Companies House
incorporation on name
change of name
04/07/2007 Shareholder Companies House
resolutions
09/07/2007 Shareholder Companies House
resolutions
09/07/2007 Form 43(3) Application by a Compantes House
private company for
re-registration as a
public company
09/07/2007 Form 43(3)e Declaration on Companies House
application by a
private company for
re-registration as a
public company
09/07/2007 Auditors’ statement Companies House
09/07/2007 Auditors’ report Companies House
09/07/2007 Balance sheet of the Companies House
Company
09/07/2007 Memorandum and Companies House
Articles of
Association
09/07/2007 Certificate of Companies House

incorporation on re-
registration of private
company as a public




company

10/07/2007 Form 288b Resignation of Companies House
secretary
10/07/2007 Form 288a Appointment of new | Companies House
secretary
16/07/2007 Form 288a Appointment of new | Companies House
director
30/07/2007 Form 123 Increase in share Companies House
capital
01/08/2007 Shareholder Companies House
resolutions
01/08/2007 Form 353 Location of register of | Companies House
members
08/08/2007 Form 88(2) Allotment of shares Companies House
08/08/2007 Shares agreement Companies House
10/08/2007 Form 88(2) Allotment of shares Companies House
15/08/2007 Form 288a Appointment of new | Companies House
director
17/09/2007 Memorandum and Companies House
Articles of
Association
01/10/2007 Form 288a Appointment of new | Companies House
director
04/04/2008 Form 363 Annual Return Companies House
23/04/2008 Shareholder Companies House
resolutions
23/04/2008 Articles of Companies House
Association
31/03/2008 E-Communications Sent by post to
Letter shareholders
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Independent auditors' report to Moneysupermarket.com Group Limited for the purpose of section
43{3)(c) of the Companies Act 1985

We have audited the balance sheet and related notes of Moneysupermarket.com Group Limited as at 6
Juty 2007 attached which have been prepared under the accounting policies set out therein.

This report is made solely to the company in accordance with section 43(3)(c) of the Companies Act

1985. Our work has been underiaken so that we as the company's auditors might state to the company

those matters we are required to state to it in a report under section 43(3){c) of that Act and for no other

purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other

than the company for our work under section 43(3)(c) of that Act, for this report, or for the opinions we
- have formed.

Respective responsibilities of directors and auditors

The directors' responsibilities for preparing the balance sheet in accordance with applicable law and
United Kingdom Accounting Standards (UK Generally Accepted Accounting Practice) are set out on

page 1.

Our responsibility is to audit the balance sheet in accordance with relevant legal and regulatory
requirements and [nternational Standards en Auditing (UK and Ireland).

Basis of audit opinion |

We conducted our audit in accordance with Infernational Standards on Auditing (UK and Ireland) issued
by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to
the amounts and disclosures. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the balance sheet and related notes, and of whether the
accounting policies are appropriate to the company's circumstances, consistently applied and adequately
disclosed.

7 We planned and performed our audit so as to obtain all the information and explanations which we

\v. considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
balance sheet is fiee from material missiatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overall adequacy of the presentation of information in the
balance sheet.

Opinion

In our opinion the balance sheet as at 6 July 2007 has been properly prepared in accordance with the
provisions of the Companies Act 1985, which would have applied had the balance sheet been prepared for
a financial year of the company.
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Statement of the independent auditors to Moneysupermarket.com Group Limited for the purpose
of section 43(3)(b) of the Companies Act 1985

We have examined the balance sheet and related notes of Moneysupermarket.com Group Limited as at 6
July 2007 which were prepared for the purpase of the proposed re-registration of Moneysupenmarket.com
Group Limited as a public company and audited by us.

This statement is made solely to the company in accordance with section 43(3)(b) of the Companies Act
1985. Our work has been undertaken so that we as the company's auditors might state to ihe company
those matters we are required to state to it in this statement and for no other purpose. To the fullest extent
permitted by [aw, we do not accept or assume responsibility to anyone other than the company for our
work under section 43{3)(b) of that Act, for this statement, or for the opinions we have formed.

Respective responsibilities of directors and auditors

The company's directors responsibility for the preparation of the balance sheet and related notes are ser
out in the Statement of Directors’ Responsibilities on page 1 of the balance sheet and related notes which
was prepared for the purpose of the proposed re-registration of Moneysupermarket.com Group Limited as
a public company.

It is our responsibility to form an independent opinion, based on our examination, and to report our
optnion (o you.

Basis of opinion

The scope of our work for the purpose of this statement was limited to an examination of the relationship
berween the company's net assets and its called-up share capital and undistributable reserves as siated in
the audited balance sheet in connection with the company’s proposed re-registration as a public company.

Opinion

In our opinion the audited balance sheet at & July 2007 shows that the amount of the company's et assets
(within the meaning given to that expression by section 264(2) of the Companies Act 1985) was not less
than the agpgregate of its called-up share capital and undistributable reserves.
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Moneysupermarket.com Group Limited

Balance sheet and related notes
Registered number — 6160943
6 July 2007
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Statement of directors’ respounsibilities in respect of the Balance sheet and celated
aotes.

The direcrors are responsible for preparing the Balance Sheet and related notes in accordance with applicable fhw
L Teguintions,

Comnany law requires the directors to prepare the Balance Sheet and related notes tor the purpose ot the propazed
re-resistristion of the Company as a public company. Under that law they have clected to prepare the balance shiect
and redated notes i oaccordance with UK Accounting Standards and apphicable law (UK Generally Accepted
Accounting Practice).

{n preparing the Balance Sheet and related notes. the directors are required to:

s select suttable accounting policies and thenr apply them consistently;

» make judgments and estimates that are reasonable and prudent;

s state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

prepare the Balance Sheet and related notes on the going concern basis unless it is inapproprate to presumne thar
the company will continue in business.

The direcrors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
me the financial position of the company and enable them to ensyre that its tinancial statements cemply with ihe
Companies Act 1985, They have general responsibility for taking such steps as are reasonably open to them
safiguard the assets of the company and to prevent and detect traud and other irregularities.




Baldance Sheet
at § July 2007

Fived uassers
invesimen:s

UHrrent assets

ebrors
Cush 2t bank and in hand

Creditors: amounts falting due within one vear

feer eurrent lighilities

(5 Toual assers fess current liahilities

Creditors: amoents £
vear

ling due aiter more than one

Net assets
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Notes

I Acconnting pilicies

“he feilowimy accounting policies have been applied consistently in dealing with 1tems which are considered
materizl in retanon to the balance sheet, except as noted below.

The company was incorporated on 14 March 2007 as Precis (2682) Limited and changed i3 name 1o
Moneysupermarket.com Group Limited on 25 June 2007,

Hasis of preparation

The financial statements have been prepared in accordance with applicable accounting standards and under ihe
histirical cost accounting rules,

The balance sheet presents information about the Company as an individual undertaking and not about its group.
Clasification of financial instruments issued by the Company

Foilowing the adeption of FRS 25, financial instruments issued by the Company are treated as equity {i.e. forming
nart of sharcholders’ funds) only to the extent that they meet the following two conditions:

i) they inelude no contractual obligations upon the Company to deliver cash or other tinancial assers or o
<xchange {inancial assets or fipapcial lighilities with another party under conditons that are potentiaily
uimavourable 1o the Company: and

b)  where the instrument will or may be scttled in the Company’s own equity instrumnents, it is <ither 3 non-
derivative that includes no obligation o deliver a variable number of the Company’s own 2quily instrimens or
is a derivative that will be sertled by the Company’s exchanging a fixed amount of cash or other finzucial assets
for a tixed number of its own equity instruments,

To the extent that this definition is not mel, the proceeds of issue are classified as a tinancial liability. Where the
ingtrument so classified takes the legal form of the Company’s own shares. the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares.

Where a financial instrument that contains both equity and financial liabihity components exists these components
are separafed and accounted for individually under the above policy. The finance cost on the {nancial liabiiity
zomponent is correspondingly higher over the life of the mstrument.

Finance payments associated with tinancial liabilities are dealt with as part of interest pavable and similar charges.
Finance payments associated with financial instruments that are classitied as part ot sharcholders™ funds (u2e
Zividends policy), are dealt with as appropriations in the reconciliation of movements in shareholders™ funds.

Zash and liguid resources
Cash comprises cash in hand and deposits repayable on demand. less overdratis payable on demand.

Liguid resources are current asset investments which are disposable without curtailing or disrupting tire business and
2re either readily convertible into known amounts of cash at or close o their carrving vahies ar tradeg in 2n active
swcket, iguid resources comprise rerm deposits of less than ane vear (other than caghi, guvernment sexurities and
nvestments in money market manazed funds.
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Notes (continued)

i

Fixed asset investments

Lost
At incorporation
Additions

A6 July 2007

Net ook value
At 6 July 2007

Subsidiary anderakings
soneysupermarker.com Financial Group Limited
Mancysupermarker com Limired+

Mortgage 2000 Limited*

Hinterests el via an intermedizary halding company.

Buance sheet and reinted notes
A Julv Zon;

Jhares in groyp
utdertakings
BHIT))

164,03

The principal companies in which the Company’s interest at § July 2007 is more than 20% are as follows;

Class apd
percentage
af shares
i1eid

Country of Principal
incorporation activity

England & Wales Holding company 0%
England & Wales  Intermet services 100%
England & Wules Mortgage advice 1%,

Moneysupermarket.com Financial Group Limited was acquired on 22 June 2007,

3 Pebtors

ilier debiors
Frepuyments and acerued income

+ Creditors: amounts fulling due within one vear

Zank fcans and overarafis 15¢¢ note 3}
SRHAR Swed [y grng undenui\'ings
Ter ereniiiors

Jarenaals und deterred income

7

Z40i)

123601
LGRS




Motes feontinued)

(¥ 4]

Creditors: amounts falling due after more than one vear

Burk loans and overdrafts

5 Borrowings

Bunk loans and averdrafts due within one year
Bunk loans und overdrafts due after more than one yeur

ol bunk foans
Less unamortised costs incurred

The lozns represent a £60,000,000 term loan facility, a £80,000,000 term loan facilit
credit facility. Interest is payable at 1.8% above LIBOR. All three facilities have a t

May 2007.

Paldiite siicel ana mated notes
O duiv 2007

=007
00

127,146

1097
£600

19,561
i17.146
46,707

———

£ 20,001)
(2,193)

i46,707

y and a £10,600.000 revolving
hree year term commencing 31

The obiigations of the loans are secured through a debennme incorporating tixed and floating charges over 2]

-~ sresent and future assets and cross guarantees with the company’s subsidiaries,

TN

Tutal custs incurred
Cumulative ameortisation
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Motes feoittinued)

! Cualled up share capital
ne7
L
Anthorized
wdinury shares of £1 cuch 134,500
*AC Crdinary shares of £1 cach 10,008
13" Crdinary shares of £1 each , 83,300
130,600
_——r—=
~iHotted, catled wpy and fully paid
Ordinary shares of £1 cach h, 158
,f. *A” Crdinary shares of £1 each L7%
\ 137 Grdinury shares of £1 each §3.500
97,054
R

During the year the Company issued 2 £1 ordinary shares tor a consideration of £2, settled in cash.

Flwe company further issued

+ 23228 Srdinary shares for considerztion of 2,258 Ordinary shares in Moncysupermarker.cam Fisancial Greup Limited.

v 4,300 Ordinury shares for consideration ot £162,000,000 and 43,000 Ordinary shares in Moneyvsipermarkercom rinancial
Craup Limited,

¢ 3790 *A Ordinary shares for consideration of 4,796 A’ Ordinary shares in Moneysupermarket.com Financial Group
Limired

+ 85,498 "B Ordinary shares tor consideration of 45,000 Ordinory shares in Moneysupermarker.com Finaneind Group
Limited.

The £2 zubscriber share capital was re~designated as *8° Ordinary shares followiny these transactions.

! The rights stiaching to the ordinary shares, A ordinary shares and B ordinary shares are as set out in 1ac Company's Articies of
Aszociation. |n summary, they are as follows:

*  ihe protits of the Company availuble for distribution may be distributed to the helders of ordinary shures, Howuver,
suhject to a shareholders' agreemcent no dividend shali be paid until the B ordinary shares have been converred into
ordinary shares;

+ A ordinury shares do not entitle the holders thereof to receive notice of or to attend and vore upon any resulition et o
seneral mecting of the Company:;

* o g rerurn, repayment or reduction of capital or 3 return of assets on a2 liquidation. the first £162 guilion of dssets shall
Lo distributed pro-rata 1o the holders of ordinary and A ordinary shares, thereatter the Didunoe siail be usen 1o pay o
s eiual 1o the nominal value on ol shares and thereafter any remaining balance shall be distriduted pro ra omongst
the holders of ordinary. A ordinary and B ordinary shures.
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6 tyly 2007

4 Reserves
Pratit
and toss
aceount
£004)
At incorporation -
Loss for the year {560}
Dividends received 14,001
it end of vear R ET)]

e e

o 9 Related party disctosures

The Company is controlled by Simon Nixon.
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Important information regarding shareholder communications — You may need to take action.

If you are in any doubt as to the action you should take, you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser authorised under the Financial Services and
Markets Act 2000

Moneysupermarket.com Group PLC
Registered in England & Wales No. 06160843
Moneysupermarket House

St. David's Park

Ewloe - P
Chester =T
CHS 3uUZ 2
[ ] March 2008 e

el

rirn

e XY

iear Sharehofder —t
h

e purpose of this letter is to inform you of important changes in how Moneysupermarket.com Grﬁu@PLéT(“Co
communicate with its shareholders and to invite you to select your preferred method of communicatiori’, ., 5

| AWM poe
3413038

d

3

pany”) will

During 2007, certain provisions in the Companies Act 2006 came into force allowing a company o communicate with
shareholders via its website or other electronic means, except where a shareholder has requested a hard copy. The Articles of
Association of the Company allows the Company to send or supply shareholder communications, such as the Notice of Annual
General Meeting and Annual Report and Accounts, to shareholders in electronic form (including via a website). In future the

Company intends to publish all shareholder communications in the investor relations section of our website at
www.moneysupermarket.com (“Website").

The Board regards this as a positive step for both the Company and shareholders. It will reduce our impact on the environment

by minimising waste and also reduce costs. In addition, shareholder communications made available by means of the investor
relations section of the Website will be made available to shareholders quickly and securely.

Set out below are your options in relation to how you receive shareholder communications from the Company. Simply let us
know your preference by selecting one of the options below and returning the election form attached to this letter:
Option 1 (default option)  To receive shareholder communications via the Website and to be notified by letter that shareholder

communications are available in the investor relations section of the Website. If this is your
preference you do not need 1o take any action,
.thion 2

To receive shareholder communications via the Website and to be notified by email that
shareholder communications are available in the investor relations section of the Website. If this is

your preference you need to return the election form with your email address or register online at
www.moneysupermarket-shares.com.

Option 3 To continue to receive hard copy shareholder communications by post. If this is your preference
you need to return the election form.

Please note that Option 1 is the default option and if you do not respond by indicating your preference within 28 days
from the date of this letter you will be deemed to agree {under paragraph 10 of Schedule 5 to the Companies Act 2006)
that the Company may send or supply shareholder communications to you by means of the Website as per Option 1
above and therefore you will not receive a full set of shareholder communications by post in the future. Instead we will
write to you (by email or post) advising how you can access the shareholder communications in the investor relations
section of the Website.

Yours sincerely

Darren Drabble
Company Secretary

Notes:
I. The Company will take reasonable precautions to ensure that no viruses are present in any communications it send out, but

cannot accept responsibility for loss or damage arising from opening or use of any e-mail or attachments from the

Company, and recommends that you subject all messages to virus checking procedures prior to use.
16/12097143_2

1




provide you witn:

. the address of the Website
. the place on the Website where the shareholder communications may be accessed
. details of how to access the shareholder communications.

3. If you choose Option 2, by requesting to register an email address and receive electronic communications, you agree that
you have read and accepted the eComms Terms and Conditions available at www.capitaregistrars.com/ecommtermns.

4, Notwithstanding your election, the Company reserves the right to send any shareholder communications in paper form if we
feel it is appropriate to do so.

5. Notwithstanding your election, you may request a paper copy of any shareholder communications at any time by

contacting Capita Registrars, Shareholder Administration Services, 34 Beckenham Road, Beckenham, Kent, BR2
9ZA. Such shareholder communications will be provided to you free of charge within 21 days of receipt of your request.

6. Should you subsequently wish to change your election or receive shareholder communications generally in hard copy form,
you can do so at any time by contacting Capita Registrars, Shareholder Administration Services, 34 Beckenham
Road, Beckenham, Kent, BR3 9ZA.

7. If you have sold or otherwise transferred all you shares in the Company please send this letter, as soon as possible, to the
purchaser or transferee, or to the stockbroker, bank or other agent through whom the sale was effected, for delivery to the
purchaser or transferee.

Important: Please read the letter above
Moneysupermarket.com Group PLC

Please insert your name, address and investor code where indicated below before returning this form:

.ame ........................................................

AArESS e
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Your choices for shareholder communication

OPTION 1 Letter/Website If you would like to receive shareholder communications by means of the Website and
receive a letter notifying you when they are available for viewing in the investor relations section of the Website you do not
need to take any action.

.OPTION 2 Email/Website If you would like to receive shareholder communications by means of the Website and receive
an email notifying you when they are available for viewing in the investor relations section of the Website, please register your
email address at www.moneysupermarket-shares.com or alternatively tick this box [Note: Insert box here], enter your email
address below and retum this form in an envelope to the address at the bottom of this form.

T [ LT ORI ST PP PR PP P PR PRI

OPTION 3 Post/hard copy documents If you would like to continue to receive hard copies of shareholder
communicalions, please tick this box [Note: Insert box here] and return this form in an envelope to the address at the bottom of

this form.

Please return this form in an envelope addressed to the following Freepost address (no stamp required):
Capita Registrars Shareholder Administration Services, FREEPOST RLYX-GZTU-KRRG, 34 Beckenham Road, Beckenham,

Kent BR3 97ZA

10/12097143_2 2




Herbert Smith _—
No. 6160943
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

MONEYSUPERMARKET.COM GROUP PLC

(Adopted by Special Resolution passed on 22 April 2008, to be effective from
00.01am on 1 October 2008)

Herbert Smith LLP
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RECEIVED
No. 6160943 008 HAY 13 A 120

JOICE OF INTERGFATIO .
CORPORATE FlicAel0T
ARTICLES OF ASSOCIATION
of

MONEYSUPERMARKET.COM GROUP PLC!

L. PRELIMINARY
(1) In these articles the following words bear the following meanings:

"the 1985 Act” means the Companies Act 1985 to the extent in force from time
to time;

"the 2006 Act" means the Companies Act 2006 to the extent in force from time
to time;

“'the Acts" means the 1985 Act and the 2006 Act;

“electronic address” means any number or address used for the purposes of
sending or receiving notices, documents or information by electronic means;

"these articles™ means the articles of the Company;

"clear days" means in relation to the period of a notice, that period excluding the
day when the notice is given or deemed to be given and the day for which it is
given or on which it is to take effect;

"electronic form" has the same meaning as in the 2006 Act;
"electronic means™ has the same meaning as in the 2006 Act;
"executed” means any mode of execution;

"holder" means in relation to shares, the member whose name is entered in the
register of members as the holder of the shares;

"the Stock Exchange" means the London Stock Exchange PLC;

"Office" means the registered office of the Company;

By a Special Resolution the name of the Company was changed from Precis (2682) Limited to
Moneysupermarket.com Group Limited on 18 June 2007,

By a Special Resolution of the Company passed on 9 July 2007 the Company re-registered as a public

limited company and changed its name from Moneysupermarket.com Group Limited to
Moneysupermarket.com Group PLC,

10/12125766_4 1

t



(2)

3

“)

®)

©

)

L0/12123766_4

"the seal" means the common seal (if any) of the Company and an official seal
(if any) kept by the Company by virtue of section 40 of the 1985 Act, or either of
them as the case may require;

"secretary" means the secretary of the Company or any other person appointed
to perform the duties of the secretary of the Company, including a joint, assistant
or deputy secretary; and

"the Uncertificated Securities Regulations" means the Uncertificated
Securities Reguilations 2001.

In these articles, references to a share being in uncertificated form are references
to that share being an uncertificated unit of a security and references to a share
being in certificated form are references to that share being a certificated unit of a
security, provided that any reference to a share in uncertificated form applies only
to a share of a class which is, for the time being, a participating security, and only
for so long as it remains a participating secutity.

Save as aforesaid and unless the context otherwise requires, words or expressions
contained in these articles have the same imeaning as in the Acts or the
Uncertificated Securities Regulations (as the case may be).

Except where otherwise expressly stated, a reference in these articles to any
primary or delegated legislation or legislative provision includes a reference to
any modification or re-enactment of it for the time being in force.

In these articles, unless the context otherwise requires:
(a) words in the singular include the plural, and vice versa;
1)) words importing any gender include all genders; and

(c) a reference to a person includes a reference to a body corporate and to an
unincorporated body of persons.

In these articles:

(@) references to writing include references to typewriting, printing,
lithography, photography and any other modes of representing or
reproducing words in a legible and non-transitory form, whether sent or
supplied in electronic form or made available on a website or otherwise;

(b) references to "other” and "otherwise" shall not be construed eiusdem
generis where a wider construction is possible;

(c) references to a power are to a power of any kind, whether administrative,
discretionary or otherwise; and

(d) references to a committee of the directors are to a committee established
in accordance with these articles, whether or not comprised wholly of
directors.

The headings are inserted for convenience only and do not affect the construction
of these articles.




t:}] The regulations contained in Table A in the Companies (Tables A to F)
Regulations 1985 do not apply to the Company.

SHARE CAPITAL

2.

10.

11,

12.

13.

The share capital of the Company is £250,000 divided into 1,154,705,882 ordinary shares
of £0.0002 each and 95,294,118 deferred shares of £0.0002 each.

The holders of the deferred shares shall not be entitled to receive a dividend.

On a distribution of assets of the Company among its members on a winding up,
liquidation or otherwise the holders of the deferred shares have no right to participate in
any distribution of the Company’s assets.

On a return, repayment or reduction of capital or a return of assets the holders of the
deferred shares shall have no right to participate in any distributions of the Company's
assets.

A holder of deferred shares shall not be entitled to receive notice of and to attend and vote
upon any resolution at any general meeting of the Company but shall not have the right to
vote in respect of its holding of deferred shares, unless it is proposed at the meeting to
consider any resolution which abrogates or varies the rights and privileges attaching to the
deferred shares, in which case holders of deferred shares shall have the right to attend such
a meeting and to speak and vote only on such resolution or any motion for adjournment of
the meeting before such resolution is voted on.

If entitled to vote at a general meeting of the Company, every holder of deferred shares
present in person or by proxy (or, being a corporation, by a duly authorised representative)
shall have one vote for every deferred share held by such member.

Notwithstanding the rights of the holders of deferred shares under article 6, the written

.consent of the holders of three-quarters in nominal value of the issued deferred shares or

the sanction of a special resolution passed at a separate general meeting of the holders of
deferred shares is required if the rights and privileges attaching to the deferred shares are to
be varied or abrogated in any way.

All the provisions of the articles relating to general meetings of the Company shall apply,
with any necessary changes, to every general meeting of the holders of deferred shares.

Subject to the provisions of the Acts and without prejudice to any rights attached to any
existing shares, any share may be issued with such rights or restrictions as the Company
may by ordinary resolution determine (or, if the Company has not so determined, as the
directors may determine).

Subject to the provisions of the Acts, any share may be issued which is or is to be liable to
be redeemed at the option of the Company or the holder on such terms and in such manner
as may be provided by these articles.

Subject to the provisions of the Acts and these articles, the unissued shares in the Company
shall be at the disposal of the directors, who may offer, allot, grant options over or
otherwise dispose of them to such persons and on such terms as the directors think fit.

The Company may exercise the powers of paying commissions conferred by the Acts.
Subject to the provisions of the Acts, any such commission may be satisfied by the
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14.

15.

16.

payment of cash or by the allotment of fully or partly paid shares or partly in one way and
partly in the other.

Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and (except as otherwise provided by these articles or by law) the
Company shall not be bound by or recognise any interest in any share except an absolute
tight to the entirety of it in the holder.

Without prejudice to any powers which the Company or the directors may have to issue,
allot, dispose of, convert, or otherwise deal with or make arrangements in relation to shares
and other securities in any form:

(a) the holding of shares in uncertificated form and the transfer of title to such shares
by means of a relevant system shall be permitted; and

(b) the Company may issue shares in uncertificated form and may convert shares from
certificated form to uncertificated form and vice versa.

If and to the extent that any provision of these articles is inconsistent with such holding or
transfer as is referred to in paragraph 15(a) above or with any provision of the
Uncertificated Securities Regulations, it shall not apply to any share in uncertificated form.

Notwithstanding anything else contained in these articies, where any class of shares is, for
the time being, a participating security, unless the directors otherwise determine, shares of
any such class held by the same holder or joint holder in certificated form and
uncertificated form shall be treated as separate holdings.

VARIATION OF RIGHTS

17.

18.

Subject to the provisions of the Acts, if at any time the capital of the Company is divided
into different classes of shares, the rights attached to any class may be varied, either while
the Company is a going concern or during or in contemplation of a winding up:

(a) in such manner (if any) as may be provided by those rights; or

(b) in the absence of any such provision, with the consent in writing of the holders of
three-quarters in nominal value of the issued shares of that class (excluding any
shares of that class held as treasury shares), or with the sanction of a special
resolution passed at a separate meeting of the holders of the shares of that class,

but not otherwise. To every such separate meeting the provisions of these articles relating
to general meetings shall apply, except that the necessary quorum at any such meeting
other than an adjourned meeting shall be two persons together holding or representing by
proxy at least one-third in nominal value of the issued shares of the class in question
{excluding any shares of that class held as treasury shares) and at an adjourned meeting
shall be one person holding shares of the class in question (other than treasury shares) or
his proxy.

Unless otherwise expressly provided by the rights attached to any class of shares, those
rights shall be deemed not to be varied by the purchase by the Company of any of its own
shares or the holding of such shares as treasury shares.
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SHARE CERTIFICATES

19.

LIEN
20.

21

22,

1) Subject to paragraph (2) of this article, every holder of shares (other than a
financial institution in respect of whom the Company is not required by law to
complete and have ready a certificate) shall be entitled without payment to one
certificate for all the shares of each class held by him (and, upon transferring a
part of his holding of such shares of any class, to a certificate for the balance of
that holding) or, upon payment for every certificate after the first of such
reasonable sum as the directors may determine, to several certificates each for
one or more of his shares. Every certificate shall be issued under the seal or
under such other form of authentication as the directors may determine (which
may include manual or facsimile signatures by one or more directors), and shall
specify the number, class and distinguishing numbers (if any)} of the shares to
which it relates and the amount or respective amounts paid up on them. The
Company shall not be bound to issue more than one certificate for shares held
jointly by several persons and delivery of a certificate to one joint holder shall be
a sufficient delivery to all of them.

@ Paragraph (1) of this article shall not apply in relation to shares in uncertificated
form.

(3) If a share certificate is defaced, wom-out, lost or destroyed, it may be renewed on
such terms (if any) as to evidence and indemnity and payment of any exceptional
expenses incurred by the Company in investigating evidence as the directors may
determine but otherwise free of charge, and (in the case of defacement or
wearing-out) on delivery up of the old certificate.

The Company shall have a first and paramount lien on every share (not being a fully paid
share) for all amounts (whether presently payable or not) payable at a fixed time or called
in respect of that share. The directors may declare any share to be wholly or in part exempt
from the provisions of this article. The Company's lien on a share shall extend to all
amounts payable in respect of it.

The Company may sell, in such manner as the directors determine, any share on which the
Company has a lien if an amount in respect of which the lien exists is presently payable
and is not paid within fourteen clear days after notice has been given to the holder of the
share, or the person entitled to it in consequence of the death or bankruptcy of the holder,
demanding payment and stating that if the notice is not complied with the shares may be
sold.

To give effect to the sale the directors may, in the case of a share in certificated form,
authorise any person to execute an instrument of transfer of the share sold to, or in
accordance with the directions of, the purchaser; and, in the case of a share in
uncertificated form, the directors may, to enable the Company to deal with the share in
accordance with the provisions of this article, require the Operator of a relevant system to
canvert the share into certificated form and after such conversion may authorise any person
to execute an instrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as they think fit to
effect the transfer. The title of the transferee to the share shall not be affected by any
irregularity in or invalidity of the proceedings in reference to the sale.
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23.

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so
much of the amount for which the lien exists as is presently payable, and any residue shall
(upon surrender to the Company for cancellation of the certificate for the share sold, in the
case of a share in certificated form, and subject to a like lien for any amount not presently
payable as existed upon the share before the sale) be paid to the person entitled to the share
at the date of the sale.

CALLS ON SHARES AND FORFEITURE

24,

25.

26.

27.

28.

29.

30.

31.

Subject to the terms of allotment, the directors may make calls upon the members in
respect of any amounts unpaid on their shares (whether in respect of nominal value or
premium) and each member shall (subject to receiving at least fourteen clear days' notice
specifying when and where 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 an amount due under it, be revoked m whole
or in part and payment of a call may be postponed in whole or part. A person upon whom
a call is made shall remain liable for calls made upon him notwithstanding the subsequent
transfer of the shares 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 of
it.

If a call or an instalment of a call remains unpaid after it has become due and payable the
person from whom it is due shall pay interest on the amount unpaid, from the day it
became due and payable until it is paid at the rate fixed by the terms of allotment of the
shares in question or in the notice of the call or, if no rate is fixed, at the appropriate rate
(as defined by the Acts) but the directors may waive payment of the interest wholly or in
part.

An amount payable in respect of a share on allotment or at any fixed date, whether in
respect of nominal value or premium or as an instalment of a call, shall be deemed to be a
call and if it is not paid these articles shall apply as if that sum had become due and
payable by virtue of a call.

Subject to the terms of allotment, the directors may differentiate between the holders in the
amounts and times of payment of calls on their shares.

The directors may receive from any member willing to advance it all or any part of the
amount unpaid on the shares held by him (beyond the sums actually called up) as a
payment in advance of calls, and such payment shall, to the extent of it, extinguish the
liability on the shares in respect of which it is advanced. The Company may pay interest
on the amount so received, or so much of it as exceeds the sums cailed up on the shares in
respect of which it has been received, at such rate {if any) as the member and the directors
agree.

If a call or an instalment of a call remains unpaid after it has become due and payable the
directors may give to the person from whom it is due not less than fourteen clear days'
notice requiring payment of the amount unpaid together with any interest which may have
accrued. 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
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32.

33

34,

liable to be forfeited. If the notice is not complied with, any shares 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 dividends and other amounts
payable in respect of the forfeited shares and not paid before the forfeiture.

Subject to the provisions of the Acts, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determine either to the
person who was before the forfeiture the holder or to any other person and, at any time
before the disposition, the forfeiture may be canceiled on such terms as the directors
determine. Where for the purposes of its disposal a forfeited share is to be transferred to
any person, the directors may, in the case of a share in certificated form, authorise any
person to execute an instrument of transfer and, in the case of a share in uncertificated form,
the directors may, to enable the Company to deal with the share in accordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authorise any person to execute an
instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shall be bound by them) as they think fit to effect the transfer
of the share to that person.

A person whose shares have been forfeited shall cease to be a member in respect of the
shares forfeited and shall surrender to the Company for cancellation any certificate for the
shares forfeited but shall remain liable to the Company for all amounts which at the date of
forfeiture were presently payable by him to the Company in respect of those shares with
interest at the rate at which interest was payable on those amounts before the forfeiture or,
if no interest was so payable, at the appropriate rate (as defined in the Acts) from the date
of forfeiture until payment, but the directors may waive payment wholly or in part or
enforce payment without any allowance for the value of the shares at the time of forfeiture
or for any consideration received on their disposal.

A statutory declaration by a director or the sccretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share and the declaration shall (subject to the execution of an
instrument of transfer if necessary, in the case of a share in certificated form) constitute &
good title to the share and the person to whom the share is disposed of shall not be bound
to see to the application of the consideration, if any, nor shall his title to the share be
affected by any irregularity in or invalidity of the proceedings relating to the forfeiture or
disposal of the share,

TRANSFER OF SHARES

35.

36.

37.

The instrument of transfer of a share in certificated form may be in any usual form or in
any other form which the directors approve and shall be executed by or on behalf of the
transferor and, where the share is not fully paid, by or on behalf of the transferce.

Where any class of shares is, for the time being, a participating security, title to shares of
that class which are recorded on an Operator register of members as being held in
uncertificated form may be transferred by means of the relevant system concemed. The
transfer may not be in favour of more than four transferees.

(1) The directors may, in their absolute discretion, refuse to register the transfer of a
share in certificated form which is not fully paid provided that if the share is listed
on the Official List of the UK Listing Authority such refusal does not prevent
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38.

39.

40.

41.

42.

dealings in the shares from taking place on an open and proper basis. They may
also refuse to register a transfer of a share in certificated form unless the
instrument of transfer:

(a) is lodged, duly stamped, at the Office or at such other place as the directors
may appoint and (except in the case of a transfer by a financial institution
where a certificate has not been issued in respect of the share) is
accompanied by the certificate for the share to which it relates and such
other evidence as the directors may reasonably require to show the right of
the transferor to make the transfer;

(b) is in respect of only one class of share; and
(©) is in favour of not more than four transferees.

(2) The directors may refuse to register a transfer of a share in uncertificated form to a
person who is to hold it thereafter in certificated form in any case where the
Company is entitled to refuse (or is excepted from the requirement) under the
Uncertificated Securities Regulations to register the transfer.

If the directors refuse to register a transfer of a share, they shall as soon as practicable and
in any event within two months after the date on which the transfer was lodged with the
Company (in the case of a transfer of a share in certificated form) or the date on which the
Operator-instruction was received by the Company (in the case of a transfer of a share in
uncertificated form to a person who is to hold it thereafter in certificated form) send to the
transferee notice of the refusal together with reasons for the refusal. The directors shall
send to the transferee such further information about the reasons for the refusal as the
transferee may reasonably request.

Subject to the Uncertificated Securities Regulations, the registration of transfers of shares
or of any class of shares may be suspended at such times and for such periods (not
exceeding thirty days in any year) as the directors may determine,

No fee shall be charged for the registration of any instrument of transfer or other document
or instruction relating to or affecting the title to any share.

The Company shall be entitled to retain any instrument of transfer which is registered, but
any instrument of transfer which the directors refuse to register shall (except in the case of
fraud) be returned to the person lodging it when notice of the refusal is given.

Nothing in these articles shall preclude the directors from recognising a renunciation of the
allotment of any share by the allottee in favour of some other person.

TRANSMISSION OF SHARES

43.

If a member dies the survivor or survivors where he was a joint holder, or his personal
representatives where he was a sole holder or the only survivor of joint holders, shall be the
only persons recognised by the Company as having any title to his interest; but nothing in
this article shall release the estate of a deceased member from any liability in respect of any
share which had been jointly held by him.

A person becoming entitled to a share in consequence of the death or bankruptcy of a
member may, upon such evidence being produced as the directors may properly require,
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45.

elect either to become the holder of the share or to have some person nominated by him
registered as the transferee. If he elects to become the holder he shall give notice to the
Company to that effect. I he elects to have another person registered he shall transfer title
to the share to that person. All the provisions of these articles relating to the transfer of
shares shall apply to the notice or instrument of transfer (if any) as if it were an instrument
of transfer signed by the member and the death or bankruptcy of the member had not
occurred.

A person becoming entitled to a share by reason of the death or bankruptcy of a member
shall have the rights to which he would be entitled if he were the holder of the share, except
that he shall not, before being registered as the holder of the share, be entitled in respect of
it to attend or vote at any general meeting or at any separate meeting of the holders of any
class of shares.

DISCLOSURE OF INTERESTS

46.

(N If a member, or any other person appearing to be interested in shares held by that
member, has been given a notice under section 793 of the 2006 Act and has failed
in relation to any shares (the "default shares") to give the Company the information
thereby required within fourteen days from the date of giving the notice, the
following sanctions shall apply, unless the directors otherwise determine:

{a) the member shall not be entitled in respect of the default shares to be
present or to vote (either in person or by representative or proxy) at any
general meeting or at any separate meeting of the holders of any class of
shares or on any poll; and

(b) where the default shares represent at least 0.25 per cent of their class
(calculated exclusive of treasury shares):

(i) any dividend payable in respect of the shares shall be withheld
by the Company, which shall not have any obiigation to pay
interest on it, and the member shall not be entitled to elect,
pursuant to these articles, to receive shares instead of that
dividend;

(ii) no transfer, other than an excepted transfer, of any shares held
by the member in certificated form shall be registered unless:

(A) the member is not himself in default as regards
supplying the information required; and

(B) the member proves to the satisfaction of the directors
that no person in default as regards supplying such
information is interested in any of the shares the
subject of the transfer; and

(iii)  for the purposes of sub-paragraph (1)(b)(ii) of this article, in the
case of shares held by the member in uncertificated form, the
directors may, to enable the Company to deal with the shares in
accordance with the provisions of this article, require the
Operator of a relevant system to convert the shares into
certificated form.
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Where the sanctions under paragraph (1) of this article apply in relation to any
shares, they shall cease to have effect at the end of the period of seven days {or
such shorter period as the directors may determine) following the carlier of:

(a) receipt by the Company of the information required by the notice
mentioned in that paragraph; and

(b) receipt by the Company of notice that the shares have been transferred by
means of an excepted transfer,

and the directors may suspend or cancel any of the sanctions at any time in
relation to any shares.

Any new shares in the Company issued in right of default shares shall be subject
to the same sanctions as apply to the default shares, and the directors may make
any right to an allotment of the new shares subject to sanctions corresponding to
those which will apply to those shares on issue, provided that:

(a) any sanctions applying to, or to a right to, new shares by virtue of this
paragraph shall cease to have effect when the sanctions applying to the
related default shares cease to have effect (and shall be suspended or
cancelled if and to the extent that the sanctions applying to the related
default shares are suspended or cancelled); and

(b)  paragraph (1) of this article shall apply to the exclusion of this paragraph
(3) if the Company gives a separate notice under scction 793 of the 2006
Act in relation to the new shares.

Where, on the basis of information obtained from a member in respect of any
share held by him, the Company gives a notice under section 793 of the 2006 Act
to any other person, it shall at the same time send a copy of the notice to the
member, but the accidental omission to do so, or the non-receipt by the member
of the copy, shall not invalidate or otherwise affect the application of paragraph
(1) of this article.

For the purposes of this article:

(a) a person, other than the member holding a share, shall be treated as
appearing to be interested in that share if the member has informed the
Company that the person is, or may be, so interested, or if the Company
(after taking account of any information obtained from the member or,
pursuant to a notice under section 793 of the 2006 Act, from anyone else)
knows or has reasonable cause to believe that the person is, or may be, so
interested;

(b)  "interested" shall be construed as it is for the purpose of section 793 of the
2006 Act;

(¢) reference to a person having failed to give the Company the information
required by a notice, or being in default as regards supplying such
information, includes (i) reference to his having failed or refused to give
all or any part of it and (ii} reference to his having given information
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(d

which he knows to be false in a material particular or having recklessly
given information which is false in a material particular;

an "excepted transfer means, in relation to any shares held by a member:

@) a transfer pursuant to acceptance of a takeover offer (within the
meaning of Part 28 of the 2006 Act) in respect of shares in the
Company; or

(ii)  a transfer in consequence of a sale made through a recognised
investment exchange (as defined in the Financial Services and
Markets Act 2000) or any other stock exchange outside the
United Kingdom on which the Company's shares are normally
traded; or

(iii) & transfer which is shown to the satisfaction of the directors to be
made in consequence of a sale of the whole of the beneficial
interest in the shares to a person who is unconnected with the
member and with any other person appearing to be interested in

the shares.
(6) Nothing in this article shall limit the powers of the Company under section 794 of
the 2006 Act or any other powers of the Company whatsoever.
UNTRACED MEMBERS
7. (D The Company shall be entitled to sell at the best price reasonably obtainable any
share held by a member, or any share to which a person is entitled by transmission,
if:

(a) for a period of twelve years no cheque or warrant or other method of
payment for amounts payable in respect of the share sent and payable in a
manner authorised by these articles has been cashed or been successful and
no communication has been received by the Company from the member or
person concerned,

(b) during that period at least three dividends in respect of the share have
become payable;

(c) the Company has, after the expiration of that period, by advertisement in a
national newspaper published in the United Kingdom and in a newspaper
circulating in the area of the registered address or last known address of
the member or person concemed, given notice of its intention to sell such
share; and

(d) the Company has not during the further period of three months after the
date of the advertisement and prior to the sale of the share received any
communication from the member or person concerned.

) The Company shall also be entitled to sell at the best price reasonably obtainable
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any additional share issued during the said period of twelve years in right of any
share to which paragraph (1) of this article applies (or in right of any share so
issued), if the criteria in sub-paragraphs (a), (c) and (d) of that paragraph are
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satisfied in relation to the additional share (but as if the words "for a period of
twelve years" were omitted from sub-paragraph (a) and the words ", after the
expiration of that period," were omitted from sub-paragraph (c)).

(3) To give effect to the sale of any share pursuant to this article the directors may, in
the case of a share in certificated form, authorise any person to execute an
instrument of transfer of the share sold to, or in accordance with the directions of
the purchaser; and in the case of a share in uncertificated form, the directors may,
to enable the Company to deal with the share in accordance with the provisions of
this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authorise any person to execute
an instrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as it thinks
fit to effect the transfer. The purchaser shall not be bound to see to the
application of the proceeds of sale, nor shall his title to the share be affected by
any irregularity in or invalidity of the proceedings relating to the sale. The
Company shall be indebted to the member or other person entitled to the share for
an amount equal to the net proceeds of the sale, but no trust or duty to account
shall arise and no interest shall be payable in respect of the proceeds of sale.

ALTERATION OF CAPITAL

48.

49,

The Company may by ordinary resolution:

(a) increase its share capital by new shares of such amount as the resolution
prescribes;

(b) consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares;

(c) subject to the provisions of the Acts, sub-divide its shares, or any of them, into
shares of smaller amount than is fixed by the memorandum;

{d) determine that, as between the shares resulting from such a sub-division, any of
them may have any preference or advantage as compared with the others; and

() cancel shares which, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person, and diminish the amount of its share
capital by the amount of the shares so cancelled.

Subject to compliance with the terms of any resolution referred to in article 48, where any
difficulty arises in regard to any consolidation or division, the Board may settle such
difficulty as it sees fit. In particular, without limitation, the directors may sell to any
person (including, subject to the provisions of the Acts, the Company) the shares
representing the fractions for the best price reasonably obtainable and distribute the net
proceeds of sale in due proportion among those members or retain such net proceeds for
the benefit of the Company, and the directors may, in the case of shares in certificated form,
authorise any person to execute an instrument of transfer of the shares to or in accordance
with the directions of the purchaser; and, in the case of shares in uncertificated form, the
directors may, to enable the Company to deal with the share in accordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authorise any person to execute an
instrument of transfer and/or take such other steps (including the giving of directions to or
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on behalf of the holder, who shall be bound by them) as they think fit to effect the transfer.
The transferee shall not be bound to see to the application of the purchase money nor shall
his title to the shares be affected by any irregularity in or invalidity of the proceedings in
reference to the sale.

50. Subject to the provisions of the Acts, the Company may by special resolution reduce its
share capital, any capital redemption reserve and any share premium account, in any way.

PURCHASE OF OWN SHARES

51. Subject to the provisions of the Acts, the Company may purchase its own shares,

(including redeemable shares) and may hold such shares as treasury shares or cancel them,

NOTICE OF GENERAL MEETINGS

52.

53,

54.

The directors may call general meetings. If there are not sufficient directors to form a
quorum in order to call a general meeting, any director may call a general meeting. If there
is no director, any member of the Company may call a general meeting.

Subject to the provisions of the Acts, an annual general meeting and all other general
meetings of the Company shall be called by at least such minimum period of notice as is
prescribed by the Acts, The notice shall specify the place, the date and the time of meeting
and the general nature of the business to be transacted, and in the case of an annual general
meeting shall specify the meeting as such. Where the Company has given an electronic
address in any notice of meeting, any document or information relating to proceedings at
the meeting may be sent by electronic means to that address, subject to any conditions or
limitations specified in the relevant notice of meeting. Subject to the provisions of these
articles and to any rights or restrictions attached to any shares, notices shall be given to all
members, to all persons entitled 1o a share in consequence of the death or bankruptcy of a
member and to the directors and auditors of the Company.

The accidental omission to give notice of a meeting to, or the failure to give notice due to
cirgumstances beyond the Company's control to, or the non-receipt of notice of a meeting
by, any person entitled to receive notice shall not invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

55.

56.

51,

No business shall be transacted at any meeting unless a quorum is present. Two persons
entitled to vote upon the business to be transacted, each being a member or a proxy for a
member or a duly authorised representative of a corporation which is a member (including
for this purpose two persons who are proxies or corporate representatives of the same
member), shall be a quorum.

If a quorum is not present within half an hour after the time appointed for holding the
meeting, or if during a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day in the next week at the same time and place, or to such day, time
and place as the directors may determine. If at the adjourned meeting & quorum is not
present within fifteen minutes after the time appointed for holding the meeting, the meeting
shall be dissolved.

The chairman (if any) of the board of directors, or in his absence some other director
nominated prior to the meeting by the directors, shall preside as chairman of the meeting,
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38

59.

60.

61.

62.

63.

but if neither the chairman nor such other director (if any) is present within fifteen minutes
after the time appointed for holding the meeting and willing to act, the directors present
shall elect one of their number present and willing to act to be chairman and, if there is
only one directar present, he shall be chairman.

If no director is present within fifteen minutes after the time appointed for holding the
meeting, the members present and entitled to vote shall choose one of their number to be
chairman.

The directors or the chairman of the meeting may direct that any person wishing to attend
any general meeting should submit to such searches or other security arrangements
(including without limitation, requiring evidence of identity to be produced before entering
the meeting and placing restrictions on the items of personal property which may be taken
into the meeting) as they or he consider appropriate in the circumstances. The directors or
the chairman of the meeting may in their or his absolute discretion refuse entry to, or eject
from, any general meeting any person who refuses to submit to a search or otherwise
comply with such security arrangements.

The directors or the chairman of the meeting may take such action, give such direction or
put in place such arrangements as they or he consider appropriate to secure the safety of the
people attending the meeting and to promote the orderly conduct of the business of the
meeting. Any decision of the chairman of the meeting on matters of procedure or matters
arising incidentally from the business of the meeting, and any determination by the
chairman of the meeting as to whether a matter is of such a nature, shall be final.

Directors may attend and speak at general meetings and at any separate meeting of the
holders of any class of shares, whether or not they are members. The chairman of the
meeting may permit other persons who are not members of the Company or otherwise
entitled to exercise the rights of members in relation to general meetings to attend and, at
the chairman's discretion, speak at a general meeting or at any separate class meeting.

In the case of any general meeting, the directors may, notwithstanding the specification in
the notice convening the general meeting of the place at which the chairman of the meeting
shall preside (the "Principal Place"), make arrangements for simultaneous attendance and
participation (including by way of video link) at satellite meeting places. The
arrangements for simultaneous attendance and participation may include amrangements for
controlling or regulating the level of attendance at any particular venue (including without
limitation the issue of tickets or the use of a random method of selection) provided that
such arrangements shall operate so that all members and proxies wishing to attend the
meeting are able to attend at onte or other of the venues.

The members or proxies at the satellite meeting places shall be counted in the quorum for,
and be entitled to vote at, the general meeting in question, and that meeting shall be duly
constituted and its proceedings valid if the chairman of the meeting is satisfied that
adequate facilities are available throughout the meeting to ensure that the members or
proxies attending at the satellite meeting places are able to:

{a) participate in the business for which the meeting has been convened;

{b) see and hear all persons who speak (whether through the use of microphones, loud
speakers, audiovisual communication equipment or otherwise) in the Principal
Place and any other satellite meeting place; and
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(c) be heard and seen by all other persons attending at the Principal Place and any
other satellite meeting place.

For the purposes of all other provisions of these articles (unless the context requires
otherwise), the members shall be treated as meeting at the Principal Place.

If it appears to the chairman of the meeting that the facilities at the Principal Place or any
satellite meeting place have become inadequate for the purposes set out in sub-paragraphs
(a) to (c) above, the chairman may, without the consent of the meeting, interrupt or adjourn
the general meeting. All business conducted at the general meeting up to the point of the

adjournment shall be valid. The provisions of Article 64(2) shall apply to that adjournment.

64, (1) Without prejudice to any other power of adjournment he may have under these
articles or at common law:

{a) the chairman may, with the consent of a meeting at which a quorum is
present (and shall if so directed by the meeting), adjourn the meeting from
time to time and from place to place; and

(b)  the chairman of the meeting may, without the consent of the meeting,
adjourn the meecting before or after it has commenced, to another date,
time or place which the chairman may decide, if the chairman considers
that:

(i) there is not enough room for the number of members and proxies
who wish to attend the meeting;

(ii) the behaviour of anyone present prevents, or is likely to prevent,
the orderly conduct of the business of the meeting;

(iii)  an adjournment is necessary to protect the safety of any person
attending the meeting; or

(iv)  an adjournment is otherwise necessary in order for the business of
the meeting to be properly carried out.

(2) When a meeting is adjourned for fourteen days or more, at least seven clear days'
notice shall be given specifying the time and place of the adjourned meeting and
the general nature of the business to be transacted. Otherwise it shall not be
necessary to give notice of an adjourned meeting. No business shall be transacted
at an adjourned meeting other than business which might properly have been
transacted at the meeting had the adjournment not taken place.

AMENDMENTS TO RESOLUTIONS
65. (§)) A special resolution may be amended by ordinary resolution if:

(2) the chairman of the meeting proposes the amendment at the general
meeting at which the resolution is to be proposed; and

(b) the amendment does not go beyond what is necessary to correct a clear
error in the resolution.

(2 An ordinary resolution may be amended if:
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66.

POLL
67.

68.

69.

70.

71.

(a) written notice of the terms of the proposed amendment and of the intention
to move the amendment have been delivered to the Company at the Office
at least 48 hours before the time for holding the meeting or the adjourned
meeting at which the ordinary resolution in question is proposed and the
proposed amendment does not, in the reasonable opinion of the chairman,
materially alter the scope of the resolution; or

M) the chairman of the meeting, in his absolute discretion, decides that the
proposed amendment may be considered or voted on.

With the consent of the chairman, an amendment may be withdrawn by its proposer before
it is voted on. If an amendment proposed to any resolution under consideration is ruled out
of order by the chairman, the proceedings on the resolution shall not be invalidated by any
error in the ruling,

A poll on a resolution may be demanded at a general meeting either before a vote on a
show of hands on that resolution or immediately after the result of a show of hands on that
resclution is declared.

A poll on a resolution may be demanded by:

(a) the chairman;

{b) the directors;

(c) not less than five members having the right to vote at the meeting;

(d) a member or members representing not less than one-tenth of the total voting rights
of all the members having the right to vote at the meeting (excluding any voting
rights attached to any shares in the Company held as treasury shares); or

(c) a member or members holding shares conferring a right to vote on the resolution
on which an aggregate sum has been paid up equal to not less than one-tenth of the
total surn paid up on all the shares conferring that right (excluding any shares in the
Company conferring a right fo vote at the meeting which are held as treasury
shares).

Unless a poll is duly demanded and the demand is not subsequently withdrawn, a
declaration by the chairman that a resolution has been carried or carried unanimously, or by
a particular majority, or lost, or not carried by a particular majority, and an entry in respect
of such declaration in the minutes of the meeting, shall be conclusive evidence of the fact
without proof of the number or proportion of the votes recorded in favour of or against the
resolution.

The demand for a poll may, before the poll is taken, be withdrawn but only with the
consent of the chairman, and a demand so withdrawn shall not be taken to have invalidated
the result of a show of hands declared before the demand was made.

Polls at general meetings shall, subject to articles 73 and 74 below, be taken as and when
the chairman directs. The chairman may appoint scrutineers (who need not be members)
and decide how and when the result of the poll is to be declared. The result of a poll shall
be the decision of the meeting in respect of the resolution on which the poll was demanded.
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72.

73.

74.

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
shall be entitled to a casting vote in addition to any other vote he may have,

A poll on:

() the election of the chairman of the meeting; or
(b) a question of adjournment,

must be taken immediately.

Cther polls must be taken either immediately or within 30 days of their being demanded.
A demand for a poll does not prevent a general meeting from continuing, except as regards
the question on which the poll was demanded. If a poll is demanded before the declaration
of the result of a show of hands and the demand is duly withdrawn, the meeting shali
continue as if the demand had not been made.

No notice need be given of a poll not taken immediately if the time and place at which it is
to be taken are announced at the meeting at which it is demanded. In any other case, at
least seven clear days’ notice must be given specifying the time and place at which the poll
is to be taken,

VOTES OF MEMBERS

75.

76.

71.

78.

79.

Subject to any rights or restrictions attached to any shares:

(2) on a show of hands every member who is present in person has one vote, and every
proxy present who has been duly appointed by a member entitled to vote has one
vote; and

(b) on a poll every member {(whether present in person or by proxy) has one vote for
every share of which he is the holder. A member entitled to more than one vote
need not, if he votes, use all his votes or cast all the votes he uses the same way.

In the case of joint holders the vote of the senior who tenders a vote shall be accepted to the
exclusion of the votes of the other joint holders, and seniority shall be determined by the
order in which the names of the holders stand in the register of members.

A member in respect of whom an order has been made by any court having jurisdiction
(whether in the United Kingdom or elsewhere)} in matters conceming mental disorder may
vote, on a show of hands or on a poll, by any person authorised in that behalf by that court.
Evidence to the satisfaction of the directors of the authority of the person claiming the right
to vote shall be delivered to the Office, or such other place as is specified in accordance
with these articles for the delivery or receipt of appointments of proxy, not less than 48
hours before the time appointed for holding the meeting or adjourned meeting at which the
right to vote is to be exercised, and in default the right to vote shall not be exercisable.

No member shall have the right to vote at any general meeting or at any separate meeting
of the holders of any class of shares, either in person or by proxy, in respect of any share
held by him unless all amounts presently payable by him in respect of that share have been
paid.

No objection shall be raised to the qualification of any voter or to the counting of, or failure
to count, any vote, except at the meeting or adjourned meeting at which the vote objected
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to is tendered. Subject to any objection made in due time, every vote counted and not
disallowed at the meeting shall be valid and every vote disaliowed or not counted shall be
invalid, Any objection made in due time shall be referred to the chairman whose decision
shall be final and conclusive.

PROXIES AND CORPORATE REPRESENTATIVES

80.

81.

82.

83.

A member is entitled to appoint another person as his proxy to exercise all or any of his
rights to attend and to speak and vote at a meeting of the Company. The appointment of a
proxy shall be deemed also to confer authority (in accordance with section 329 of the 2006
Act) to demand or join in demanding a poll. Delivery of an appointment of proxy shall not
preclude a member from attending and voting at the meeting or at any adjournment of it. A
proxy need not be a member. A member may appoint more than one proxy in relation to a
meeting, provided that each proxy is appointed to exercise the rights attached to a different
share or shares held by him. References in these articles to an appointment of proxy
include references to an appointment of multiple proxies.

Subject to article 82 below, an appointment of a proxy shall be in writing in any usual form
or in any other form which the directors may approve and shall be executed by or on behalf
of the appointor which in the case of a corporation may be either under its common seal or
under the hand of a duly authorised officer.

The directors may allow the appointment of a proxy to be sent or supplied in electronic
form subject to any conditions or limitations as the directors may specify, and where the
Company has given an electronic address in any instrument of proxy or imvitation to
appoint a proxy, any document or information relating to proxies for the meeting
(including any document necessary to show the validity of, or otherwise relating to, the
appointment of a proxy, or notice of the termination of the authority of a proxy) may be
sent by electronic means to that address, subject to any conditions or limitations specified
in the relevant notice of meeting.

The appointinent of a proxy and any authority under which it is executed or a copy of the
authority certified notarially or in some other way approved by the directors may:

(a) in the case of an appointment of proxy in hard copy form, be received at the Office
or at such other place in the United Kingdom as is specified in the notice
convening the meeting, or in any appointment of proxy or any invitation to appoint
a proxy sent out or made available by the Company in relation to the meeting, not
less than 48 hours before the time for holding the meeting or adjourned meeting at
which the person named in the appointment of proxy proposes to vote; or

(b) in the case of an appointment of proxy in electronic form, be received at the
electronic address specified in the notice convening the meeting, or in any
instrument of proxy or any invitation to appoint a proxy sent out or made available
by the Company in relation to the meeting, not less than 48 hours before the time
for holding the meeting or adjourned meeting at which the person named in the
appointment of proxy proposes to vote; or

(c) in the case of a poll taken subsequently to the date of the meeting or adjourned
meeting, be received as aforesaid not less than 24 hours (or such shorter time as the
directors may determine) before the time appointed for the taking of the poll.
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84.

85.

86.

The appointment of a proxy which is not, or in respect of which the authority or copy
thereof is not, delivered or received in a manner so permitted shall be invalid. The
directors may specify in the notice convening the meeting that in determining the time for
delivery of proxies pursuant to this article, no account shall be taken of any part of a day
that is not a working day.

A vote given or poll demanded by proxy or by the duly authorised representative of a
corporation shall be valid notwithstanding the previous termination of the authority of the
person voting or demanding a poll, unless notice of the termination was delivered to the
Company at the Office, or at such other place or address at which an appointment of proxy
may be duly received or delivered, not later than the last time at which an appointment of
proxy should have been received in order for it to be valid for use at the meeting at which
the vote was given or the poll demanded or for use on the holding of the poll at which the
vote was given.

The directors may at the expense of the Company send or make available appointments of
proxy or invitations to appoint a proxy to the members by post or by electronic means or
otherwise (with or without provision for their return prepaid) for use at any general
meeting or at any separate meeting of the holders of any class of shares, either in blank or
nominating in the alternative any one or more of the directors or any other person. If for
the purpose of any meeting, appointments of proxy or invitations to appoint as proxy a
person or one of a number of persons specified in the invitations are issued at the
Company's expense, they shall be issued to all (and not to some only) of the members
entitled to be sent a notice of the meeting and to vote at it. The accidental omission, or the
failure due to circumstances beyond the Company’s control, to send or make available such
an appointment of proxy or give such an invitation to, or the non-receipt thereof by, any
member entitled to attend and vote at a meeting shall not invalidate the proceedings at that
meeting.

Where two or more valid appointments of proxXy are received in respect of the same share
in relation to the same meeting the one which is last sent shall, unless otherwise specified
in the notice convening the meeting, be treated as replacing and revoking the other or
others, If the Company is unable to determine which is last sent, the one which is last
received shall be so treated. If the Company is unabie to determine either which is last sent
or which is last received, none of such appointments shall be treated as valid in respect of
that share.

CORPORATIONS ACTING BY REPRESENTATIVES

87.

Subject to the provisions of the Acts, any corporation {other than the Company itself)
which is a member of the Company may, by resolution of its directors or other governing
body, authorise a person or persons to act as its representative or representatives at any
meeting of the Company, or at any separate meeting of the holders of any class of shares
and the corporation shall for the purposes of these articles be deemed to be present in
person at any such meeting if a person or persons so authorised is present at it.

DIRECTORS

88.

Unless otherwise determined by the Company by ordinary resolution the number of
directors (other than alternate directors) shall not be subject to any maximum but shall not
be less than two.
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89,
90.

A director shall not require a share qualification.

) Until otherwise determined by the Company by ordinary resolution, there shall be
paid to the directors (other than aliernate directors) such fees for their services in
the office of director as the directors may determine (not exceeding in the
aggregate an annual sum of £750,000 or such larger amount as the Company may
by ordinary resofution decide) divided between the directors as they may determine,
or, failing such determination, equally. The fees shall be deemed to accrue from
day to day and shall be distinct from and additional to any remuneration or other
benefits which may be paid or provided to any director pursuant to any other
provision of these articles,

(2) The directors may also be paid all travelling, hotel and other expenses properly
incurred by them in connection with their attendance at meetings of the directors or
of committees of the directors or general meetings or separate meetings of the
holders of any class of shares or otherwise in connection with the discharge of their
duties as directors.

3) Any director who performs, or undertakes to perform, services which the directors
consider go beyond the ordinary duties of a director may be paid such special
remuneration (whether by way of fixed sum, bonus, commission, participation in
profits or otherwise) as the directors may determine.

ALTERNATE DIRECTORS

91.

92.

93.

54,

95.

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 director appointed by him.

An alternate director shall {unless he ig absent from the United Kingdom) be entitled to
receive notices of meetings of the directors and of committees of the directors of which his
appointor is a member, to attend and vote at any such meeting at which the director
appointing him is not present, and generally to perform all the functions of his appointor as
a director in his absence, but shall not (unless the Company by ordinary resolution
otherwise determines) be entitled to any fees for his services as an alternate director.

An alternate director shall cease to be an alternate director if his appointor ceases 1o be a
director; but, if a director retires by rotation or otherwise but is reappointed or deemed to
have been re-appointed at the meeting at which he retires, any appointment of an alternate
director made by him which was in force immediately prior to his retirement shall continue
after his reappointment.

An appointment or removal of an alternate director shall be by notice to the Company
executed by the director making or revoking the appointment or in any other manner
approved by the directors.

Save as otherwise provided in these articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defauits, and
he shall not be deemed to be the agent of the director appointing him.
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POWERS OF DIRECTORS

96.  The business of the Company shall be managed by the directors who, subject to the
provisions of the Acts, the memorandum and these articles and to any directions given by
special resolution, may exercise all the powers of the Company. No alteration of the
memorandum or these articles and no such direction shall invalidate any prior act of the
directors which would have been valid if that alteration had not been made or that direction
kad not been given. The powers given by this article shall not be limited by any special
power given to the directors by these articles and a meeting of the directors at which a
quorum is present may exercise all powers exercisable by the directors.

97. (1)

)

(3)

10/12125766_4

The directors shall restrict the borrowings of the Company and exercise all powers
of control exercisable by the Company in relation to its subsidiary undertakings so
as to secure (as regards subsidiary undertakings so far as by such exercise they can
secure) that the aggregate principal amount (including any premium payable on
final repayment) outstanding of all money borrowed by the Group (excluding
amounts borrowed by any member of the Group from any other member of the
Group, other than amounts to be taken into account under paragraph (3)(c) and (d)
of this article) shall not at any time, save with the previous sanction of an ordinary
resolution of the Company, exceed an amount equal to three times the aggregate
of:

(a) the amount paid up on the share capital of the Company; and

(b) the total of the capital and revenue reserves of the Group, including any
share premium account, capital redemption reserve and credit balance on
the profit and loss account reserve, but excluding amounts attributable to
outside shareholders in subsidiary undertakings of the Company and
deducting any debit balance on any reserve, all as shown in the then latest
audited consolidated balance shecet and income statement of the Group, but
adjusted as may be necessary in respect of any variation in the paid up
share capital or share premium account of the Company since the date of
that balance sheet and further adjusted as may be necessary to reflect any
change since that date in the companies comprising the Group,

and, for the avoidance of doubt, any balance representing the Company's own
shares (whether held pursuant to an employees' share scheme (within the meaning
of section 743 of the 1985 Act) or as treasury shares) shall reduce capital and
revenue reserves of the Group for the purposes of paragraph (1)(b) of this article.

In this article:

(a) "the Group" means the Company and its subsidiary undertakings (if any);
and

) "subsidiary undertaking" has the same meaning as in the Acts.

For the purposes of this article, but without prejudice to the generality of the terms
"borrowing” and "borrowed":

(a) amounts borrowed for the purpose of repaying the whole or any part of any
amounts previously borrowed and then outstanding (including any
premium payable on final repayment) and to be applied for that purpose
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(b)

(©)

(&)

within six months of the borrowing shal! not, pending such application, be
taken into account as money borrowed;

the principal amount (including any premium payable on final repayment)
of any debentures issued in whole or in part for a consideration other than
cash shall be taken into account as money borrowed by the member of the
Group issuing them;

money borrowed by a partly-owned subsidiary undertaking and not owing
to another member of the Group shall (notwithstanding sub-paragraph (b)
of this paragraph) be taken into account subject to the exclusion of a
proportion of it equal to the minority proportion, and meney borrowed and
owing to a partly-owned subsidiary undertaking by another member of the
Group shall (subject to sub-paragraph (d) of this paragraph) be taken into
account to the extent of a proportion of it equal to the minority proportion
(and for the purpose of this sub-paragraph "minority proportion" means the
proportion of the issued equity share capital of the partly-owned subsidiary
undertaking which is not attributable, directly or indirectly, to the
Company); and

in the case of money borrowed and owing to a partly-owned subsidiary
undertaking by another partly-owned subsidiary undertaking the
proportion which would otherwise be taken into account under sub-
paragraph (¢) of this paragraph shall be reduced by excluding such part of
it as is equal to the proportion of the issued equity share capital of the
borrowing subsidiary undertaking which is not attributable, directly or
indirectly, to the Company.

In calculating the aggregate amount of borrowings for the purpose of this article,
money borrowed by any member of the Group which is denominated or
repayable in a currency other than sterling shall be treated as converted into
sterling:

(a)

(b)

at the rate of exchange used for the conversion of that currency in the latest
audited balance sheet of that member; or :

if no rate was so used, at the middle market rate of exchange prevailing in
London at the close of business on the date of that balance sheet, but if the
amount in sterling resulting from conversion at that rate would be greater
than that resulting from conversion at the middle market rate prevailing in
London at the close of business on the business day immediately preceding
the day on which the calculation falls to be made, the latter rate shall apply
instead.

No debt incurred or security given in respect of money borrowed or to be taken
into account as money borrowed in excess of the above limit shall be invalid or
ineffectual except in the case of express notice to the lender or the recipient of the
security at the time when the debt was incurred or security given that the limit
hereby imposed had been or was thereby exceeded, but no lender or other person
dealing with the Company shall be concemed to see or enquire whether such limit
is observed.
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(6)

In this article references to a consolidated balance sheet and profit and loss account
of the Group are to be taken:

(®) in a case where the Company had no subsidiary undertakings at the
relevant time, as references to the balance sheet and profit and loss account
of the Company;

(b} in a case where the Company had subsidiary undertakings at the relevant
time but there are no consolidated accounts of the Group, as references to
the respective balance sheets and profit and loss accounts of the companies
comprising the Group; and

(¢ in a case where the Company had subsidiary undertakings at the relevant
time, one or more of which has, in accordance with the Acts, been
excluded from consolidation as references to the consolidated balance
sheet and profit and loss account of the Company and those of its
subsidiary undertakings included in the consolidation.

DELEGATION OF DIRECTORS' POWERS

98. ()

@

The directors may delegate any of their powers:

(a) to any managing director, any director holding any other executive office
or any other director;

(b} to any committee consisting of one or more directors and (if thought fit}
one or more other persons, but a majority of the members of the committee
shall be directors and no resolution of the committee shall be effective
unless a majority of those present when it is passed are directors; and

(<) to any local board or agency for managing any of the affairs of the
Company either in the United Kingdom or elsewhere,

Any such delegation (which may include authority to sub-delegate all or any of the
powers delegated) may be subject to any conditions the directors impose and either
collaterally with or to the exclusion of their own powers and may be revoked or
varied. The power to delegate under this article, being without limitation, includes
power to delegate the determination of any fee, remuneration or other benefit
which may be paid or provided to any director; and the scope of the power to
delegate under sub-paragraph (a), (b) or (c) of paragraph (1) of this article shali not
be restricted by reference to or inference from any other of those sub-paragraphs.
Subject as aforesaid, the proceedings of any committee, local board or agency with
two or more members shall be governed by such of these articles as regulate the
proceedings of directors so far as they are capable of applying.

nominated directly or indirectly by the directors, to be the agent of the Company for such
purposes and subject to such conditions as they think fit, and may delegate any of their
powers to such an agent. The directors may revoke or vary any such appointment or
delegation and may also authorise the agent to sub-delegate all or any of the powers vested

in him.
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99,  The directors may, by power of attorney or otherwise, appoint any person, whether
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APPOINTMENT AND RETIREMENT OF DIRECTORS

100.

101.

102.

103.

104.

105,

106.

At the annual general meeting in every year, all directors who held office at the time of the
two preceding annual general meetings and did not retire by rotation or pursuant to article
108 at either of them shall retire from office by rotation. A retiring director shall be
eligible for reappointment.

If the Company, at the meeting at which a director retires under any provision of these
articles, does not fill the vacancy the retiring director shall, if willing to act, be deemed to
have been reappointed unless at the meeting it is resolved not to fill the vacancy or a
resolution for the reappointment of the director is put to the meeting and lost.

No person other than a director retiring at the meeting shall be appointed or reappointed a
director at any general meeting unless:

(@) he is recommended by the directors; or

{b) not less than seven nor more than thirty-five days before the date appointed for
holding the meeting, notice executed by a member qualified to vote on the
appointment or reappointment has been given to the Company of the intention to
propose that person for appointment or reappointment, stating the particulars which
would, if he were appointed or reappointed, be required to be included in the
Company's register of directors, together with notice executed by that person of his
willingness to be appointed or reappointed.

At a general meeting a motion for the appointment of two or more persons as directors by a
single resolution shall not be made, unless a resolution that it shall be so made has been
first agreed to by the meeting without any vote being given against it, and for the purposes
of this article a motion for approving a person's appointment or for nominating a person for
appointment shall be treated as a motion for his appointment.

Subject as aforesaid, the Company may by ordinary resolution appoint a person who is
willing to act to be a director, either to fill a vacancy or as an additional director.

The directors may appoint a person who is willing to act to be a director, cither to fill a
vacancy or as an additional director, provided that the appointment does not cause the
number of directors to exceed any number fixed as the maximum number of directors. A
director so appointed shall retire at the next annual general meeting and shall then be
eligible for reappointment.

Subject as aforesaid, a director who retires at an annual general meeting may be
reappointed. If he is not reappointed or deemed to have been reappointed, he shall retain
office until the meeting elects someone in his place or, if it does not do so, until the end of
the meeting.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

167.

Without prejudice to the provisions of the Acts, the Company may, by special resolution,
remove a director before the expiration of his period of office (but such removal shall be
without prejudice to any claim to damages for breach of any contract of service between
the director and the Company) and, subject to these articles, may, by ordinary resolution,
appoint another person instead of him. A person so appointed shall be subject to retirement
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108.

at the same time as if he had become a director on the day on which the director in whose
place he is appointed was last appointed or reappointed a director.

The office of a director shall be vacated if:

(a) he ceases to be a director by virtue of any provision of the Acts or he becomes
prohibited by law from being a director; or

(b) he becomes bankrupt or makes any arrangement or composition with his creditors
generally; or

(c) he is, or may be, suffering from mental disorder and either:

(i) he is admitted to hospital in pursuance of an application for admission for
treatment under the Menta]l Health Act 1983 or, in Scotland, an
application for admission under the Mental Health (Scotland) Act 1984;
or

(i) an order is made by a court having jurisdiction (whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appointment of any person to exercise powers with
respect to his property or affairs; or

(d) he resigns his office by notice in writing to the Company; or

(e) in the case of a director who holds any executive office, his appointment as such is
terminated or expires and the directors resolve that his office be vacated; or

() he is absent for more than six consecutive months without permission of the
directors from meetings of the directors held during that period and the directors
resolve that his office be vacated; or

(2) a notice in writing is served upon him personally or at the address registered with
the Company in accordance with sections 288 to 290 of the 1985 Act or at his
residential address provided to the Company, signed by all other directors for the
time being to the effect that his office as director shall on receipt of such notice be
vacated (and such notice may consist of several documents in the like form each
executed by one or more directors).

DIRECTORS' APPOINTMENTS AND INTERESTS

109

110.

The directors may appoint one or more of their number to the office of managing director
or to any other executive office under the Company and, subject to the provisions of the
Acts, any such appointment may be made for such term, at such remuneration and on such
other conditions as the directors think fit. Any appointment of a director to an executive
office shall terminate if he ceases to be a director but without prejudice to any claim to
damages for breach of the contract of service between the director and the Company.

4))] Subject to the provisions of the Acts, and provided that he has disclosed to the
directors the nature and extent of any material interest of his, a director
notwithstanding his office:
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(@) may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company is otherwise
interested;

(b) may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested in, any body
corporate promoted by the Company or in which the Company is
otherwise interested,

and (i) he shall not, by reason of his office, be accountable to the Company for any
benefit which he derives from any such office or employment or from any such
transaction or arrangement or from any interest in any such body corporate; (ii) he
shall not infringe his duty to avoid a situation in which he has, or can have, a direct
or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company as a result of any such office or employment or any such transaction or
arrangement or any interest in any such body corporate; and (iii) no such
transaction or arrangement shall be liable to be avoided on the ground of any such
interest or benefit,

For the purposes of this article:

(a) a general notice given to the directors that a director is to be regarded as
having an interest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of persons
is interested shall be deemed to be a disclosure that the director has an
interest in any such transaction of the nature and extent so specified; and

() an interest of which a director has no knowledge and of which it is
unreasonable to expect him to have knowledge shall not be treated as an
interest of his.

The directors may (subject to such terms and conditions, if any, as they may think
fit to impose from time to time, and subject always to their right to vary or
terminate such authorisation) authorise, to the fullest extent permitted by law:

(a) any matter which would otherwise result in a director infringing his duty to
avoid a situation in which he has, or can have, a direct or indirect interest
that conflicts, or possibly may conflict, with the interests of the Company
and which may reasonably be regarded as likely to give rise to a conflict of
interest (including a conflict of interest and duty or conflict of duties); and

(b) a director to accept or continue in any office, employment or position in
addition to his office as a director of the Company and without prejudice to
the generality of paragraph (1)(a) of this article may authorise the manner
in which a conflict of interest arising out of such office, employment or
position may be dealt with, either before or at the time that such a conflict
of interest arises,

provided that the authorisation is only effective if:

(a) any requirement as to the quorum at the meeting at which the matter is
considered is met without counting the director in question or any other
interested director; and
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(b)  the matter was agreed to without their voting or would have been agreed to
if their votes had not been counted.

If a matter, or office, employment or position, has been anthorised by the directors
in accordance with this article then (subject to such terms and conditions, if any, as
the directors may think fit to impose from time to time, and subject always to their
right to vary or terminate such authorisation or the permissions set out below):

(a) the director shall not be required to disclose any confidential information
relating to such matter, or such office, employment or position, to the
Company if to make such a disclosure would result in a breach of a duty or
obligation of confidence owed by him in relation to or in connection with
that matter, or that office, employment or position;

{b) the director may absent himself from discussions, whether in meetings of
the directors or otherwise, and exclude himself from information, which
will or may relate to that matter, or that office, employment or position;
and

(c) a director shall not, by reason of his office as a director of the Company,
be accountable to the Company for any benefit which he derives from any
such matter, or from any such office, employment or position.

DIRECTORS' GRATUITIES AND PENSIONS

112, The directors may (by the establishment of, or maintenance of, schemes or otherwise)
provide benefits, whether by the payment of gratuities or pensions, or by insurance or death
or disability benefits or otherwise, for any director or any former director who holds or has
held but no longer holds any executive office or employment with the Company or with
any body corporate which is or has been a subsidiary of the Company or a predecessor in
business of the Company or of any such subsidiary, and for any member of his family
(including a spouse or civil partner and a former spouse and former civil partner) or any
person who is or was dependent on him and may (as well before as after he ceases to hold
such office or employment) contribute to any fund and pay premiums for the purchase or
provision of any such benefit.

PROCEEDINGS OF DIRECTORS
113. (1) Subject to the provisions of these articles, the directors may regulate their
proceedings as they think fit,

(2) A director may, and the secretary at the request of a director shall, call a meeting
of the directors. Subject to paragraph (3) of this article, it shall not be necessary
to give notice of a meeting to a director who is absent from the United Kingdom.

3) If a director gives notice to the Company of an address in the United Kingdom at
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which notice of meetings of the directors is to be given to him when he is absent
from the United Kingdom, he shall, if so absent, be entitled to have notice given
to him at that address; but the Company shall not be obliged by virtue of this
paragraph to give any director a longer period of notice than he would bave been
entitled to had he been present in the United Kingdom at that address.
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114,

113.

116.

117.

CY) Questions arising at a meeting shall be decided by a majority of votes. In case of
an equality of votes, the chairman shall have a second or casting vote. A director
who is also an alternate director shall be entitled in the absence of his appointor to
a separate vote on behalf of his appointor in addition to his own vote; and an
alternate director who is appointed by two or more directors shall be entitled to a
separate vote on behalf of each of his appointors in the appointor's absence,

%) A meeting of the directors may consist of a conference between directors some or
all of whom are in different places provided that each director who participates in
the meeting is able:

(a) to hear each of the other participating directors addressing the meeting;
and

(b)  if he so wishes, to address each of the other participating directors
simultaneously,

whether directly, by conference telephone or by =any other form of
communication equipment (whether in use when this article is adopted or
developed subsequently) or by a combination of such methods. A quorum shail
be deemed to be present if those conditions are satisfied in respect of at least the
number and designation of directors required to form a quorum. A meeting held
in this way shall be deemed to take place at the place where the largest group of
directors is assembled or, if no such group is readily identifiable, at the place
from where the chairman of the meeting participates at the start of the meeting.

No business shall be transacted at any meeting of the directors unless a quorum is present,
The quorum may be fixed by the directors, If the quorum is not fixed by the directors, the
quorum shall be two. A director shall not be counted in the quorum present in relation to &
matter or resolution on which he is not entitled to vote but shall be counted in the quorum
present in relation to all other matters or resolutions considered or voted on at the meeting.
An alternate director who is not himself a director shall, if his appointor is not present, be
counted in the quorum.

The continuing directors or a sole continuing director may act notwithstanding any
vacancies in their number, but, if the number of directors is less than the number fixed as
the quorum, the continuing directors or director may act only for the purpose of filling
vacancies or of calling a general meeting.

The directors may elect from their number, and remove, a chairman of the board of
directors. The chairman shall preside at all meetings of the directors, but if there is no
chairman, or if at the meeting the chairman is not present within five minutes after the time
appointed for the meeting, or if neither of them is willing to act as chairman, the directors
present may choose one of their number to be chairman of the meeting.

All acts done by a meeting of the directors, or of a committee of the directors, or by &
person acting as a director, shall notwithstanding that it may afterwards be discovered that
there was a defect in the appointment of any director or that any of them were disqualified
from holding office, or had vacated office, or were not entitled to vote, be as valid as if
every such person had been duly appointed and was qualified and had continued to be a
director and had been entitled to vote.
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118. A resolution in writing executed by all the directors entitled to receive notice of a meeting
of the directors or of a committee of the directors shall be as valid and effectual as if it had
been passed at a meeting of the directors or (as the case may be) of that committee, duly
convened and held, and may consist of several documents in the like form each executed
by one or more directors, but a resolution executed by an alternate director need not also be
executed by his appointor and, if it is executed by a director who has appointed an alternate
director, it need not also be executed by the altemate director in that capacity.

119, (1) Save as otherwise provided by these articles, a director shall not vote at a meeting
of the directors on any resolution concerning a matter in which he has, directly or
indirectly, a material interest {other than an interest in shares, debentures or other
securities of, or otherwise in or through, the Company), unless his interest arises
only because the case falls within one or more of the following sub-paragraphs:

{a)

(b)

(c)

(d)

(e)

10/12125766_4

the resolution relates to the giving to him of a guarantee, security, or
indemnity in respect of money lent to, or an obligation incurred by him for
the benefit of, the Company or any of its subsidiary undertakings,

the resolution relates to the giving to a third party of a guarantee, security,
or indemnity in respect of an obligation of the Company or any of its
subsidiary undertakings for which the director has assumed responsibility
in whole or part and whether alone or jointly with others under a guarantee
or indemnity or by the giving of security;

his interest arises by virtue of his being, or intending to become, a
participant in the underwriting or sub-underwriting of an offer of any
shares in or debentures or other securities of the Company for subscription,
purchase or exchange;

the resolution relates to an arrangement for the benefit of the employees
and directors and/or former employees and directors of the Company or
any of its subsidiary undertakings, and/or the members of their families
(including a spouse or civil partner and a former spouse and former civil
partner) or any person who is or was dependent on such persons, including
but without being limited to a retirement benefits scheme and an
employees’ share scheme, which does not accord to any director any
privilege or advantage not generally accorded to the employees and/or
former employees to whomn the arrangement relates;

the resolution relates to a tramsaction or arrangement with any other
company in which he is interested, directly or indirectly, provided that he
is not the holder of or beneficially interested in one per cent or more of any
class of the equity share capital of that company (or of any other company
through which his interest is derived) and not entitled to exercise one per
cent or more of the voting rights available to members of the relevant
company (and for the purpose of calculating the said percentage there shall
be disregarded (i) any shares held by the director as a bare or custodian
trustee and in which he has no beneficial interest; (ii} any shares comprised
in any authorised unit trust scheme in which the director is interested only
as a unit holder; and (iif) any shares of that class held as treasury shares);
and
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120.

121,

(f) the resolution relates to the purchase or maintenance for any director or
directors of insurance against any liability.

(2)  Where proposals are under consideration concerning the appointment (including
the fixing or varying of terms of appointment) of two or more directors to offices
or employments with the Company or any body corporate in which the Company is
interested, the proposals may be divided and considered in relation to each director
separately and (provided he is not by virtue of paragraph (1)(e) of this article, or
otherwise under that paragraph, or for any other reason, precluded from voting)
each of the directors concerned shall be entitled to vote and be counted in the
quorum in respect of each resolution except that concerning his own appointment.

The Company may by ordinary resolution suspend or relax to any extent, in respect of any
particular matter, any provision of these articles prohibiting a director from voting at a
meeting of the directors or of a committee of the directors.

If a question arises at a meeting of the directors as to the right of a director to vote, the
question may, before the conclusion of the meeting, be referred to the chairman of the
meeting (or, if the director concerned is the chairman, to the other directors at the meeting),
and his ruling in relation to any director other than himself (or, as the case may be, the
ruling of the majority of the other directors in relation to the chairman) shall be final and
conclusive.

MINUTES

122,

The directors shall cause minutes to be made in books kept for the purpose:
(a) of all appointments of officers made by the directors; and

{b) of all proceedings at meetings of the Company, of the holders of any class of
shares in the Company, and of the directors, and of committees of the directors,
including the names of the directors present at each such meeting,

SECRETARY

123.

Subject to the provisions of the Acts, the secretary shall be appointed by the directors for
such term, at such remuneration and on such other conditions as they think fit; and any
secretary so appointed may be removed by them.

THE SEAL

124,

The seal shall be used only by the authority of a resolution of the directors or of a
committee of the directors. The directors may determine whether any instrument to which
the seal is affixed, shall be signed and, if it is to be signed, who shall sign it. Unless
otherwise determined by the directors:

(a) share certificates and, subject to the provisions of any instrument constituting the
same, certificates issued under the seal in respect of any debentures or other
securities, need not be signed and any signature may be applied to any such
certificate by any mechanical or other means or may be printed on it; and

(b) every other instrument to which the seal is affixed shall be signed by two
authorised persons, or by a director in the presence of a witness who attests the
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125.

signature and for this purpose an authorised person is any director or the secretary
of the Company.

Subject to the provisions of the Acts, the Company may have an official seal for use in any
place abroad.

DIVIDENDS

126.

127.

128.

129.

130.

Subject to the provisions of the Acts, the Company may by ordinary resolution declare
dividends in accordance with the respective rights of the members, but no dividend shall
exceed the amount recommended by the directors.

Subject to the provisions of the Acts, the directors may pay interim dividends if it appears
to them that they are justified by the profits of the Company available for distribution. If
the share capital is divided into different classes, the directors may pay interim dividends
on shares which confer deferred or non-preferred rights with regard to dividend as well as
on shares which confer preferential rights with regard to dividend, but no interim dividend
shall be paid on shares carrying deferred or non-preferred rights if, at the time of payment,
any preferential dividend is in arrear. The directors may also pay at intervals settted by
them any dividend payable at a fixed rate if it appears to them that the profits available for
distribution justify the payment. If the directors act in good faith they shall not incur any
liability to the holders of shares conferring preferred rights for any loss they may suffer by
the lawful payment of an interim dividend on any shares having deferred or non-preferred

rights.

Subject to the provisions of the Acts and except as otherwise provided by these articles or
the rights attached to shares, all dividends shall be declared and paid according to the
amounts paid up on the shares on which the dividend is paid. If any share is issued on
terms that it ranks for dividend as from a particular date, it shall rank for dividend
accordingly. In any other case (and except as aforesaid), dividends shall be apportioned and
paid proportionately to the amounts paid up on the shares during any portion or portions of
the period in respect of which the dividend is paid. For the purpose of this article, an
amount paid up on a share in advance of a call shall be treated, in relation to any dividend
declared after the payment but before the call, as not paid up on the share.

A general meeting declaring a dividend may, upon the recommendation of the directors,
direct that it shall be satisfied wholly or partly by the distribution of assets and, where any
difficuity arises in regard to the distribution, the directors may scttle the same as they think
fit and in particular {but without limitation) may issue fractional certificates or other
fractional entitlements (or ignore fractions) and fix the value for distribution of any assets,
and may determine that cash shall be paid to any member upon the footing of the value so
fixed in order to adjust the rights of members, and may vest any assets in trustees.

(1) Any dividend or other money payable in respect of a share may be paid by cheque
or warrant sent by post to the registered address of the person entitled or, if two or
more persons are the holders of the share or are jointly entitled to it by reason  of
the death or bankruptcy of the holder, to the registered address of that one of those
persons who is first named in the register of members or to such person and to such
address as the person or persons entitled may by notice direct. Any such dividend
or other money may also be paid by any other method (including direct debit or
credit and bank transfer or, in respect of shares in uncertificated form, where the
Company is authorised to do so by or on behalf of the holder or joint holders in
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such manner as the Company may from time to time consider sufficient, by means
of a relevant system) which the directors consider appropriate. Any joint hoider or
other person jointly entitled to a share as aforesaid may give receipts for any
dividend or other money payable in respect of the share. Every cheque or warrant
shall be made payable to the order of or to the person or persons entitled or to such
other person as the person or persons entitled may by notice direct. Payment of
such cheque, warrant or order, the collection of funds from or transfer of funds by
a bank in accordance with such direct debit or bank transfer or, in respect of shares
in uncertificated form, the making of payment by means of a relevant system, shall
be a good discharge to the Company.

The Company may cease to send any cheque or warrant (or to use any other
method of payment) for any dividend payable in respect of a share if:

(a) in respect of at least two consecutive dividends payable on that share the
cheque or warrant has been returned undelivered or remains uncashed (or
that other method of payment has failed); or

(b) following one such occasion, reasonable enquiries have failed to establish
any new address of the holder,

but, subject to the provisions of these articles, may recommence sending cheques
or warrants (or using another method of payment) for dividends payable on that
share if the person or persons entitled so request.

131.  No dividend or other money payable in respect of a share shall bear interest against the
Company, unless otherwise provided by the rights attached to the share.

132, Any dividend which has remained unclzimed for twelve years from the date when it
became due for payment shall, if the directors so resolve, be forfeited and cease to remain
owing by the Company.

133.  The directors may, with the authority of an ordinary resolution of the Company, offer any
holders of ordinary shares the right to elect to receive ordinary shares, credited as fully paid,
instead of cash in respect of the whole (or some part, to be determined by the directors) of
any dividend specified by the ordinary resolution. The following provisions shall apply:

(a)

&
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The said resolution may specify a particular dividend (whether or not declared), or
may specify all or any dividends declared or payable within a specified period, but
such period may not end later than the beginning of the fifth annual general
meeting next following the date of the meeting at which the ordinary resolution is
passed.

The entitlement of each holder of ordinary shares to new ordinary shares shall be
such that the relevant value of the entitlement shall be as nearly as possible equal
to (but not greater than) the cash amount (disregarding any tax credit) that such
holder would have received by way of dividend. For this purpose "relevant value"
shall be calculated by reference to the average of the middle market quotations for
the Company's ordinary shares on the Stock Exchange as derived from the Daily
Official List, for the day on which the ordinary shares are first quoted "ex" the
relevant dividend and the four subsequent dealing days, or in such other manner as
may be determined by or in accordance with the ordinary resolution, A certificate
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or report by the auditors as to the amount of the relevant value in respect of any
dividend shall be conclusive evidence of that amount.

No fraction of a share shall be allotted and the directors may deal with any
fractions which arise as they think fit.

The directors shall, after determining the basis of allotment, notify the holders of
ordinary shares of the right of election ofiered to them, and specify the procedure
to be followed and place at which, and the latest time by which, elections must be
lodged in order to be effective.

The directors may exclude from any offer any holders of ordinary shares where the
directors believe that the making of the offer to them would or might involve the
contravention of the laws of any territory or that for any other reason the offer
should not be made to them.

The dividend (or that part of the dividend in respect of which a right of election has
been given) shall not be payable on ordinary shares in respect of which an election
has been duly made ("the elected ordinary shares") and instead additional ordinary
shares shall be allotted to the holders of the elected ordinary shares on the basis of
allotment determined as aforesaid. For such purpose the directors shall capitalise
out of any amount for the time being standing to the credit of any reserve or fund
(including any share premium account or capital redemption reserve) or any of the
profits which could otherwise have been applied in paying dividends in cash, as the
directors may determine, a sum cqual to the aggregate nominal amount of the
additional ordinary shares to be allotted on that basis and apply it in paying up in
full the appropriate number of unissued ordinary shares for allotment and
distribution to the holders of the elected ordinary shares on that basis.

The directors shall not proceed with any election unless the Company has
sufficient unissued shares authorised for issue and sufficient reserves or funds that
may be capitalised to give effect to it after the basis of allotment is determined.

The additional ordinary shares when ailotted shall rank pari passu in all respects
with the fully paid ordinary shares then in issue except that they will not be entitled
to participation in the dividend in liev of which they were allotted.

The directors may do all acts and things which they consider necessary or
expedient to give effect to any such capitalisation, and may authorise any person to
enter on behalf of all the members interested into an agreement with the Company
providing for such capitalisation and incidental matters and any agreement so made
shall be binding on all concerned.

CAPITALISATION OF PROFITS

134. (1)
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The directors may with the authority of an ordinary resolution of the
Company:

{a) subject as hereinafter provided, resolve to capitalise any undivided profits
of the Company not required for paying any prefercntial dividend (whether
or not they are available for distribution) or any sum standing to the credit
of any reserve or fund of the Company (including any share premium
account or capital redemption reserve);
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{(b) appropriate the sum resolved to be capitalised to the members in
proportion to the nominal amounts of the shares {(whether or not fully paid)
held by them respectively which would (or in the case of treasury shares,
which would if such shares were not held as treasury shares) entitle them
to participate in a distribution of that sum if the shares were fully paid and
the sum were then distributable and were distributed by way of dividend
and apply such sum on their behalf either in or towards paying up the
amounts, if any, for the time being unpaid on any shares held by them
respectively, or in paying up in full unissued shares or debentures of the
Company of a nomina) amount equal to that sum, and allot the shares or
debentures credited as fully paid to those members or as they may direct,
in those proportions, or partly in one way and partly in the other, but the
share premium account, the capital redemption reserve, and any profits
which are not available for distribution may, for the purposes of this article,
only be applied in paying up unissued shares to be allotted to members
credited as fully paid;

(©) resolve that any shares so allotted to any member in respect of a holding
by him of any partly paid shares shall so long as such shares remain partly
paid rank for dividend only to the extent that the latter shares rank for
dividend;

(d) make such provision by the issue of fractional certificates or other
fractional entitiements (or by ignoring fractions) or by payment in cash or
otherwise as they think fit in the case of shares or debentures becoming
distributable in fractions (including provision whereby the benefit of
fractional entitlements accrue to the Company rather than to the members
concerned);

(e) authorise any person to enter on behalf of all the members concerned into
an agreement with the Company providing for the allotment to them
respectively, credited as fully paid, of any further shares to which they are
entitled wpon such capitalisation, any agreement made under such
authority being binding on all such members; and

() generally do all acts and things required to give effect to such resolution as
aforesaid.

Where, pursuant to an employees' share scheme (within the meaning of section 743
of the 1985 Act) the Company has granted options to subscribe for shares on terms
which provide (inter alia} for adjustments to the subscription price payable on the
exercise of such options or to the number of shares to be allotted upon such
exercise in the event of any increase or reduction in or other reorganisation of the
Company's issued share capital and an otherwise appropriate adjustment would
result in the subscription price for any share being less than its nominal value, then,
subject to the provisions of the Acts, the directors may, on the exercise of any of
the options concerned and payment of the subscription price which would have
applied had such adjustment been made, capitalise any such profits or other sum as
is mentioned in paragraph (1)(a) above to the extent necessary to pay up the unpaid
balance of the nominal value of the shares which fall to be allotted on the exercise
of such options and apply such amount in paying up such balance and aliot shares
fully paid accordingly. The provisions of paragraph (1)(a) to (f) above shall apply
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RECORD DATES

mutatis mutandis to this paragraph (but as if the authority of an ordinary resolution
of the Company were not required).

135,  Notwithstanding any other provision of these articles, but without prejudice to the rights
attached to any shares, the Company or the directors may fix a date as the record date hy
reference to which a dividend will be declared or paid or a distribution, allotment or issue
made, and that date may be before, on or after the date on which the dividend, distribution,
allotment or issue is declarcd, paid or made. Where such a record date is fixed, references
in these articles to a holder of shares or member to whom a dividend is to be paid or a
distribution, allotment or issue is to be made shall be construed accordingly.

ACCOUNTS

136. No member (other than a director) shail have any right of inspecting any accounting record
or other document of the Company, unless he is authorised to do so by statute, by order of
the court, by the directors or by ordinary resolution of the Company.

NOTICES ETC.

137.  Any notice to be given to or by any person pursuant to these articles shall be in writing
other than a notice calling a meeting of the directors which need not be in writing.

138. (D)

)

10/12125766_4

Any notice, document or information may (without prejudice to articles 143 and
144) be sent or supplied by the Company to any member cither:

(a)
(&)

(©)

(4

personally; or

by sending it by post in a prepaid envelope addressed to the member at his
registered address or postal address given pursuant to article 138(4), or by
leaving it at that address; or

by sending it in electronic form to a person who has agreed (generally or
specifically) that the notice, document or information may be sent or
supplied in that form (and has not revoked that agreement); or

subject to the provisions of the Acts, by making it available on a website,
provided that the requirements in article 138(2) are satisfied.

The requirements referred to in article 138(1)(d) are that:

(8)

the member has agreed (generally or specifically) that the notice,
document or information may be sent or supplied to him by being made
available on a website (and has not revoked that agreement), or the
member has been asked by the Company to agree that the Company may
send or supply notices, documents and information generally, or the notice,
document or information in question, to him by making it available on a
website and the Company has not received a response within the period of
28 days beginning on the date on which the Company’s request was sent
and the member is therefore taken to have so agreed (and has not revoked
that agreement);
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139.

(3}

4)

&)

(6

()] the member is sent a notification of the presence of the notice, document
or information on a website, the address of that website, the place on that
website where it may be accessed, and how it may be accessed
("notification of availability");

(c) in the case of a notice of meeting, the notification of availability states that
it concerns a notice of a company meeting, specifies the place, time and
date of the meeting, and states whether it will be an annuai general
meeting; and

(d) the notice, document or information continues to be published on that
website, in the case of a notice of meeting, throughout the period
beginning with the date of the notification of availability and ending with
the conclusion of the meeting and in all other cases throughout the period
specified by any applicable provision of the Acts, or, if no such period is
specified, throughout the period of 28 days beginning with the date on
which the notification of availability is sent to the member, save that if the
notice, document or information is made available for part only of that
period then failure to make it available throughout that period shall be
disregarded where such failure is wholly attributable to circumstances
which it would not be reasonable to have expected the Company to prevent
or avoid.

In the case of joint holders of a share:

(a) it shall be sufficient for all notices, documents and other information to be
sent or supplied to the joint holder whose name stands first in the register
of members in respect of the joint holding (the “first named holder") only;
and

(b) the agrecment of the first named holder that notices, documents and
information may be sent or supplied in electronic form or by being made
available on a website shall be binding on all the joint holders.

A member whose registered address is not within the United Kingdom shall not be
entitled to receive any notice, docurnent or information from the Company unless
he gives to the Company an address (not being an electronic address) within the
United Kingdom at which notices, documents or information may be sent or
supplied to him.

For the avoidance of doubt, the provisions of this article 138 are subject to article
54.

The Company may at any time and at its sole discretion choose to send or supply
notices, documents and information only in hard copy form to some or ail
members.

A member present either in person or by proxy, or in the case of a corporate member by a
duly authorised representative, at any meeting of the Company or of the holders of any
class of shares shall be deemed to have received notice of the meeting and, where requisite,
of the purposes for which it was called.

/2125766 4
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141,
®
142,
143.
|
|
|
|
|
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144,

) Any notice to be given to a member may be given by reference to the register of
members as it stands at any time within the period of fifteen days before the notice
is given; and no change in the register after that time shall invalidate the giving of
the notice,

(2) Every person who becomes entitled to a share shall be bound by any notice in
respect of that share which, before his name is entered in the register of members,
has been given to the person from whom he derives his title; but this paragraph
does not apply to a notice given under section 793 of the 2006 Act.

Subject to the Acts, where, by reason of the suspension or curtailment of postal services
within the United Kingdom, the Company is unable effectively to give notice of a general
mecting, the general meeting may be convened by a notice advertised in two national daily
newspapers published in the United Kingdom. The Company shall send or supply a copy
of the notice to members in the same manner as it sends or supplies notices under article
138 if at least seven clear days before the meeting the posting of notices to addresses
throughout the United Kingdom again becomes practicable.

Subject to the Acts, any notice, document or information to be sent or supplied by the
Company to the members or any of them, not being a notice to which article 141 applies,
shall be sufficiently sent or supplied if sent or supplied by advertisement in at least one
national daily newspaper published in the United Kingdom,

Any notice, document or information sent or supplied by the Company to the members or
any of them:

(a) by post, shall be deemed to have been received 24 hours after the time at which the
envelope containing the notice, document or information was posted unless it was
sent by second class post or there is only one class of post, or it was sent by air
mail to an address outside the United Kingdom, in which case it shall be deemed to
have been received 48 hours after it was posted. Proof that the envelope was
properly addressed, prepaid and posted shall be conclusive evidence that the notice,
document or information was sent;

(b) by advertisement, shall be deemed to have been received on the day on which the
advertisement appears;

(<) by electronic means, shall be deemed to have been received 24 hours after it was
sent. Proof that a notice, document or information in electronic form was
addressed to the electronic address provided by the member for the purpose of
receiving communications from the Company shall be conclusive evidence that the
notice, document or information was sent;

(d) by making it available on a website, shall be deemed to have been received on the
date on which notification of availability on the website is deemed to have been
received in accordance with this article or, if later, the date on which it is first
made available on the website.

Any notice, document or information may be sent or supplied by the Company to the
person entitled to a share in consequence of the death or bankruptcy of a member by
sending or supplying it in any manner authorised by these articles for the sending or
supplying of notice to a member addressed to that person by name, or by the title of
representative of the deceased or trustee of the bankrupt or by any like description, at the
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145.

146.

147.

address, if any, within the United Kingdom supplied for that purpose by the person
c¢laiming to be so entitled. Until such an address has been supplied, a notice may be sent or
supplied in any manner in which it might have been given if the death or bankruptcy had
not occurred.

If on three consecutive occasions notices, documents or information sent or supplied to a
member have been returned undelivered, the member shall not be entitled to receive any
subsequent notice, document or information until he has supplied to the Company (or its
agent) a new registered address, or a postal address within the United Kingdom, or
(without prejudice to article 138(4)) shall have informed the Company, in such manner as
may be specified by the Company, of an electronic address. For the purposes of this article,
references to notices, documents or information include references to a cheque or other
instrument of payment; but nothing in this article shall entitle the Company to cease
sending any cheque or other instrument of payment for any dividend, unless it is otherwise
so entitled under these articles.

Where a document is required under these articles to be signed by a member or any other
person, if the document is in electronic form, then in order to be valid the document must
either:

(a) incorporate the electronic signature, or personal identification details (which may
be details previously aflocated by the Company), of that member or other person,
in such form by the directors may approve; or

(b) be accompanied by such other evidence as the directors may require in order to be
satisfied that the document is genuine.

The Company may designate mechanisms for validating any such document and a
document not validated by the use of any such mechanisms shall be deemed as having not
been received by the Company. In the case of any document or information relating to a
meeting, an instrument of proxy or invitation to appoint a proxy, any validation
requirements shall be specified in the refevant notice of meeting in accordance with
Articles 53 and 82.

DESTRUCTION OF DOCUMENTS

(D The Company may destroy:

(a) any instrument of transfer, after six years from the date on which it is
registered;

(b) any dividend mandate or notification of change of name or address, after
two years from the date on which it is recorded;

{c) any share certificate, after one year from the date on which it is cancelled,;
and

(d) any other document on the basis of which an entry in the register of
members is made, after six years from the date on which it is made.

(2) Any document referred to in paragraph (1) of this article may be destroyed earlier
than the relevant date authorised by that paragraph, provided that a copy of the
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WINDING UP

document (whether made electronically, by microfilm, by digital imaging or by
any other means) has been made which is not destroyed before that date.

It shall be conclusively presumed in favour of the Company that every entry in the
register of members purporting to have been made on the basis of a document
destroyed in accordance with this article was duly and properly made, that every
instrument of transfer so destroyed was duly registered, that every share certificate
so destroyed was duly cancelled, and that every other document so destroyed was
valid and effective in accordance with the particulars in the records of the
Company, provided that:

(a) this article shall apply only to the destruction of a document in good faith
and without notice of any claim (regardless of the parties to it) to which
the document might be relevant;

1)) nothing in this article shall be construed as imposing upon the Company
any liability in respect of the destruction of any such document otherwise
than in accordance with this article which would not attach to the
Company in the absence of this article; and

{c) references in this article to the destruction of any document include
references to the disposal of it in any manner.

148.  1f the Company is wound up, the liquidator may, with the sanction of a special resolution
and any other sanction required by law, subject to the provisions of the Acts, divide among
the members in specie the whole or any part of the assets of the Company and may, for that
purpose, value any assets and determine how the division shall be carried out as between
the members or different classes of members. The liquidator may, with the like sanction,
vest the whole or any part of the assets in trustees upon such trusts for the benefit of the
members as he may with the like sanction determine, but no member shall be compelled to
accept any assets upon which there is a liability.

INDEMNITY
149.  Subject

(a)

®

(c)

10/12125766_4

to the provisions of the Acts, the Company may:

indemnify any person who is or was a director, or a director of any associated
company, directly or indirectly (including by funding any expenditure incurred or
to be incurred by him), against any loss or liability, whether in connection with any
proven or alleged negligence, default, breach of duty or breach of trust by him or
otherwise, in relation to the Company or any associated company; and/or

indemnify to any extent any person who is or was a director of an associated
company that is a trustee of an occupational pension scheme, directly or indirectly
(including by funding any expenditure incurred or to be incurred by him} against
any liability incurred by him in connection with the company’s activities as trustee
of an occupational pension scheme; and/or

purchase and maintain insurance for any person who is or was a director, or a
director of any associated company, against any loss of liability or any expenditure
he may incur, whether in connection with any proven or alleged negligence,
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default, breach of duty or breach of trust by him or otherwise, in relation to the
Company or any associated company.
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You requested the attached 2008 Annual Return for completion and return to Companies House. The document shows
the information Companies House held on 18th March 2008 about the company and makes provision for you to enter
cerain details that are not already held.

.at you should do

- Check the information already pre-printed on the Annual Return

- Enter any changes to that information in the spaces provided

- Enter details of your company's principal business activities in section 1
- Enter details of share capital in section 3

- Enter details of current shareholders in section 4A

- Enter details of any former shareholders in section 4B

- Complete and sign the Deciaration

- Return the full Anpnual Return with the fee payment.

Important dates

Please make sure that the information you give us:
Confirms your company's details as at 14th March 2008 the return date
Reaches Companies House by as soon as possible

F.rning the form

Failure to deliver an Annual Return on time is a criminal offence and méy result in the prosecution of your company and its
officers or the company being struck off the register. This applies to all companies, even those which have not been
trading.

Company no longer required?
If the company is not trading and is no longer required, let us know by telephoning 0870 3333636.

The fee

The fee for the Annual Return is £30. Please send a cheque made payable to Companies House with your
completed Annual Return. However, you may be able to file this annual return online for £15, Please see our
website at www.companieshouse.gov.uk for further details.
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Company Name
MONEYSUPERMARKET.COM
GROUP PLC

Company Type
Public Limited Company

Company Number

6160943

Information extracted from
Companies House records on
18th March 2008

Ref: 6160943/01/01

> Registered Office
Address
If any of the details are
wrong, strike them through
and fill irn the correct details
in the "Amended dstails"
column.,

| 363s Annual Return

Companies H{ouse
— forhe record ——

> Please check the details printed in the "Current details" column.

> If any details are wrong, strike them through and write the correct details
in the "Amended details" column.

> Please complete in black ink and use capitals.

Section 1: Company details

Moneysupermarket House
St David'S Park Ewloe
Chester

CH5 3UZ

4 - e deld

Address

,Mof\{w.Squo,rMMm 'H“V\S'Q,
_St. OBv\A's Pack , €l

L Cesler

UK Postcode SH S Iuz

> Register of Members
If any of the details are
wrong, strike them through
and fill in the correct details
in the *Amended details"”
column.

Address where the Register is held
Capita Registrars Northern House
Woodsome Park

Fenay Bridge Huddersfield

HD8 OLA

Address

L

—_

1

UK Postcode o o = o o o o

> Register of Debenture
Holders
If any of the details are
rong, sirke them through
and fill in the correct details
in the "Amended dstails"
column.

Not Applicable

Address

L

L

UK Postcode o« o « w L — o .

> Principal Business
Activities
Please enter principal
activity code{s} in "Amendad
details” column. See notes
for guidance for list of
activity codes. Please uss
the most appropriate code
in the list, or write a short
description of your
company's activities.

03/07

None held, please enter SIC
code or description in the
amended details cofumn.

SIC CODE Description

[ T~ L

—_ e e L

— e e 4




o wullipally Geitlaly
If any of the details for this
person are wrong, strike
them through and fill in the

Nane

Darren Paul DRABBLE

Ndle

Tick this box if this address is a service

correct details in the Address
“Amended datails” column. 12 Brooklawn Drive address for the beneficiary of a
Didsbury Confidentiality Order granted under section 723
Lancashire
M20 3GZ Address
Particulars of a new .
Company Secretary must
be notified on form 288a.
UKPostcode . _ o o oo
Da!eofchange_ (S TR .
Date Darren Paul DRABBLE
ceased to be secretary (if applicable)
> Director Narﬁe Name

If any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
*Amended details” column.

Farticulars of a new Director
must be notified on form
288a,

Gerald Michael Nolan CORBETT
MA MSC

Address
Holtsmere End Farmhouse

Redbourn
St Albans
Hertfordshire
AL3 7AW

Date of birth 07/09/1951
Nationality  British

Occupation Director

Tick this box if this address is a service
address for the beneficiary of a
Confidentiality Order granted under section 723E
of the Companies Act 1985.

Address

1.

L

| N A I W | DS N

UK Postcode
Date of birth
Nationality ‘

e f e foewe e e

Occupation L
Dateofchange  J « o fL L o

Date Gerald Michael Nolan CORBETT
MA MSC ceased to be director (if
applicable)

|....1_[|_|_'[\_|_|_'1..




W any orine aetans ior s
person are wrong, strike
them through and filf in the
correct datails in the
*Amended datails" column.

Particulars of a new Director
must be notified on form
288a.

F Wl FIHIF I AW Al il ¥

Address
3 Peel Hall Park Gongar Lane

Ashton Hayes
Chester
Cheshire

CH3 8AY

Date of birth 25/06/1968
Nationality British

Occupation Chief Financial Officer

Tick this box if this address is a service
address for the beneficiary of a
Confidentiality Order granted under section 7238
of the Companies Act 1985.

Address

UK Postcode . _ o [E
Date of birth cef e oo oo
Nationality ;

Occupation .

Dateofchange . / _ o /o o L

Date Paul Harris DOUGHTY ceased to
be director {if applicable)

L..t_..] [ - [L..t_x_l._

> Director
If any of the details for this
person are wrong, stike
them through and fill in the
correct details in the
*Amended details" column.

Partictlars of a new Director
must be notified on form
288a.

Name
Simon Justin NIXON

Address

3 Sandown Terrace
Boughton
Cheshire

CH3 5BN

Date of birth 07/08/1967
Nationality British

Occupation Publisher

Name

Tick this box if this address is a service
address for the beneficiary of a ,
Confidentiality Order granted under section 7238
of the Companies Act 1985.

Address

UK Postcode
Date of birth
Nationality L

| S - — e

e f e oo

Occupation

Dateof change = o / — _ '[L_._L_\_

Pate Simon Justin NIXON ceased to be
director (if applicable)

e f [l_l_.l_l_




{f any of the details for this
person are wrong, stiike
them through and filf in the
correct details in the
"Amended details” column.

Particulars of a new Director
must be notified on form
288a.

nuvelt Vatdl NtVYLE T

Address

The Otd Receiving Station Green

End

Dane End
Ware
Hertfordshire
SG12 ONU

Date of birth 03/08/1949
Nationality British

Occupation Director

Tick this box if this address is a service
L __ | address for the beneficiary of a
Confidentiality Order granted under section 723t
of the Companies Act 1985.

Address

UK Postcode [V N T Y [ S
Date of birth [N ANCTR T A S SO SR
Nationality \

Occupation .

Dateofchange _ « f o oo [ e

Date Robert Oscar ROWLEY ceased lo
be director (if applicable)

LLII_L_ ) TS N W

> Director

if any of the details for this
person are wrong, strike
them through and fill in the
correct details in the
*Amended details” column.

Particulars of a new Director
must be notified on form
288a,

Name
John Michael WEMMS

Address

Diggswell Watermill
Diggswell Lane
Welwyn
Hertfordshire

AL6 OSW

Date of birth 08/02/1940
Nationality  British

Occupation Director

Name

Tick this box if this address is a service
address for the beneficiary of a
Confidentiality Order granted under section 7231
of the Companies Act 1985.

Address

.D\:\J&Am Waole( M\.U,,
LN \ VI A

. M’*W\\\r&

UK Postcode AL 6. QSW
Date of birth e f e fu e o

Nationality .

Occupation .

Dateofchange . / _ o« /o o o o

Date John Michael WEMMS ceased to
be director (if applicable)
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Issued share capital details :

| > Plea_se fill inr the Class of Share Number of shares issued
| details of total share
| capital by class (eg. COrcdaaona Short s 49 QJ L, 206 0664
ordinary, preference O '
elc) that has been Aggregate Nominal Value of issued shares
issued to the : 24
Company's L% qq i 3 b‘ .
shareholders. :
Class of Share Number of shares issued
Oeformad oreg A4S, 29,18

‘ Aggregate Nominal Value of issued shares

f£ia. 058,82

Class of Share Number of shares issued

L i

Aggregate Nominal Value of issued shares

L

Class of Share Number of shares issued

L L

Aggregate Nominal Value of issued shares

| > Piease fill in the total Number of shares issued
number of issued 592 ,1090,18Y%
shares and their total ' g “
nominal value, Aggregate Nominal Value of issued shares

.‘g‘\gl%'ol

> Please send a full list of shareholders with this annual return. Use Sections 4A (and 4B if appropriate) to give
the details. You must name all the shareholders.




>

Shareholders details

For jointly held shares please list those joint shareholders consecutively
on the form. If a joint shareholder also holds shares in their own right, list
that holding seperately.

Please use Section 4B to give details of any persons or corporate bodies
who have ceased to be shareholders since the last annual return or, in the
case of a first return, since the incorporation of the company.

Please copy this page if there is not enough space to enter all the
company's current shareholders.

Class and number of Date of
Class and number ghares or amount of registration

of shares or stock transferred  of transfer
amount of stock held (s 3nropriate)  (If appropriate)

Name

Address

UK Postcode T T,

Name

Address

1

L

. UK Postcode L e b e e e e

Name

Address

UK Postcode . Lo om Lo L

Name

Address

[

UK Postcode T T T




10 Be sharenolders at the gate of this return. Also, please give tne aaies
that their shares were transferred.

>  Please copy this page if there is not enough space to enter all the
company's former shareholders.

Former shareholders details

Class and number of
shares or amount of

Date of
registration

stock transferred

of transfer

UK Postcode C W ._5 . 3 'L\,’ ..g

Name .o
\ { MM :
Add\:;rslg\)r..\a Seerdunod  Semnce!f Limiked 7 o rd,wg -~
\ Trow 0 NorLE F\f"\l
— Sleeol ; Lonrdsn 2007
UK Postcode ECThA 2H S
.ame
Dusrcan.  Camtrna
Address 3
S Clamba  Coult, Dulee Sheeok 17,500,000 |
CKQ_Q\QI\J g c)rd\u\os oSy
UK Postcode CHL_ . unNE
Name
Ponk  Dougnly
Address N~ L\
23 Cool Bl QCJE'_QQ L_OV\{, '\'5.25100‘0
CAskdon Hge S, Qhaior, Eind fluyrs o cdinary 5*’37
. UK Postcode CR3_ 8 Fhore e
Name
otz @ \omy
Address ~—J U
T &catkenweod MRS | KAL, 000
_Crag@abol (e~ ghan L G"*’_’)
[®) a'ﬁi\f\g 2o T
UKPosicode WA & . 2V Q Lo
Name .
Menidr  Graron =2\
Address ~ L S O, OO
Mlubank | Tos@on v Tarpscien : J L
| . 7 1 J O d tf\QQ 3
ot RO




compleie Inis page anda sign ne deelarallon pelovw,

> If you want to change the made up date of this annual return,
please complete 2 below.

1. Declaration
M | confirm that the details in this annual return are correct as at the made-up-date
(shown at 2 below). | enclose the filing fee of £30.

Signature m Date
" Do 01/ 0% 2003

(Ginewber [ Secretary)

This date must not be earfier than the
retum date at 2 below

What to do now

Complete this page then send the whole of the Annual Return and the

declaration to the address shown at 4 befow.

i

2. Date of this return

A~ This AR is made up to If you are making this return up to an earlier date,
14/3/2008 please give the date here

e /e e oL

Note: The form must be delivered to CH within 28 days of this date

l

3. Date of next return

[J If you wish to change your next return to a date earlier than 14th March 2009
please give the new date here:

4. Where to send this form
(J Please return this form to:

|

Registrar of Companies For members of the Hays Document
Companies House OR Exchange service
Crown Way DX 33050 Cardiff

Cardift CF14 3U2
Have you enclosed the filing fee with the comj:any number written on the
reverse of the cheque?

Contact Address

You do not have to give any contact information below, but if you do, it will help
Companies House to contact you if there is a query on the form. The contacl
information that you give will be visible to searchers of the public record.

Contact Name Telephone number inc code
NDowven  Qrulihe QALY AL O8TY
Address DX number if applicable

Mantugogrmsliel towot , | _ Lo
S B'LJ W Qafie 6-'5&/ DX exchange
 Cha M .

ﬁ
Q
't'J_'J._
[}
2
[¢7]
e
e =
7
i
(L)
rs
N




USING THE SPACE PROVIDED ALONGSIDE PRE-PRINTED INFORMATION YOU CAN USE

THIS FORM TO:

Change or correct the registered office address of the company;

Notify or change the address where the company's register of members is kept;

Notify or change the address where the company's register of debenture holders is kept;
Change or add to the pre-printed list of principal business activities;

Change or correct any pre pnnted information about the company's existing directors and
secretaries.

YOU CANNOT USE THIS FORM TO INFORM US OF:

0 The appointment of any new company officers. You must use form 288a;
a0 The allotment of new shares. You must use form 88(2);
O Anincrease in total nominal share capital. You must use form 123.

‘. PLEASE MAKE SURE:

o All the pre-printed addresses and the names of the company's secretary and
director(s) are given in full and, where pre-printed, that the dates of birth are correct;

0 That you have told Companies House of any changes since the date of the covering
letter, please repeat this information in the appropriate space provided;

O That the aggregate issued nominal cap:tal in section 3 is completed correctly (if
applicable).

0O000an

FILING YOUR ANNUAL RETURN ON-LINE -

You can use our WebFiling service to file your annual return on-line at half the cost of filing
on paper.* The service features in-built checks to help ensure that your information is right
first time and avoid rejection. Register free of charge at: www.companieshouse.gov.uk.

. *The Annual Return 363s cannot be filed on-line for a minority of companies. For details
click on 'exceptions' on the WebFiling Welcome Page.

Locations Of Companies House Offices

CARDIFF LONDON EDINBURGH
Crown Way, Carditt 21 Bloomsbury Street, London 37 Castle Terrace, Edinburgh

CF14 3UZ WC1B 3XD EH1 2EB

For all Enquiries and Information please call our Contact Centre on: ‘
0870 3333636
or visit our web site at www.companieshouse.gov.uk
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SPECIAL RESOLUTIONS AND ORDINARY RESOLUTIONS OF
MONEYSUPERMARKET.COM GROUP PLC TTICE O FR!.‘.' ; f__'ﬁ_.‘tl_,f T
TOEFORATIFELL WL

Registered Number 6160843
{the "Company”)

At the Annual General Meeting of the Company duly convened and held on 22 April 2008 the
following special and ordinary resolutions were passed by the mambers of the Company:

ORDINARY RESOLUTIONS

IT IS RESOLVED THAT:

11. THAT the Diractors be and they are hareby generally and unconditionally authorised in accordance with
saction 80 of the Companies Act 1985 (“1885 Act”) to exercise all the powers of the Company to allot
ralevant securities (as defined in section 80(2) of the 1885 Act) up to an aggregate nominal amount of
£33,087 to such persons at such fimes and upon such terms and conditions as the Directors may
determine provided that this autharity shall expire on the date fafling 15 months after the passing of this
Resolution or, if sponer, at tha conclusion of the Company’s next Annual General Meeting, save that the
Company shall be entitled to make offers or agreements before the expliry of such authority which would
or might require relevamt securities to be allotted after such expiry and the Directors shall be entitied to
allot relevant securities pursuant to any such offer or agreament as if this authority had not expired; and
all unexarcised authorities previously granted to the Directors to allot relevant securities be and are
hereby revoked,

SPECIAL RESOLUTIONS
IT 1S RESOLVED THAT:

12. THAT the Directors be and they are hereby generally empowered pursuant to section 95 of the 1985
Act 1o allot equity securities (within the meaning of section 84 of the 1885 Act) for cash pursuant to the
authority conferred by Resolution 11 abova or by way of a saie of treasury shares as if section 89(1) of
the 1885 Act did not apply to any such aliotment or sale provided thal this power shall be limited to:

{i} the allotment or sale of equity securities in connection with a rights issue, open offer or other offer
of securities in favour of the holders of ordinary shares on the register of members at such record
dates as the Directors may determine where the equity securities respectively attributable to the
interests of the ordinary shareholders are proportionale (as nearly as may be) to the respective
numbers of ordinary shares held by them on any such record dates, subject to such exclusions or
other amangements as the Directors may deem necessaly or expedient to deal with treasury
shares, fractional entitements or legal or practical problems arising under the laws of any overseas
territory or the requirements of any regulatory body or stock exchange or by virtue of shares being
rapresented by depositary receipts or any other matter whatever; and

(i} the alictment or sale {otherwise than pursuant to sub-paragraph (i) of this Resolution) to any
person or persons of equity securities up 10 an aggregate nominal amount of £4,968

and shall expire on the date falling 15 months after the passing of this Resolution or, If sooner, at the
conclusion of the Company's next Annual Generat Meeting, save that the Company shall be entitled to
make offers or agreements before the expiry of such power which would or might require equity
securitles to be aliotted or treasury shares to be sold after such expiry and the Directors shafl be
entitled to allot equity securities or sell treasury shares pursuant to any such offer or agreement as if
the power conferred hereby had not expired; and all unexercised authorities previously grented to the
Directors fo allot equity securities or sell treasury shares as if section 89(1) of the 1985 Act did not
apply to any such allotment or sale be and are hereby revoked.



13. THAT the Company be and is hereby generally and uncondiionally authorised for the purposes of
section 166 of the 1985 Act to make one or more market purchases {within the meaning of section
183(3) of the 1985 Act) of ordinary shares of 0.02p each of the Company on such terms and in such
manner as the Directors of the Company may from time to time determine provided that:

{i) the maximum number of ordinary shares hereby authorised 1o be purchased is 49,680,608;
(i) the minimum price which may be paid for any such shara is 0.02p;

{iii) the maximum price (excluding expenses) which may be paid for any such ordinary share is an
amount equal to 105 per cent of the average of the middle market quotations for an ordinary share
in the Company as derived from The London Stock Exchange Dally Officlal List far the five
business days immediately preceding the day on which such ordinary share is contracted to be
purchased;

(ivithe authority hereby conferred shall expire on the date falling 15 months after the passing of this
Resolution ar, if sooner, at the conclusion of the Company's next Annual General Meeting; and

{v) the Company may make a coniract or contracts to purchase its ordinary shares under the authority
hereby conferred prior to the expiry of such authority, which will or may be executed wholly or partly
after the expiry of such authority, and may purchase its ordinary shares in pursuance of any such
confract or contracts as if the authority conferred hereby had not expired.

14. THAT the terms of, and entry into, the Deferred Share Buyback Agreement produced to the Annual
General Meeting and initialled by the Chairman for the purposes of identification, to be entered into
between Simon Nixon and the Company relating to an off-market purchase of the 95,284,118 deferred
shares in the Company held by Simon Nixon for an aggregate amount of £1.00, be autherised for the
purposes of section 164 of the 1985 Act (and otherwise), provided that the authority hereby conferred
shall expire on the date falling 15 months after the passing of this Resolution or, if sooner, at the
conclusion of the Company's next Annual General Meeting.

16. THAT with effect from 00.01 a.m. on 1 October 2008 the Articles of Association produced to the Annual
General Meeting and initialled by the Chairman for the purpase of identification he adopted as the

Articles of Association of the Compaysubsimﬁon for, and to the exclusion of, the existing Articles of
Association.

Chairmdn
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Please complete in typescript,
or in bold black capitals.

CHWP000

Company Number

Company Name in full

Date of
appointment

Appointment Appointment as director

form
o

NAME *Style / Title
Notes on completion
appear on reverse, Forename(s)
Surname
Previous
Forename(s}
11 Tick this box if the tt Usual residential
address shown is a address
service addrass for
the beneficiary of a Post town
Confldentiality Order
granted under the
provisions of section ion
7738 of the County / Regio
Companios Act 1985
TNationality
t+Other directorships

(additional space cverleaf)

Consent signature

* Voluntary details.
1 Directors only.
“*Delete as appropriate

Signed

You do not have to give any contact
information in the box cpposite but if you
do, it will heip Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the
public record..

Companies House receipt date barcode

This form has been provided free of charge
by Companies House

Form 10/03

288a

APPOINTMENT of director or secretary

(NOT for resignation (use Form 288b) or change
of particulars (use Form 288c))

bleo a3

Mor €Y SUPTRMAREE T, Com CRowp PLC

Day Month Year Day Month Year

TDate of
V40182491917 mitn  [913[01R [V 4144
X as secretary | | Please mark i appoprto b appitenti
M R *Honours etc
RoRERT OSCAL
RowLEY

Previous

Surname(s)

ThE o) NecewiNG STATIeN | GREeN €MD DRNE b
w ARE Postcode | SC vl ©mw
WEET RO RS Country | \A '¢.
R TISH fBusiness occupation] (W2 ECTOR
LARSRTY tNTERNATON AL PLC, CARLE &

I consent to act as ** direclar /+esretary of the above named company

ﬁ@@ 3 3\ . Date 25/(%/@7
A director, secretaryiﬁust sign the form below.
D DS Date|L4 [oa]© 7

(*"a ciraoter / secretary / asministeater / adrminiciratiue-rasoiver / receivemanagas (acaiver)

Tel

DX aumber DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh
or |LP - 4 Edinburgh 2
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T Directors only.

TOther directorships |3\ @ €L €&¢ fL.Q, ?MeNT\F\L_ P
2

~RANCol. NELSW Soffkeg e

NOTES

Show the full forenames, NOT INITIALS. If the director or secretary is a corporation or Scottish firm, show the name on surname line
and registered or principal office on the usual residentiai line,

Give previous forenames or surname(s) except:

- for a married woman, the name by which she was known before marriage need not be given.

- for names not used since the age of 18 or for at least 20 years

d peer or individual known by a titte may state the title instead of or in addition to the forenames and surname and need not give the
ame by which that person was known before he or she adopted the title or succeeded toit.

Other directorships.

Give the name of every company incorporated in Great Britain of which the person concerned is a director or has been a director at
any time in the past five years.

You may exclude a company which either is, or at alf times during the past five years when the person concerned was a director, was
- dormant

- a parent company which wholly owned the company making the return, or
- another wholly owned subsidiary of the same parent company.
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No 6160943

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP PLC'

L. PRELIMINARY

()

In these articles the followmg words bear the following meanings:

"the 1985 Act" means the Companies Act 1985 to the extent m force from tume
to time,

"the 2006 Act” means the Compames Act 2006 to the extent in force from time
to ttme;

“the Acts" means the 1985 Act and the 2006 Act,

"electronic address™ micans any number or address used for the purposes of
sending or recemving notrces, documents or infarmation by electrome means,

"these articles” means the articles of the Company,

"clear dsys" means in relation to the penod of a notice, that period excluding the
day when the notice 18 given or deemed to be given and the day for which 1t 18
given or on which 1t is to take effect;

"electronic form™ has the same meanng a8 1n the 2006 Act;

"electronic means” has the same meaning as 1n the 2006 Act,

"executed™ means any mode of execution;

"holder” means in relation to shares, the member whose name is entered m the
register of members as the holder of the shares;

"the Stock Exchange” means the London Stock Exchange FLC;
"Office” means the registered office of the Company;

' By a Special Resolution the name of the Company was changed from Procs (2682) Limuted to
Monsysupermarket.com Group Limited an 18 June 2007

By a Special Resolution of the Cozpany passed on 9 huly 2007 the Company re-registered as a publc
hmited company and changed 18 pame from Moneysupermarketcom Group Lirmted to
Maoneysupermarket.com Group PLC

108233071 _1
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"the seal" means the common seal (if any) of the Company and an official scal
(if any) kept by the Company by wartue of section 40 of the 1985 Act, or either of
them as the case may require,

"gecretary” means the secretary of the Company or any other person appomted
to perform the duties of the secretary of the Company, including e joint, assistant
or deputy secretary; and

"the Uncertificated Securities Regulations” means the Uncertificated
Securities Regulations 2001

In these articles, references to a share being 1 uncertificated form are references
to that share being an uncertificated unit of a security end references to a share
beingmcauﬁcatedfmmmrefemtothmaharebemgawuﬁcawdumlofa
secunty, provided that any reference to a share in uncertificated form applies only
to a share of a class which is, for the tune being, & participating secunty, and cnly
for so long as 1t remains a participating secunty.

Save &s aforesaid and unless the context otherwise requires, words or expressions
contained in these articles have the same meamng as 1 the Acts or the
Uncertificated Securities Regulations (as the case may be)

Except where otherwise expressly stated, a refercnce in these articles to any

pnimary or delegated legislation or legislative provision includes a8 reference to
any modificahon or re-cnactment of it for the time bewng m force.

In these articles, unless the context otherwise requires:
{a) words in the singular mclude the plural, and vice versa,
(b) words importing any gender include all genders; and

(©)  areference to a person inchides a reference to a body corporate and to an
unincorporated body of persons,

In these articles.

(a)  references to writing include references to typewriting, pnoting,
lithography, photography and amy other modes of representing or
reproducing words in a legible and non-transitory form and documents
and mformation sent or supplied in clectronic form or made available on
a webstte are "in writing” for the purposes of these articles;

(b)  references to "other” and "otherwise" shall not be construed emsdem
generis where a wider construction is possible;

(c)  references to a power are to a power of any kind, whether administrative,
discretionary or otherwise, and

(d) references to a commttee of the directors are to a committee established
in accordance with these articles, whether or not comprised wholly of
directors.




@

M The headings are mserted for conventence only and do not affect the construction
of these articles

(8) The regulations contained in Table A 1o the Companies (Tables A to F)
Regulations 1985 do not apply to the Company

SHARE CAPITAL

2

10

1t

12,

The share capital of the Company 15 £250,000 divided into 1,154,705,882 ordinary shares
of £0 0002 each and 95,294,118 deferred shares of £0 0002 each.

The holders of the deferred shares shall not be entitled to receive a divadend

Dna&mMonofassetsoftheConmanyamongitsmnmbasonandmgup,
hqudation or otherwnse the holders of the deferred shares have no right to participate 1n
any distnbution of the Company's assets

On a return, repayment or reduction of capital or a return of assets the holders of the
deferred shares shall have no nght to participate 1n any distributtons of the Company’s
assets,

A holder of deferred shares shall not be entitled lo receive notice of and to attend and vote
upon any resoluhon at any general meeting of the Company but shall pot have the nght to
vote 1 respect of its holding of deferred shares, unless 1t is proposed at the meetmng to
consider any resolution which abrogates or vanes the nghts and privileges attaching to the
deferred shares, in which case holders of deferred shares shal] have the nght to attend such
& meeting and to speak and vote only on such resolution or any motion for adjournment of
the meeting before such resolution 18 voted on.

If entitled to vote at a general meeting of the Company, every holder of deferred shares
present 1 person or by proxy (or, being a corporation, by a duly authorised representative)
shall have one vote for every deferred share held by such member

Notwithstanding the nghts of the holders of deferred shares under article 6, the written
consent of the holders of three-quarters in nominal value of the 18sued deferred shares or
the sanction of an extraordinary resolution passed at a separate general meeting of the
holders of deferred shares 1s required 1f the nights and privileges attaching to the deferred
shares are to be vaned or abrogated o any way.

All the provisions of the articles relating to general meetings of the Company shall apply,
with any necessary changes, 1o every general meeting of the holders of deferred shares

Subject to the provisions of the Acts and without prejudice to any rights attached to any
existing ghares, any share may be 1ssued with such rights or restrictions as the Company
may by ordinary resolution determune (or, 1f the Company has not so determined, as the
directors may determune).

Subject to the provisions of the Acts, any share may be 13sued which is or 13 to be hable to
be redeemed at the ophon of the Company or the holder on such terms and in such mamner
as may be provided by these articles

Subject to the provisions of the Acts and these articles, the unissued shares in the Company
shall be et the disposal of the directors, who may offer, allot, grant options over or
otherwise dispose of them to such persons and on such terms as the directors think fit

1034030711 3
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13 The Company may exercise the powers of paying commissions conferred by the Acts.
Subject to the provisions of the Acts, any such commussion may be satsfied by the
payment of cash or by the allotment of fully or partly paid shares or parily n one way and
partly n the other

14 Except as required by law, o person shall be recogmsed by the Company as holding any
share upon any trust and (except as otherwise provided by these articles or by law) the
Company shzll not be bound by or recognise any interest in any share except an absolute
nght to the entirety of 1t in the holder

15.  Without prejudice to any powers which the Company or the directors may have to 1ssue,
allot, dispose of, convert, or otherwise deat with or make arrangements m relation to shares
and other securittes in any form.

(a) the holding of shares mn uncartificated form and the transfer of title to such shares
by mesens of a relevant systern ghall be permitted; and

(b)  the Company may 1ssue shares in uncertificated form and may convert shares from
certificated form to uncertificated form and vice versa.

If and to the extent that any provision of these articles 1s inconsistent with such holding or
transfer as 15 referred to in paragraph 15(a) sbove or with any provision of the
Uncerficated Secunties Regulations, it shall not apply to any share in uncernficated form.

16.  Notwithstanding anything else contained in these articles, where any class of shares s, for
the time being, a partictpating security, unless the directors otherwise determine, shares of
any such class held by the same holder or jomnt holder in certificated form and
uncertificated form shall be treated as separate holdings.

VARIATION OF RIGHTS

17 Subject to the provisions of the Acts, if at any tune the capital of the Company 18 divided
into different classes of shares, the nghts attached to any class may be varied, either while
the Company is a going concern or during or 1n contemplation of a winding up:

(a) 1 such manner (if any) as may be provided by those nights; or

(b)  1n the absence of any such provision, with the consent in writing of the holders of
three-quarters in nominal value of the issued shares of that class (excluding any
shares of that class held as treasury shares), or with the sanction of an
extraardinary resolution passed at a separate meeting of the holders of the shares of
that class,

but not otherwise. To every such scparate meeting the provisions of these articles relating
to general meetings shall apply, except that the necessary quorum at any such meeting
other than an adjourned meeting shall be two persons together holdmg or representing by
proxy at least one-third in nominal value of the issued shares of the class in question
(excluding any shares of that class held as treasury shares) and at an edjourned meeting
shall be one person holding shares of the class in question (other than treasury shares) or
Ins proxy

1B _Y 4
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Unless otherwise expressty provided by the nghts attached to any class of shares, those
rights shall be deemed not 1o be vaned by the purchase by the Company of any of its own
shares or the holding of such shares as treasury shares.

SHARE CERTIFICATES

19.

21

(1) Subject to paragraph (2) of this article, every holder of shares (other than a
financial msttution in respect of whom the Company 15 not required by law to
complete and have ready & certificate) shall be entitled without payment to one
cetificate for all the shares of each class held by um (and, upon transfernng a
part of hus holding of such shares of any class, to a certificate for the balance of
that bolding) or, upon paymemt for every certificate after the first of such
reasonable sum as the directors may determane, to several cettificates each for
one or more of lus shares Every certificate shall be 1ssued under the seal or
under such other form of suthentication as the directors may determine (which
may include manual or facsimile signatures by one or more directors), and shall
speaify the munber, class and distngmshing numbers (if any) of the shares 1o
whuch it relates and the amount or respective amounts paid up on them. The
Company shall not be bound to 155ue more than one cextificate for shares held
jomtly by several persons and delivery of a certificate to one joint holder ghall be

a sufficient delivery to all of them.
) Paragraph (1) of this article ahall not apply 1n relation to shares in uncertificated
form.

3 If a share certificate 13 defaced, wom-out, lost or destroyed, it may be renewed on
such terms (1f any) as to evidence and indemmuty and payment of any excepticnal
expenses incurred by the Company in investigating evidence as the directors may
determine but otherwisc free of charge, and (in the casc of defacement or
wearing-out) on delivery up of the old certificate.

The Company shall have a first and paramount hen on every share (not bemng a fully paid
share) for all amounts (whether presently payable or not) payable at a fixed time or called
m respect of that chare. The directors may declare any share to be wholly or 1n part exempt
from the provisians of this article. The Company's lien on a share shall extend to all
amounts payable in respect of it.

The Company may sell, in such marmer as the directors determine, any share on which the
Compeny has a len 1f an amount n respect of which the lien exists 15 presently payable
and 15 not pard within fourteen clear days after notrce has been given to the holder of the
share, or the person entitled 10 1t 1n consequence of the death or banlouptey of the holder,
demanding paymen and stating that if the notice is not comphed with the shares may be
sold.

To give effect to the sale the directors may, m the case of & share 1n certificated form,
guthorise any person to execute en instrument of transfer of the share sold to, or m
accordance with the directions of, the purchaser; and, in the case of a share m
uncertificated form, the directors may, to ensble the Company to deal with the share m
accordance with the provisions of this article, require the Operator of a relevant system to
convert the share mio certificated form and after such conversion may authorise any person

108233071 ) ]
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{0 execute an instrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as they think fit to
effect the trunsfer. The title of the transferee to the share shall not be affected by any
uregulanty 1 or invahdity of the proceedings m reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied 1n payment of so
much of the amount for which the hen exists as 1s prescntly payeble, and any residue shall
(upon surrender to the Company for cancellation of the certificate for the share sold, mn the
case of a share in certificated form, and subject to a like Lien for any amount not presently
payable as exssted upon the share before the sale) be paid to the person entitled to the share
at the date of the sale

CALLS ON SHARES AND FORFEITURE

24.

25.

27.

28,

29.

Subject to the terms of allotment, the directors may make calls upon the members in
respect of any amounts unpaid on their shares (whether in respect of nommnal value or
premium) and each member ghall (subject to receiving at least fourteen clear days' notice
specifying when end where payment 18 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 an amount due under it, be revoked 1n whole
or in part and payment of a call may be postponed in whole or part. A person upon whom
a call is made ghall remain liable for calls made upon him notwithstanding the subsequent
transfer of the shares 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
authorisang the call was passed.

The joint holders of a share shall be jomntly and severally liable to pay all calls in respect of
it.

If a call or an instalment of a call remains unpaid after it has become due and paysble the
person from whom 1t 15 due shall pay mterest on the amount unpaid, from the day it
became due and payable untul 1t 15 paid at the rate fixed by the terms of allotment of the
shares 1 question or i the notice of the call or, if no rate 18 fixed, at the appropriate rate
(as defined by the Acts) but the directors may waive payment of the interest wholly or m
part.

An amount payable in respect of a share on allotment or at any fixed date, whether in
respect of nominal value or premmum or as an mstalment of a call, shall be deemed to be a
call and if it is not paid these articles shall apply as if that sum had become due and
payable by virtue of a call.

Subject to the terms of allotment, the directors may differentiate between the holders n the
amounts and times of payment of calls on thewr shares.

The directors may receive from any member willing to advance it all or any part of the

.amount unpaid on the shares held by hum (beyond the sums actually calied up) as a

payment mn advance of calls, and such payment shall, to the extent of it, extinguish the
hablity on the shares m respect of which 1t 13 advanced. The Company may pay interest
on the amount so recerved, or so much of 1t as exceeds the sums called up on the sheres in
respect of which 1t has bees receved, at such rata (if any) as the member and the directors

agree.

1/B833071_1
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33.

If 2 cell or an instalment of a call remains unpaid after it has become due and payable the
directors may give to the person from whom it 15 due not less than fourteen clear days'
notice requinng payment of the amount unpaid together with any interest which may have
accrued. The notice shall name the place where payment is to be made and ghall state that
If the notice 15 not complied with the shares i respect of which the call was made will be
liable to be forferted. If the notice is not comphied with, any shares 1n respect of which &t
was given may, before the payment required by the notice has been made, be forfented by &
resolution of the directors and the forfeiture shall include all dividends snd other amounts
payable in respect of the forfeited shares and not paid before the forfeiture

Subject to the provisions of the Acts, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and mn such manner as the directors determune either to the
person who was before the forfeiture the bolder or o any other person and, at any tume
before the disposition, the forfesture may be cancelled on such terms as the directors
determine Where for the purposes of 1ts disposal a forfeited share 13 to be transferred to
any person, the directors may, in the case of a share in certificated form, authonse any
person to execute an wnstrument of transfer and, in the case of a share in uncertificated form,
the directors may, to ensble the Company to deal with the share in accordance with the
provisions of this article, require the Operstor of a relevant system to convert the share into
certificated form and after such conversion msy authonse any person to exccute an
instrument of transfer and/or take such other steps (including the miving of directions to or
on behalf of the holder, who shall be bound by them) as they think fit to effect the transfer
of the share to that person.

A person whose ghares have been forfested shall cease 10 be a member m respect of the
ghares forfeited and shall surender to the Company for cancellation any certificate for the
shares forfested but shall remain hable to the Compeny for all amounts which at the date of
forferture were presently payable by hum to the Company 1n respect of those shares with
imerest at the rate at which interest was payable on those amounts before the forfesture or,
if no interest was so paysble, at the appropniate rate (as defined in the Acts) from the date
of forfeiture until payment, but the directors may waive payment wholly or in part or
enforce payment without any allowance for the value of the shares at the time of forferture
or for any consideration received on ther disposal

A statutory declaration by a director or the secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated m it as against all persons
claiming to be entitled to the share and the declaration shall (subject to the executicn of an
instrurnent of transfer 1f necessary, in the case of a share m cerificated form) constitute a
good title to the share and the person to whom the share is disposed of shall not be bound
to sec to the appheation of the consideration, if any, nor shall hus title to the share be
affected by any uregulanty 1 or invalidity of the proceedings relatmg to the forfesture or
disposal of the share.

TRANSFER OF SHARES

35.

The instrument of transfer of & share in certficated form msy be 1n any usual form or in
any other form which the directars approve and shall be executed by or on behalf of the
transferor and, where the share 18 not fully paid, by or on behalf of the transferee

Where eny class of shares 15, for the tume bemg, a participating security, title to shares of
that class which are recorded on an Operator register of members as bewng held
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42,

uncertificated form may be transferred by means of the relevant system concemed. The
transfer may not be 10 favour of more than four transferees.

1 The directors may, m thewr absolute discretion and wnthout giving any reason,
refisse to reguster the transfer of a share in ceificated form which 1s not fully paid
provided that 1f the share 15 listed on the Official List of the UK Listing Authority
such refusal does not prevent dealings 1n the shares from taking place on an open
and proper basis They may also refuse to regster a transfer of a share m
cernficated fonm unless the nstrument of transfer:

()  islodged, duly stamped, at the Office or at such other place as the directors
may appoint and (except in the case of a transfer by a financial institution
where a certificate has not been issued in respect of the share) is
accompanied by the certificate for the share to which it relates and such
other evidence as the directors may reasonably require to show the nght of
the transferor to make the transfer;

(b) is in respect of only one class of share; and
() 18 in favour of not more than four transferees.

(2) The directors may refuse to register a transfer of a share in uncertificated form to a

person who 15 to hold it thereafter 1n certficated form 1n any case where the
Company 15 entitled to refuse (or 15 excepted from the requrement) under the
Uncertificated Secunities Regulations to register the transfer.

If the directors refuse to register & transfer of a share, they shall within two months after the
date on which the transfer was lodged with the Company (i the casc of a transfer of a
share 1 certificated form) or the date on which the Operator - imstruction was receaved by
the Company (in the case of a transfer of a share In uncertificated form to a person who 1s
to hold 1t thereafter i certificated form) send to the transferee notice of the refusal.

Subject to the Uncertificated Securities Regulations, the registration of transfers of shares
or of any class of shares may be suspended at such times and for such periods (mot
exceeding thirty days 1n any year) as the directors may determme.

No fec shall be charged for the registration of any instrument of transfer or other document
or wnstruction relating to or affecting the title to any share.

The Company shall be entitled to retain any instrament of transfer which 1s registered, but
any wnstrument of transfer which the directors refuse to reguster shall (except 1n the case of
fraud) be returned to the person lodging 1t when notice of the refusal is given.

Nothung m these articles shall preciude the directors from recognusing a rentmceistion of the
allotment of any share by the allottee in favour of some other person.

TRANSMISSION OF SHARES

43.

If a member dies the survivor or survivors where he was a joint holder, or his personal
representatives where he was a sole holder ar the only survivor of jount holders, shall be the
anly persons recogmsed by the Company as having any title to hus interest; but nothng 1n
thus article shall release the estate of a deceased member from anty Liability in respect of any
share which had been jointly held by him.

HOBR330T1 ) 8
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45.

A person becoming entitled to a share in consequence of the death or bankruptcy of &
member may, upon such evidence being produced as the directors may properly require,
clect exther to become the holder of the share or to have some person nominated by hun
registered as the transferee  If he elocts to become the holder he shall give notice to the
Company to that effect. If he elects to have another person registered he shall transfer title
to the share to that person. All the provisions of these articles relating to the transfer of
shares shall apply to the notice or mstrument of transfer (if any) as 1f 1t were an mstrument
of transfer signed by the member and the death or bankruptey of the member had not
occurred

A person becoming entitled to e share by reason of the death or bankruptcy of a member

shal] have the nghts to which he would be entitled 1f he were the holder of the share, except

that he ahall not, before beung registered as the holder of the share, be entitled in respect of

f:ht:amtt_mdorMem any general meeting or at any separate meeting of the holders of any
of shares.

DISCLOSURE OF INTERESTS

46

(1) K a member, or any other person appeanng to be interested in shares held by that
member, hag been given a notice under section 793 of the 2006 Act and has fuled
in relation to any shares (the "default shares”) to give the Company the information
thereby required within fourteen days from the date of giving the notice, the
following sanctions shall apply, unless the directors otherwise determmine,

(8)  the member shall not be entitled in respect of the default shares to be
present ar to vote (either 1n person ar by representative or proxy) at any
general meeting or at any separaie meeting of the holders of any class of
shares or on any poll; and

(®) where the default shares represent at least 025 per cent of thew class
(calculated exclusive of treasury shares)’

® any dividend paysble 1 respect of the shares shall be wathheld
by the Company, which shall not have any obligation to pay
interest on 1t, and the member shall not be entitled to elect,
pursuant to these articles, to recerve shares instead of that

dividend;

(1) no transfer, other than an excepted transfer, of any shares held
by the member in certuficated form shall be registered uniess:

(A) the member is not himself in defimlt as regards
supplymg the information reqoured; and

B) the member proves to the satisfaction of the directors
that oo person in default 88 regards supplymg such
mformation 15 wnterested in any of the shares the
subject of the transfer; and

(i)  for the purposes of sub-paragraph (1)(b)ii) of this article, in the
case of shares held by the member mn uncertificated form, the
directors may, to enable the Company to deal with the shares m
accordsnce with the provisions of ths article, requre the

108530M_1 9
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Operator of a relevant system to convert the shares mto
certificated form.

Where the sanctions under paragraph (1) of this article apply 1n relation to any
shares, they shall cease to have effect at the end of the period of seven days (or
such shorter penod as the directors may determine) following the carlier of

(8) reccipt by the Company of the information requred by the notice
mentioned 1n that paragraph, and

(b)  receipt by the Company of notice that the shares have been transferred by
means of an excepted transfer,

and the directors may suspend or cancel any of the sanctions at any tune tn
relation to any shares,

Any new shares in the Company 15sued 1n night of default shares shall be subject
to the same sanctions as epply to the default shares, and the directors may make
any right to an allotment of the new shares subject to sanctions comresponding to
those which will apply to those shares on issue, provided that:

(a) any sanctions applying to, or to a night o, new shares by virtue of this
paragraph shall cease 10 have effect when the sanctions applying to the
relatod defanlt shares cease to have effect (and shall be suspended or
cancelled 1f and o the extent that the sanctions epplying to the related
defeult shares are suspended or cancelled), and

(b)  paregraph (1) of tius article shall apply to the exclusion of this paragraph
{3) 1f the Company gives a separate notice vnder sechon 793 of the 2006
Act in relation to the new shares

Where, on the basis of information obtained from a member m respect of any
share held by tum, the Company gives a notice under section 793 of the 2006 Act
to any other person, 1t shall at the same time send a copy of the notice to the
member, but the accidental omission to do so, or the non-receipt by the member
of the copy, shall not mvalidate or otherwise affect the application of paragraph
(1) of this article.

For the purposes of ttus article:

(8) a person, other than the member holding a share, shail be treated as
appearing to be interested in that share if the member has mformed the
Company that the person 18, or may be, so interested, or if the Company
(after taking account of any information obtained from the member or,
pursuani (o a notice under section 793 of the 2006 Act, from anyone eise)
knows or has reasonable cause to believe that the person 13, or may be, 8o
mterested,

(b) "interested" ahall be construed as 1t 18 for the puzrpose of section 793 of the
2006 Act;

(c)  reference to a person having failed to give the Company the information

required by a motice, or being in defaukt as regards supplying such
information, includes (1) reference to his having failed or refused to give
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all or any part of it and (h) reference to hus having given information
which he knows to be false 1n a material particular or having recklessly
given information which 15 false 1n a material particular,

an "excepted transfer” means, in relation to any shares held by a member.

{1) a transfer pursuant to acceptance of & takeover tid (within the
meaning of Part 28 of the 2006 Act) 1 respect of shares in the

Company; or

() a transfer in consequence of a sale made through a recognised
investment exchange (as defined 1n the Financial Services and
Markets Act 2000) or any other stock exchange outside the
United Kmgdom on which the Company’s shares are normally
traded, or

(i)  a transfer which 1s shown to the sehsfaction of the directors to be
made in consequence of a sale of the whole of the beneficial
mterest 1n the shares to a person who 13 unconnected with the
member and with any other person sppeanng to be mterested m
the shares.

Nothing 1n this article shall lunit the powers of the Company under section 794 of
the 2006 Act or any other powers of the Company whatsoever,

UNTRACED MEMBERS
The Company shall be entitled to sell a1 the best pnce reasonebly obtainable any

47 (D
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share held by a member, or any share to which a person 15 entitled by transzmssion,

'
()

®)

{c)

@

for a pertod of twelve years no cheque or warrant or other method of
payment for amounts payable in respect of the share sent and payable in 2
manner anthonised by these articles has been cashed or been successful and
£o commumication has been received by the Company from the member or

person concerned;

during that peniod st least three drvidends mn respect of the share have
become payabie;

the Company has, after the expuration of that period, by advertisement 1n a
national newspaper published 1n the United Kingdom and in a8 newspaper
circulating 1n the area of the registered address or last known address of
the member or person concemed, given notice of its mtentton to sell such
ghare; end

the Company has not dunng the further period of three months after the
date of the advertisement and prior to the sale of the share received any
communication from the member or person concerned.

The Company shall also be entitled to sell at the best price reasonably obtainable
any addibonal share 1ssued durmg the smd penod of twelve years in nght of any
share to which paragraph (1) of this article spplies (or m right of any share so

11




1ssued), if the cnitena in sub-paragraphs (a), (c) and (d) of that paragraph are
satisfied in relation to the additonal share (but as if the words "for a penod of
twelve years" were omutted from sub-paragraph (a) and the words “, after the
expiration of that penod,” were omitted from sub-paragraph (c)).

3) To give effect to the sale of any share pursuant to ths article the directors may,
the case of a share in cettificated form, authomse any person to execute an
mstrumeni of transfer of the share sold 1o, or in accordance with the directions of
the purchaser; and in the case of a share 1n uncertificated form, the directors may,
to enable the Company to deal with the share 1n accordance with the provisions of
this article, require the Operator of a relevant system to convert the share into
centificated form and after such conversion may authonse eny person 10 execute
an ingtrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as it thinks
fit to effect the transfes. The purchaser shall not be bound to see to the
application of the proceeds of sale, nor shall ns title to the share be affected by
any uregulanity in or mvalidity of the proceedings relahng to the sale. The
Company shall be indebted to the member or other person entitled to the share for
an amount equal to the net proceeds of the sale, but no trust or duty to eccount
shall anse and no interest shall be payable 1n respect of the proceeds of sale.

ALTERATION OF CAPITAL
48.  The Company may by ordnary resolution:
(@)  1ncrease its share capital by new shares of such amount as the resolution
prescribes,
(b)  consolidate and divide all or any of its share caprtal into shares of larger amount
than 1ts existing shares;

49,

{(c) subject to the provisions of the Acts, sub-divide its shares, or any of them, into
shares of smaller amount than is fixed by the memorandum;

(@  determne that, as between the shares resulang from such a sub-drvision, any of
them may have any preference or advantage as compared with the others; and

(¢)  cancel shares which, at the date of the passing of the resohution, have not been
taken or agreed to be taken by any person, and dinumsh the amount of its share
capital by the amount of the shares so cancelled.

Subject to comphiance with the terms of any resolution referred to in article 42, where any
dificulty anses m regard to any consolidation or diviston, the Board may settle such
difficulty as 1t sees fit. In particular, without hmitatien, the directors may sell to any
person (including, subject to the provisions of the Acts, the Company) the shares
representing the fractions for the best price reasonsbly obtamable and distnbute the net
proceeds of sale in due proportion among those members or retain such net proceeds for
the benefit of the Company, and the directors may, in the case of shares wn certificated form,
authorise any person to execute an instrament of transfer of the shares to or in accordance
with the directions of the purchaser; and, 1n the case of shares 1n uncertificated form, the
directors may, to ensble the Company to deal with the share in eccordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificsted form and after such conversion mmy euthonse any person to execute an

12
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instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shall be bound by them) es they thmk fit to effect the transfer.
The transferee shall not be bound to see to the application of the purchase money nor shall
hus title to the shares be affected by any wregulanty i or mvabdity of the proceedings in
reference to the sale

Subject to the provisions of the Acts, the Company may by special resolution reduce its
share capital, any capital redemption reserve and any share premium account, 1n any way.

PURCHASE OF OWN SHARES

51.

Subject to the provisions of the Acts, the Compeny may purchase 113 own shares,
(1zcluding redecmable shares) and may hold such shares as treasury shares or cancel them.

GENERAL MEETINGS

52

53

All general meetings other than annual general mectings shall be called extraordunary
general meetings.

The directors may call general meetings. If there are not wathin the United Kingdom
sufficient directors 1o call & general meeting, any diector may call e general meeting. If
there is no director, any member of the Company may call a general meeting.

NOTICE OF GENERAL MEETINGS

54,

55

Subject to the provisions of the Acts, an anmial general meeting and an extraordinary
general meeting called for the passing of a special resolution shafl be called by at least
twenty-one clear days’ notice, and all other extraordinary general meetings shall be called
by at least fourteen clear days' notice. The notice shall specify the place, the day and the
time of meeting and the general nature of the business to be ransacted, and m the case of
an annual general meeting shall specify the meeting as such. Where the Company has
given an electronic address in any notice of meeting, any document or information relating
to proceedings at the meetmg may be sent by electronic means to that address, subject to
any conditions or limitations specified in the relevant notice of meeting. Subject to the
provigions of these articles and to any rights or restnictions attached to any shares, notices
shall be given to all members, to all persons cutitled to & share m consequence of the death
or bankruptcy of a member and to the directors and auditors of the Company

Theaocidmtalomismontogwenouccofameeungw,ortbcfmtmwgiwnouwdnr:to
circumnstances beyond the Company’s contro! to, or the non-recept of notice of a meeting
by, eny person emtitled to receive notice shall not wnvalidate the proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

56

57

No business shall be transacted at any meeting unless a quorum 18 present. Two persons
entitled to vole upon the business to be transacted, each being a member or a proxy for a
member or a duly suthonised representative of & corporation which is a member, shall be a
quorum.

If 8 quorum 15 not present within half an hour afier the time eppointed for holding the
meetung, or if dunng a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day in the next week at the same time and place, or to such day, tune

108833071 ) 13
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59.

61.

62

63.
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and place as the directors may determine. If at the adjourned meeting a quorum 18 not
present within fifteen minutes after the time appointed for holding the meeting, the meeting
shall be dissolved

The chmrman (if any) of the board of directors, or in hig absence some other director
nominated by the directors, shall preside as chairman of the meeting, but if neather the
chairman nor such other director (if any) 18 present wathin fifieen mnutes after the time
appomted for holding the meeting and willing to act, the directors present shall gloct one of
therr number present to be chairman and, if there 18 only one director present and willmg to
ac1, he ghall be chairman.

If no director is willing to act as chawrman, or if no durector 15 present wathin fifteen
mymutes after the time appointed for holdmg the meeting, the members present and entitled
to vote shall choose one of their number to be chairman

The directors or the chairman of the meeting may direct that any person wishung to attend
any general meeting should submit fo such searches or other secunty arrangements
(mchuchng without limtation, requinng evidence of identity to be produced before entenng
the meeting and placing restricions on the tems of personal property which may be taken
into the meeting) as they or he consider appropniate in the circumstances. The directors or
the chairman of the meeting may in their or his absolute discretion refuse entry to, or gject
from, any general meeting any person who refuses to submit to a search or otherwise
comply with such security arrangements

The directors or the chairman of the meeting may take such action, give such direction or
put in place such arrangements as they or he consider appropriate to secure the safety of the
people attending the mecting and to promote the arderly conduct of the business of the
meeting. Any decigion of the chairman of the meeting on matters of procedure or matters
arising wncidentally from the business of the meeting, and any determunation by the
chairman of the meeting as to whether & matter 18 of such a nature, shall be final.

A durector shall, notwithstanding that he 1s not 8 member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares.

In the case of any general meeting, the directors may, notwithstanding the specaficahon in
the notice conveming the general meeting of the place at which the chairman of the meeting
shall preside (the "Principal Place™), make arrangements for simultaneous attendance and
particepation (inchuding by way of wideo lmk) at satellite meeting places. The
armangements for simultanecus attendance and partctpation may include arrangements for
controling or regulating the level of attendance at any particular venue (includmg without
limitation the issue of tckets or the use of a random method of selection) provided that
such arrangements shall operate 5o that all members and proxies wishing to attend the
meeting are able to attcad at one or other of the vemies

The members or proxies at the satellite meeting places shall be counted 1o the quoram for,
and be entitled to vote at, the general meeting m question, and that moeting shall be duly
constituted and its proceedings valid if the charrman of the meeting is satisfied that
adequate facilities are avmilable throughout the meeting to ensure that the members or
proxies attending at the satellste meeting places are able to

(a)  partcipate in the business for which the meeting hag been convened;

14




65.

®) sce and hear all persons who speak (whether through the use of mucrophones, loud
speakers, audiovisual commumcation equupment or otherwise) in the Principal
Place and any other satellite meeting place, and

(c) be heard and seen by all other persons attending at the Pnincmpal Place and any
other satellite meeting place

For the purposes of all other provisions of these articles (unless the context requires
otherwise), the members shall be treated as meeting at the Principal Place.

If it appears to the chairman of the meeting that the facilities at the Pnincipal Place or any
satellitec meetmg place have becoms inadequate for the purposes set out 1n sub-paragraphs
(a) to (c) above, the chairman may, without the consent of the meeting, interrupt or adjoun
the general mecting  All business conducted at the general meeting up to the pownt of the
edjournment shall be vaid The provistons of Arucle 65 ghall apply to that adjounment

Without prejudice to any other power of adjournment he may have under these artcles or
at common law

(a) the chairman may, with the consent of a meeting at which a quorum 18 present (and
ghall if so directed by the meeting), adjourn the meeting from tume to time and
from place to place, but 0o business shall be transacted at an edjourned meeting
other than business which might property have been transacted at the moeting had
the adjournment not taken place, and

{b) the chauman of the meeting may, without the consent of the meeting, adyourn the
meeting before or after it has commenced, to another date, time or place which the
charrman may decide, 1f the charrman considers that.

()  there is oot enough room for the mumber of members and proxics who
wish to attend the mecting;

(i)  the behaviowr of anyone present prevents, or is likely to prevent, the
arderly conduct of the busmess of the meeting: or

(i) an adjoumment is otherwise necessary in order for the business of the
meeting to be properly carried out

When a meeting 18 adjourned for fourteen days or more, at least seven clear days' notice
shall be given specifying the time and place of the adjourned meeting and the general
nature of the business to be transacted Otherwise 1t shall not be necessary to give notice of
an adjourned meeting.

No amendment to a resolution duly proposed as a special or extraordinary resohtion may
be considered or voted on unless the amendment 15 only to comect a ¢lear emor. No
amendment to a resolution duly proposed as an ordinary resoluhon may be considered or
voted on unless:

() the amendment 19 only to correct a clear evror; or

(b)  written notce of the tenms of the proposed amendment and of the intention to
move the amendment have been deposited at the Office at least 48 hours before the
time for holding the mecting or the adjourned mecting at which the ordiary
resolution in question 18 proposed; or

108833071 _) 15
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68.

69.

70.

71,

73.

74.

(c) the chairman of the meeting, 1n hus absolute discretion, decides that the proposed
amendment may be considered or voted on.

With the consent of the chairman, an amendment may be withdrawn by its proposer befare
it 1s voted on. If an amendment proposed to any resolution under consideration 15 ruled out
of onder by the chairman, the procsedings on the resolution shall not be invalidated by any
error in the ruling.

A resolution put to the vote of a meeting shall be decided on a show of bands unless before
or on the declaration of the result of the show of hands, a poll 1s duly demanded. Subject to
the provisions of the Acts, a poll may be demanded.

{8) by the chairrman, or
(b) by not less than five members having the nght to vote at the meeting; or

) by a member or members representing not less than one-tenth of the total voting
nghts of all the members having the night to vote at the meeting (excluding any
voung nghts attached to any shares m the Company held as treasury shares); or

(d) by a member or members holding shares conferring a nght to vote on the

- resolutson on which an aggregate sum has been paid up equal to not less than one-

tenth of the total sum paid up on all the shares confernng that right (excluding any

shares 1n the Company confernng a nght to vote at the moeting which are held as
treasury shares).

Unless a poll 15 duly demanded, a declaraton by the chairman that a resolution has been
camed or camed unanimously, or by a particular majonty, or lost, or not carried by a
particular majonty, and an entry to that effect in the minutes of the meeting, shall be
conclusive evidence of the fact without proof of the number or propartion of the votes
recorded 1n favour of or against the resolution.

The demand for a poll may, before the poll 15 taken, be withdrawn but only with the
consent of the chairman, and a demand so withdrawn shall not be taken to have invalidated
the result of a show of hands declared before the demand was made

A poll shall be taken as the chairman directs, and he may eppoint scrutineers (who need nat
be members) and fix & tme and place for declanng the result of the poll. The result of the
poil shall be deexned to be the resolutton of the meetmg at which the poll was demanded.

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
shall be entitled to a casting vote in addinon to any other vote he may have,

A poll demanded on the election of a chairman or on a question of adjournment shall be
taken forthwith. A poll demanded on any other question shall be taken either forthwith or
at such time and place as the chairman directs, not being more than thirty days after the
poll is demanded. The demand for a pell shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll was demanded. If
a poll is demanded befare the declarahon of the result of a show of hands and the demand
18 duly withdrawn, the meeting shall continue as if the demand had pot been made.

No notice need be given of a poll not taken forthwith if the time and place at which 1t 13 to
be taken are announced at the meeting 1n respect of which it 13 damandad. In any other
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case, at least seven clear days’ notice shall be given specifying the time and place at which
the poll is to be teken.

VOTES OF MEMBERS

75.

76.

17

78.

80

81.
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Subject to any nghts or restnchons attached to any shares and to the provisions of the Acts,
on a show of hands every member who (being an individual) 15 present 1n person or (beng
a corporation) 1s present by a duly avthonsed representative who 15 not nmself a member
entitled to vote, shall have one vote, and on a poll every member ghall have one vote for
every share of which he 13 the holder

In the case of jount holders the vote of the senior who tenders a vote shall be accepted to the
exclusion of the votes of the other joint bolders, and semority shall be determined by the
order 1n which the names of the holders stand 1 the register of members.

A member in respect of whom an order has been made by any court having junsdiction
(whether m the United Kingdom or elsewhere) in matters concermng mental disorder may
vote, on a show of hands or on & poll, by any person authonsed in that behalf by that court,
who may on & poll vote by proxy Evidence to the satisfaction of the directors of the
authority of the person claiming the nght to vote shall be deposited at or sent to the Office,
or such other place as 18 specified in accordance with these articles for the depostt or
receipt of appointments of proxy, not less than 48 hours befare the time appownted for
holding the meeting or adjourned meeting at which the right to vote 15 to be exercised, and
it default the nght to vote shall not be exercisable

No member shall have the nght to vote at any general meeting or at any separate meeting
of the holders of any class of shares, erther in person or by representative or proxy, m
respect of any share held by him unless all amounts presently payable by hum m respect of
that share have been paid.

No objection shall be rased to the qualification of any voter or to the counting of, or failure
to count, any vote, except at the meeting or adjourned meeting at which the vote objected
to is tendered. Subject to any objection made in due time, every vote counted and not
disallowed at the meeting shall be valid and every vote disallowed or not counted shall be
mvalid. Any objection made in dus time shall be referred to the chairman whose decision
shall be final and conclusive,

On a poll votes may be given ether personally or by proxy or (in the case of a corporaie
member) by & duly authonsed representative. A member eatitled to more than one vote
need not, 1f he votes, use all s votes or cast all the votes he uses the same way. A proxy
noed not be s member. A member may appoint more than one proxy to gitend on the same
occasion. Submitting an appowtment of proxy shall not prechide a member from attending
and voting at the meeting or at any edjournment of it.

Subject to article 82 below, an appointment of proxy shall be 1n writing m any usual form
or in any other form whach the directors may approve and shall be executed by or on behalf
of the appomtor which in the case of a corporation may be either under its common seal ar
under the hand of a duly authonsed officer

The directors may allow the appomtment of a proxy to be sent or supplied 1n electromc
form subject to any conditions or humtations as the directors may specify, and where the
Company hss given an electronic address in any mstrument of proxy or ipvitation to
gppomt a proxy, any document or information relating to proxies for the meeting
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(inclucing any document necessary to show the validity of, or otherwise relating to, the
appowntment of & proxy, or notice of the termination of the authonity of 8 proxy) may be
sent by clectronic means to that address, subject to any conditions or hmitatians specified
1n the relevant notice of meeting

The appointment of a proxy and any authonty under which 1t 15 executed or a copy of the
authonty ceruified notanally or in some other way approved by the directors may.

{a) mn the case of an eppointment of proxy in hard copy form, be deposited at the
Office or at such other place 10 the United Kingdom as 13 specified 1n the nohice
convening the meeting, or 1n any instrument of proxy or any invitation to appoint a
proxy sent out ar made available by the Company mn relation to the meeting, not
less than 48 hours before the ttme for holding the meeting or adjourned meeting at
which the person named in the appointment of proxy proposes to vote;, or

®) 1 the case of an appontment of proxy in clectronic form, be received at the
electronic address specafied in the notice convenng the meeting, or in any
wstrument of proxy or any mvitation to appont a proxy sent out or made availabie
by the Company m relation to the meeting, not less than 48 hours before the time
for holding the meeting or adjourned meetmg at which the person named 1n the
eppointment of proxy proposes to vote; or

{c) 1n the case of & pol} taken more than 48 hours afier it was demanded, be deposited
or recerved as aforesaid after the poll has been demended and not less than 24
kours before the time apponted for taking the poll; or

(d) where the poll 15 not taken forthwith but is taken not more than 48 hours after 1t
wes demanded, be delivered at the meeting to the chairman or to the secretary or
any directar,

and an eppowntment of proxy which 13 not deposited, delivered or received in a manner so
permiitted shall be invalid.

A vote given or poll demanded by proxy or by the duly authorised representative of a
corporation shall be valid notwithstanding the previous deternunation of the authonty of
the person voting or demanding a poll, unless notice of the determination was recerved by
the Company at the Office, or at such other place at which an appointment of proxy may be
duly deposited or the address where an appomtment m electronic form may be duly
recaived, before the commencement of the meeting or adjourned meeting at which the vote
1s given or the poll demanded or (in the case of a poll not taken on the same day as the
moeting or adjourned meeting) the time appointed for taking the poll,

The appomtment of a proxy to vote at a meeting shall be docmed elso to confer authority to
demand or jom 1n demanding a poll but shall not confer any further nght to speak at the
meeting, except with the permission of the chairman (and for the purposes of these articles
a demand for 2 poll made by a person as proxy for & member or as the duly authorised
representative of a corporate member shall be the same as a demand made by the member)

The directors may at the expense of the Commpany send or make available instruments of
proxy or mvitations to appoint a proxy to the members by post or by electronic means or
otherwise (with or without provision for therr retum prepmid) for use &t any general
meeting Or at any separate meeting of the bolders of any class of shares, erther in blank or
nomunatmg in the altemative any one or more of the directors or any other person. If for
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the purpose of any meeting instruments of proxy or imvitations to appoint as proxy a person
or one of a mmmber of persons specified n the inwitaions are 1esued at the Company's
expenss, they shall be issued to all {and not to some only) of the members entitied to be
sent a notce of the meeting and to vote at 1t. The accidental omusston, or the failure due to
circumstances beyond the Company’s control, to send or make available such an instrument
of proxy or give such an invitation to, or the non-recempt thereof by, any member entitled to
attend and voie at a meeting shal{ not mvalidate the proceedings at that meeting.

Where two or more valid but differing appomtments of proxy are received in respect of the
same share for use at the same meeting the one which 15 last sent shall be treated as
replacing and revoking the other or others. If the Company 18 unable to determmne which 1s
last sent, the one which 15 last recetved shall be 50 treated. If the Company 13 unable to
determine either whuch 1s last sent or which is last received, none of them shall be treated
as valid i respect of that share.

CORPORATIONS ACTING BY REPRESENTATIVES

88.

Any corporation (other than the Company 1tself) which 1s a member of the Company may,
by resolution of its directors or other goverming body, authonse such person as 1t thunks fit
to act as 1ts representative at any meeting of the Company, or at any separate meeting of
the holders of any class of shares. Except as otherwise provided m these articles, the
person so authonsed shall be entitled to exercise the same power an behalf of the
corparation as the corporation couild exercise if 1t were an individual member of the
Company, and the corporation shall for the purposes of these articles be deemed to be
present 1n person at any such meeting if a person so authonsed 18 present at it

DIRECTORS

89.

9l.

Unless otherwise determined by the Company by ordinary resolution the mumber of
dwrectors (other than alternate directors) shall not be subject to any maxymum but shall not
be less than two,

A director shall not requare a share qualification

(1 Untl otherwise determined by the Company by ordinary resotution, there shall be
pad to the directors (other than alternate directors) such fees for their services 1
the office of director as the directors may determme (not exceeding 1n the
aggregate an annual sum of £750,000 or such larger amount as the Company may
by ondinary resoluhon decide) divided between the directors as they may
determine, or, failing such determmation, equally The fees shall be deemed to
accrue from day to day and shall be distinct from and additional to any
remuneration or other benefits which may be paid or provided to any director
pursuant to any other provimon of these articles.

@ The directors may also be paid all travelling, hotel and other expenses properly
incwrred by them in connection with thear atitendance at meetings of the directors
or of commuttees of the directors or gencral meetings or separate meetings of the
holders of any class of shares or otherwise in comnection with the discharge of
their cities as directors.

(3 Any director who performs, or undertakes to perform, servioes which the
directors consider go beyond the ordinary duties of a director may be paid such
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special remunerstion (whether by way of fixed sum, bonus, commussion,
participation in profits or ctherwise) as the directors may deternune,

ALTERNATE DIRECTORS

92.

93

94

95.

96

Any directar (other than an altemate director) may appoint any other director, or any otber
person approved by resolution of the directors and willing to act, to be an altemate director
and may remove from office an alternate director apponted by lum.

An altemate director shall (unless he is absent from the United Kingdom) be entitled to
recave nohces of meetings of the directors and of commuttees of the directors of whuch his
appountor is 8 member, to attend and vote at any such meeting at which the director
appointmg him 18 not present, and generally to perform all the functions of his appointor as
8 director 1n his absence, but shall not (unless the Company by ordinary resolution
otherwise determines) be entitled to any fees for his services as an alternate director,

An alternate director shall cease to be an alternate director 1f ns appointor ceases to be a
director; but, 1f a director retres by rotation or otherwse but is reappomted or deemed to
have been re-appointed &t the meeting at which he retires, any appointment of an alternate
director made by him which was 1n force immediately pnor io hus retirement shall continuze
after his reappointment.

An appomntment or removal of an altemate diwrector shall be by notice to the Company
execuled by the director makimg or revoking the appointment or in any other mamner
approved by the directors

Save as otherwise provided 1n these articles, an alternste director shall be deemed for all
purposes to be a director and shall alone be responsible for hus own acts and defaults, and
he shall not be deemed to be the agent of the director appointing lum.

POWERS OF DIRECTORS

97.

98.

The business of the Company shall be managed by the directors who, subject to the
provisions of the Acts, the memorandum and these articles and to any directions given by
special resolution, may exercise all the powers of the Company. No alteration of the
memorandum or these articles and no such direction shall mvalidate eny prior act of the
directors which would have been valid 1f that alteration had not been made aor that direction
had not been given. The powers given by this article shall not be limuted by any special
power given to the directors by these articles and a meeting of the directors at whch a
quorum is present may exercise all powers exercasable by the directors.

(1)  The directors shall restnct the borrowings of the Company and exercise all powers
of control exercissbie by the Company in relation to its subsidiary undertalongs so
as to secure (as regards subsidiary undestakings so far as by such exercise they can
secure) that the aggregate principal amount (includmg any premuum payable on
final repayment) outstanding of all money borrowed by the Group (excludng
amounts borrowed by any member of the Group from any other member of the
Group, cther than amounts to be taken into account under parsgraph (3)¢) and (d)
of this article) zhall not at any time, save with the previous sanction of an ordmary
resolution of the Company, exceed an amount equal to three times the aggregate
of*
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(a) the amount paxd up on the share capital of the Company; and

(b)  the total of the caprtal and revenue reserves of the Group, including any
share premmum account, capital redemption reserve and credit balance on
the profit and loss account reserve, but excluding amounts attnbutable to
outside sharehnlders in subsidiary undertakings of the Company and
decucting any debit balance on any reserve, all as shown in the then latest
audited consohidated balance sheet and income statement of the Group, but
adjusted as may be necessary in respect of any vansthon in the paid up
share capital or share premmum account of the Company since the date of
that balance sheet and further adjusted as may be necessary to reflect any
change since that date in the compames comprising the Group,

and, for the avordance of doubt, any balance representing the Company's own
shares (whether held pursuant to an employees' share scheme (wathin the meaning
of section 743 of the 1985 Act) or as treasury shares) shall reduce capital and
revenie reserves of the Group for the purposes of paragraph (1)(b) of this article.

In thus article:
(8 "the Group” means the Company and its subsydary undentalangs (of  any),
and

(b} "subsihary undertalong” has the same meaning as 1n the Acts

For the purposes of this artcle, but without prejudice to the generality of the
terms "bomrowing” and "bommowed™

() amounts borrowed for the purpose of repaying the whole or any part of any
amounts previously borrowed and then outstanding (including anmy
premium paysble on final repayment) and to be apphed for that purpose
within si1x months of the borrowing shall not, pending such application, be
taken into account as money borrowed;

(b) the prncipal amount (including any premyum payable on final repayment)
of any debentures issued in whole or in part for a consideration other than
cash shall be taken mto account as money borrowed by the member of the

Group 1ssuing them,

(c) money borrowed by a partly-owned subsidiary undertaking and not owing
to another member of the Group shall (notwathstanding sub-paragraph (b)
of this paragraph) be taken into account subject to the excluston of a
proportion of it equal to the minonty proportion, and money borrowed and
owmg to a partly-owned subsidiary undertaking by another member of the
Group shall (subject to sub-paragraph (d) of this paragraph) be taken into
gccount to the extent of a proportion of it equal to the mmonty proportion
(and for the purpose of this sub-paragraph "minority proportion” means the
proporton of the 1ssued equity share capital of the partly-owned subsidiary
undertaking which is not sttribusble, dwectly or indmwectly, to the
Company); and

(d) in the case of money barrowed and owng to a partly-owned subsidiary
undentaking by encther partly-owned subsidiary undertaking the
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proportion which would otherwise be taken nto account under sub-
paragraph (c) of this paragraph shall be reduced by excluding such part of
it s 15 equal to the proportion of the 1ssued equity share capital of the
borrowing subsidiary undertaking which 18 not attributable, directly or
indirectly, to the Company.

In calculating the aggregate amount of borrowings for the purpose of this article,
money borrowed by any member of the Group which is denommnated or
repaysble 1n a currency other than sterling shall be treated as converted into
sterlmng:

(a)  at the rate of exchange used for the conversion of that currency in the latest
audited balance sheet of that member; or

(®)  if no rate was s0 used, at the middle market rate of exchange prevailing in
London at the close of business on the date of that balance sheet, but if the
amount in sterling resulting from conversion at that rate would be greater
than that resulting from conversion at the maddle market rate prevailing n
London at the close of business on the business day immediately preceding
the day on which the calculation falls to be made, the latter rate shall apply
instead.

No debt incurred or security given 1n respect of money borrowed or to be taken

1nto account as money borrowed 1n excess of the above limut shall be mvabd or

ineffectual except i the case of express notice to the lender ar the recipient of the
security at the tiune when the debt was incurred or security given that the limit
hereby imposed had been or was thereby exceeded, but no lender or other person
dealing wath the Company shall be concerned 1o see or enquire whether such ot
18 observed.

In this article references to a consohdated belance sheoet and profit and loss
account of the Group are to be taken:

(8} 1n a case where the Company had no submdiary undertakings at the
relevant time, as references to the balance sheet and profit and loss account

of the Company;

(b) 1 a case where the Company bed subsichary undertakings at the relevant
time but there are no consolidated accounts of the Group, as references to
the respective balance sheets and profit and loss accounts of the companies

compnsing the Group, and

(¢) 0 e case where the Company had subsidiary undertakings at the relevant
time, one or more of which has, 1n accordance with the Acts, been
excluded from comsolidation as references to the consohdated balance
sheet and profit and loss account of the Company and those of its
subsidiary undertakings included in the consohdation.

DELEGATION OF DIRECTORS' POWERS

» )
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The directors may delegate any of thewr powers:
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(8  to any managng director, any director holding any other executive office
or any other director;

(b) to any commttee consisting of one or more drectors and (if thought fit)
one or more other persons, but a majonty of the members of the commuttee
shall be directors and no resolution of the commuttee shall be effective
unless a magonty of those present when it 1s passed are directors; and

(©)  to sny local board or agency for managmng any of the affairs of the
Company either in the United Kingdom or elsewhere

(2) Any such delegation (which may include suthority to sub-delegate al! or any of
the powers delegated) may be subject to any conditions the directors impose and
cither collaterally with or to the exclusion of their own powers and may be
revoked or varied The power to delegate under this article, being without
limitation, includes power to delegate the determmation of any fee, remuneration
or other benefit which may be pard or provided to any director; and the scope of
the power to delegate under sub-paragraph (a), (b) or (c) of paragraph (1) of this
article shall not be restricted by reference to or mference from any other of those
sub-paragraphs  Subject as aforesaid, the proceedmgs of any commuttee, local
board or agency with two or more members shall be governed by such of these
articles as regulate the proceedings of directors so far as they are capable of
applying,

The directors may, by power of attorney or otherwise, appomt any person, whether
nominated directly or indirectly by the directors, to be the agent of the Company for such
purposes and subject to such conditions as they think fit, and may delegate any of thewr
powers to such an agent. The directars may revoke or vary any such appoimtment or
delegation and may also authonse the agent to sub-delegate all or any of the powers vested
m him,

AFPOINTMENT AND RETIREMENT OF DIRECTORS

101.

102

103.

At the annual general meeting in every year, all directors who held office et the time of the
two preceding annual general meetings and did not rettre by rotaton or pursuant to article
106 at esther of them shall retire from office by rotahon. A retinng director shall be
cligible for reappointment.

If the Company, at the meetmg at which a director retires under any provision of these
articles, does not fill the vacancy the retiring durector shall, if willing to act, be deemed to
have been reapponted unless at the meeting 1t is resolved not to fill the vacancy or 2
resolution for the resppowntment of the director 18 put to the meeting and lost.

No person other than a director retiring at the meeting shall be appointed or reappointed a
director at any general meeting unless.

(a) he 13 recommended by the directors, or

{b)  not less than seven por more thap thrty-five days before the date appomted for
holding the meeting, notice executed by a member qualified to vote on the
appomtment or reappointment has been given to the Company of the intention to
propose that person for appointment or regppointment, stating the particulars which
would, if he weve apponted or reappomted, be requmed to be mcluded in the
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105,

106.

107

Company’s register of directors, together with notice executed by that person of his
willingriess to be appomnted or reappomted

Al 2 general meeting a motion for the appointment of two or more persons as directors by a
simgle resolution shall not be made, unless a resolution that 1t shall be so made has been
first agreed to by the meeting without any vote being given against it, and for the purposes
of thus article 8 motion for approving a person's appotntment or for norunating a persan for
appointment shali be treated as a motion for lug appointment,

Subject as aforesaid, the Company may by ordinary resolution appoint & person who 18
willing to act to be a director, ether to fill a vacancy or as an additional director.

The directors may appoint a person who 15 willing to act to be a dwector, either to fill a
vacancy or as an adduional director, provided that the appoimtment does not cause the
number of directors to exceed any number fixed as the maximum mimber of directors A
director so appointed shall reure at the next annual general mecting and shall then be
eligible for reappointment

Subject as aforesaid, a director who retires at an anmual general meeting may be
reappomted. If he 18 not reappointed or deemed to have been reappointed, he shall retan
office until the meeting elects someons in s place or, if 1t does not do 80, until the end of
the meeting.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

108.

109,

Without prejudice to the provisions of the Acts, the Company may, by extraordinary
resolution, remove a director before the expiration of ns penod of office (but such removal
shall be without prejudice to any clamm to damages for breach of any contract of service
between the director and the Company) and, subject to these articles, may, by ordwnary
resolution, appomnt another person instead of him. A person so appointed shall be subject
to retrement at the same tire as if he had become a direcior on the day on which the
director in whose place he 13 appomted was last appointed or reappointed a dwector.

The office of a director shall be vacated if

(a) he ceases to be a director by wartue of any provision of the Acts or he becomes
prohibited by law from bewng a director; or

(b)  he becomes bankrupt or makes any arrangement or compostition with his croditors
generally; or

()  he s, or may be, suffering from mental disorder and erther:

@) he 15 admitted to hospital in pursuance of an application for adrmssion for
treatment under the Mental Health Act 1983 or, m Scotland, an
apphcaton for adnussion under the Mental Health (Scotland) Act 1984;
or

() an order 15 made by a court having jurisdiction (whether m the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appointment of any person to exercisc powers with
respect to his property or affairs; or

(d)  heresigns his office by notice 1n writing to the Company; or
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(8)

in the case of & directar who holds any executive office, his sppontment as such 1
terminated or expires and the directors resolve that us office be vacated; or

he 15 absent for more than six consecutive months without permission of the
directors from meetings of the directors held during that period and the directors
resolve that ns office be vacated; or

a police 1n wiiting is served upon hum personally or at the address registered with
the Company 1n accordance with sechions 288 1o 290 of the 1985 Act or at his
residential address provided to the Company, signed by all other directors for the
tume being to the effect that us office as director shall on recept of such potice be
vacated (and such nohce may consist of several documents 1n the like form cach
executed by one or more directors)

DIRECTORS' APPOINTMENTS AND INTERESTS

~

\

—

. 110.  The directors may appoint one or more of their mumber to the office of managing director

ar to any other executive office under the Company and, subject to the provisions of the
Acts, any such appointment may be made for such term, at such remuneration and on such
other conditions a3 the directors think fit. Any appomtment of a dinector to an executive
office shall termunate if he ceases to be a drector but without prejudice to any clmm to
damages for breach of the contract of service between the director and the Company

1L ()
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Subject to the provisions of the Acts, and provided that he has disclosed to the
directors the nature and extent of any material interest of his, a dwrector

notwithstanding his office.

(a) may be a party to, or otherwisc mterested m, any transachon or
arrangement with the Company or in which the Company 18 otherwise
mnterested;

(b) may be a director or other officer of, or employed by, or a party to any
transaction or amangement with, or otherwise interested in, any body
corporate promoted by the Company or m which the Company 1s
otherwise 1mterested; and

(c)  shall not, by reason of his office, be accountable to the Company for any
benefit which he derives from any such office or employment or from any
such transaction or arrangement or from eny interest m any such body
corporate; and no such transaction or arrangement shall be liable to be
avoided on the ground of any guch interest or benefit.

For tke purposes of thus article

() e general notice given to the directors that a director 15 to be regarded as
having an interest of the nature and extent specified m the notice in eny
transaction or arrangement m which a specified person or class of persons
is interested shall be deemed 1o be 8 disclosure that the director has an
interest in any such transaction of the nature and extent so specified; and




~

'®

i

(b) an interest of which a director has no knowledge and of which it 13
unreasonable to expect him to have knowledge shall not be treated as an
interest of his.

DIRECTORS' GRATUITIES AND PENSIONS

112 The directors may (by the establishment of, or maintenance of, schemes or otherwise)
provide benefits, whether by the payment of gratuities or pensions, or by insurance or death
or disability benefits or otherwise, for any director or any former dwrector who holds or has
held but no longer holds any executive office ar employment with the Company or with
any body corporate which 13 or has been a subsidiary of the Company or a predecessor in
business of the Company or of any such submidiary, and for any member of his famuly
{(including a spouse or civil partner and a former spouse and former civil partner) or any
person who 13 or was dependent on hirn and may (as well before as after he ceases to hold
such office or employment) contribute to any fund and pay premiums for the purchase or
provision of any such benefit.

PROCEEDINGS OF DIRECTORS

3.

)

(3

O]

(%)

13071

Subject to the provisions of these articles, the directors may regulate ther
proceedings as they think fit.

A director may, and the secretary at the request of a director shall, call a meeting
of the directors. Subject to paragraph (3) of thus article, it shall not be necessary
to give notice of a meeting to a director who 15 absent from the United Kingdom.

If a director gives notice to the Company of an address m the Unuted Kingdom at
whuch notice of meetings of the directors 18 to be given to him when he 15 absent
from the Umted Kingdom, he ghall, 1f so absent, be eatitled to have notice given
to hum at that address; but the Company shall not be obliged by virtue of thus
paregraph to give any director a longer pertod of notice than he would bave been
entitied to had he been preseat in the United Kingdom at that address.

Queshons ansing st 8 meeting shall be decided by a majonty of votes. In case of
an equality of votes, the chairman shall have a second or casting vote. A director
who 18 also an aitemnate director shall be entitied in the absence of his appontor to
8 separate voie on behalf of s appointor m addition to his own vote; and an
alternate director who is appointed by two or more directars ghall be entitled to a
separate vote on behalf of each of his appointors in the appointor’s absence.

A meeting of the directors may consist of a conference between directors some or
all of whom are 1n different places provided that each director who participates in

the meeting 15 able:

(a)  to hear each of the other parhcipating directors addressing the meeting;
and

() 1if he so wishes, to address each of the other participating directors
simultancously,

whether directly, by conference telephone or by any other form of
communication equupment (whether tn use when this article 1s adopted or
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115.

116.

117

118.

119

developed subsequently) or by a combmation of such methods. A quorum shall
be docmed to be present if those conditions are satisfied 1n respect of at least the
tumber and designation of directors required to form a quorum. A meeting held
1n this way shall be deemed to take place at the place where the largest group of
directors 18 assembled or, if no such group 18 reedily dentifiable, at the place
from where the chairman of the meeting participates at the start of the meeting.

No business shall be transacted at any mectmg of the directors unless a quorum 15 present.
The quorum may be fixed by the directors and unless so fixed at any other number shall be
two. An altemate director who 15 not lumself a director shall, :f Ins appountor 18 not present,
be counted in the quorum.

The continuing directors or a sole conummmg director may act notwithstending any
vacancies in therr pumber, but, if the number of dwrectors 1s less than the oumber fixed as
the quorum, the comnuing directors or director may act only for the purpose of filing
vacancies or of calling a general mecting.

The directors may elect from their number, and remove, a chairman of the board of
directors The chairman shall preside at all meetings of the directors, but 1f there 15 no
chasrman, or if at the meeting the chairman is not present within five minutes after the tme
appointed for the meeting, or 1f netther of them 13 willing to act as chairman, the directars
present may choose one of thewr number to be chawrman of the meeting.

-All acts done by & meeting of the directors, or of a committee of the directors, or by 2

person eching as a director, shall notwithstanding that 1t may afterwards be discovered that
there was a defect n the appointment of any director or that any of them were disquahified
from holing office, or had vacated office, or were not entitied to vote, be as valid as if
every such person had besn duly appointed and was qualified and hed continued to be a
director and had been entitled 10 vote.

A resolution 1n writing executed by all the directors entitled to receive notice of 2 meeting
of the directors or of a committee of the directors shall be as valid and effectual as if 1t had
been passed at a8 meeting of the directors or (as the case may be) of that commttee, duly
convened and beld, and may consist of several documents in the like form each executed
by one or more directors, but a resolution executed by an alternate director need not also be
executed by his appointor and, 1f it is executed by a director who has appoimnted an alternate
durector, 1t need not also be executed by the alternate director 1n that capacity.

)] Save as otherwise provided by these articles, a director shall not vote at a meeting
of the directors en any resolution concerming a matter m which he bag, directly or
indirectly, a matenal interest (other than an interest 1n shares, debentures or other
securities of, or otherwise m or through, the Company), unless his interest arises
only because the case falls within one or more of the following sub-paragraphs.

()  the resolution relates to the gving to hum of a guarantee, securnty, or
indemnity in respect of money lent to, or an obligation mcurred by him for
the benefit of, the Company or any of its subsidiary undertakings;

(b) the resolution relates to the giving to a third party of a guarantee, secunty,
or mdemmity in respect of an cbligation of the Company or any of its
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subsidiary undertakings for which the director has agqumed responsibility
in whole or part and whether alone or jointly with others under a guarantee

or indemnity or by the giving of securtty,

(c) tus interest anses by virtue of his bemng, or intending to become, 2
parncipant 1n the underwmting or sub-underwnting of an offer of any
shares 1n or debentures or other sacunthes of the Company for subscnption,
purchase or exchange;

{d) the resolution relates 1n any way 10 a retirement benefits scheme which has
been approved, or is conditional upon epproval, by the Commissioners for
HM Revenue and Customs for taxahon purposes,

(¢)  the resolution relates to an arrangement for the benefit of the employees of
the Company or any of 1ts subsidiary undertakangs, including but without
boing limited to an employees' share scheme (within the meanmg of
section 743 of the 1985 Act), which does not accord to any director amy
privilege or advantage not generally accorded to the employees to whom
the arrangement relates,

(3] the resshuhon relates to a transaction or arrangement with any other
cormpany n which he is interested, directly or indirectly, provided that he
15 not the holder of or beneficially interested 1n one per cent or more of any
class of the equity share capital of that company (or of any other conipany
through which lus interest is denved) and not entitled to exercise one per
cent or more of the voung nghts available to members of the relevant
company (and for the purpose of calculating the said percentage there shall
be disregarded any shares held by the director as a bare or custodian
trustee and 1 winch be has no beneficial interest, and any shares
compnsed 1n any authorised unit trust scheme 1n which the director is
interested only as a unit holder),

(2  the resolution relates to the purchase or maintenance for any director or
directors of insurance against any lisbility.

For the purposes of pamagraph (1) of this article, an mterest of any person who is
for any purpose of the 1985 Act (excluding any statutory modification thereof not
in force when these articles became binding on the Company) connected with a
director chall be taken to be the interest of that director and, in relation to an
alternate director, an interest of us appointor shall be treated as an interest of the
altemate director without prejudice to any interest which the altemate director has
otherwse.

Where proposzls are under connideration concermng the appontment (including
the fixing or varying of terms of appointment) of two or more directors to offices
or employments with the Company or any body corporate in which the Company
is interested, the proposals may be divided and considered m relaton to each
drrector separately and (provided he 15 not by virtue of parsgraph (1Xf) of this
article, or otherwise under that paragraph, or for any other reason, precluded from
votng) each of the directors concerned shall be entitled to vote and be counted in
the quorum i respect of each resohution except that copcermog his own
appointment,
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120 A durector shall not be counted in the quorum present at a meeting 1n relation to a
resolution on which he 13 not entrtied to vote

121.  The Company may by ordinary resolution suspend or relax to any extent, in respect of any
partscular matter, any provision of these artictes prohubiting & director from voting at a
meeting of the directors or of a commttee of the directors.

122 If & question anses at a meeting of the directors as to the nght of a director to vote, the
question may, before the conclusion of the meeting, be referred to the chawman of the
moeeting (or, 1f the director concerned 15 the chairman, to the other directors at the meeting},
and his ruling 1n relation to any director other than humself (or, as the case may be, the
ruling of the majonty of the other directors 1n relation to the chairman) shall be final and
conclusive.

MINUTES

123.  The directors shall cause minutes to be made m books kept for the purpose
{a) of all appowmntments of officers made by the directors; and

() of all proceedings at meetings of the Company, of the holders of any class of
shares m the Company, and of the directors, and of committees of the directors,

incleding the names of the directors present &t each such meeting
SECRETARY

124.  Sulyect to the provisions of the Acts, the secretary shall be appointed by the directors for
such term, at such remuneration and on such otber conditions as they think fit, and any
secretary 50 appomted may be removed by them.

THE SEAL

125.  The seal shall be used only by the authonty of a resolution of the directors or of a
commaittee of the duwectars. The directors may determne whether any instrument to winch
the seal 15 affixed, shall be signed and, 1f 1t is to be mgned, who shail sign 1t Unless
atherwise determined by the directors:

(a) share certificates and, subject to the provisions of any ingtrument constituting the
same, certificates 1ssued under the seal in respect of any debentures or other
securtties, noed not be signed and amy signature may be applhied to any such
certificate by any mechanscal or other means or may be printed on1t, and

()  every other mstrument to whuch the seal 13 affixed shall be signed by one director

and by the secretary or another director.
126  Subject to the provisions of the Acts, the Company may have an official seal for use mn any
place abrozd.
DIVIDENDS
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129.

130,

131.

Subject to the provisions of the Acts, the Company may by ordinary resolution declare
dividends m accordance with the respective nights of the members, but no dividend shall
exceed the amount recommended by the directors.

Subyect to the provisions of the Acts, the directors may pay intenm drvidends if it appears
to them that they are justified by the profits of the Company available for distribution. If
the share capital 15 divided 1nto different classes, the directors may pay intenm dividends
on shares which confer deferred or pon-preferred nghts with regard to dividend as well as
on shares which confer preferential nghts with regard to dividend, but no intenm dividend
shall be paid on shares carrying deferred or non-preferred rights 1f, at the time of payment,
any preferential dividend 15 in arrear  The directors may also pay at intervals settled by
themn any dividend payable at a fixed rate if 1t appears to them that the profits available for
distnbution justify the payment. If the directors act m good faith they chall nat mncur any
Liabalsty to the holders of shares confermng preferred nghts for any loss they may suffer by
the lawful payment of an interim dividend on any shares having deferred or non-preferred

rights.

Subject to the provisions of the Acts and except as otherwise provided by these articles or
the nghts attached to shares, all dividends shall be declared and paid according to the
amounts paid up on the shares on which the dividend 15 paid If any share 15 1s35ued on
terms that it ranks for dividend as from a particular date, it shall rank for dividend
accordingly In eny other case (and except as aforesaid), dividends shall be apportioned and
paid proportionately to the smounts paid up on the shares during any portion or portions of
the period 1n respect of which the dividend 18 paid. For the purpose of thus article, an
amount paid up on a share in advance of a call shall be treated, 1n relation to any dividend
declared after the payment but before the call, as not pmd up on the ghare

A general meeting declarmg a dividend may, upon the recommendation of the directors,
direct that it shall be satisfied wholly or partly by the distribution of assets and, where any
difficulty anses in regard to the distribution, the directors may settle the same as they think
fit and in paricular (but without hmutshon) may 1gsue fractional certificates or other
fractional entitlements (or ignore fractions) and fix the value for distribution of any assets,
and may deterrmne that cash shall be paid to any member upon the footing of the valuc so
fixed in order to adjust the rights of members, and may vest any assets in trustees.

4)) Any dividend or other money payable 1n respect of a share may be pad by
cheque or warrant sent by post to the registered address of the person entitled or,
if two or more persons arc the kolders of the share or are jointly entitled to it by
reason of the death or bankruptcy of the holder, to the registered address of that
one of those persons who is first named in the register of members or to such
person and to such address as the person or persons entitled may by potice dmrect.
Any such dividend or other money may also be paid by any other method
(including direct debit or credit and bank transfer or, m respect of shares m
uncertficated form, where the Company 15 anthorised to do so by or on behalf of
the kolder or joint holders m such manmner as the Company may from tume to tme
consler sufficient, by means of a relevant system) which the directors consider
eppropnate. Any joint holder or other person jointly entitled to a share as
eforesaid may give receipts for any dividend or cther money payable in respect of
the share. Every cheque or warrant shall be made payable to the order of ar to the
persen or persans entitled ar to such other person as the person or persons extitled
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may by notice direct. Payment of such cheque, warmant or order, the collection of
funds from or transfer of funds by a bank in accordance with such direct debit or
bank transfer or, mn respect of shares in uncertificated form, the malng of
payment by means of a relevant system, shall be a good discharge to the
Company.

The Company may cease to send any cheque or warrant (or to usc any other
method of payment) for any dividend payable in respect of a share if:

(a) 1n respect of at least two consecutive dividends payzble on that share the
cheque or warrant has been returned undelivered or remains uncashed (or
that other method of payment has failed); or

(b)  following one such occasion, reasonable enquines have failed to establish
any new address of the holder,

but, subject to the provisions of these articles, may recommence sending cheques
or warrants (or using another method of payment) for dividends payable on that
share if the person or persans entitled so request

132 No dividend or other money payable in respect of a share shall bear interest agamst the
Company, unless otherwise provided by the rights attached to the share.

133 Any dividend which has remained unclaimed for twelve years from the date when it
became due for payment shall, if the directors so resotve, be forfeited and cease to remain

owing by the Company.

134 The directors may, with the authonty of an ardinary resolution of the Company, offer any
bolders of ordinary shares the nght to elect to recesve ondinary shares, credited as fully paud,
mstead of cash 1n respect of the whole (or some part, 1© be determined by the directars) of
any dividend specified by the ordinary resolution, The following provimions shall apply:

(a)

(®)

(©

108833071 1

The sad resolution may specify a particular dividend (whether or not declared), or
may specify all or any dividends declared or payable within 2 specfied period, but
such penod may not end later than the beginmng of the fifth annual general
meeting next following the date of the meeting at which the ordinary resolution is
passed,

The entitlement of each holder of ordinary shares to new ardinary shares shall be
such that the relevant value of the entitiement shall be as nearty as possible equal
to (but pot greater than) the cash amount (chsreganding any tax credit) that such
holder would have received by way of dividend. Far this purpose "relevant value”
shall be calculated by reference to the average of the ouddle market quotations for
the Company’s ordinary shares on the Stock Exchange as derived from the Daly
Official Last, for the day on wiuch the ordmary shares are first quoted "ex” the
relevant dividend and the four subsequent dealmg days, or mn such other manner as
may be determuned by or in acoordance with the ordmary resoluhon. A certificate
or report by the auditors as to the amourn of the relevent value 1 respect of any
dividend shall be conclusive evidence of that amount.

No fraction of a share shall be allotted and the directors may deal with any
fractions which arise as they think fit.
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The directors shall, after deterruming the basis of allotment, noufy the holders of
ordinary shares of the right of election offered to them, and specify the procedure
to be followed and place at which, and the latest time by which, elections must be
lodged 1n order to be effective.

The directors may exclude from any offer any holders of ordinary shares where the
directors believe that the making of the offer to them would or might involve the
contrevention of the laws of any temtory or that for any other reason the offer
should not be made to them

The dividend (or that part of the dividend in respect of which a nght of election has
been given) shall not be paysble on ordmary shares in respect of which an election
has been duly made ("the elected ordinary shares™) and instead addittonal ordinary
shares shafl be aliotted to the holders of the elected ordwary shares on the basis of
allotment determmed ag aforesaid. For such purpose the directors shall capitalise
out of any amount for the tme beng standing to the credit of any reserve or fund
(incluchng any share premium account or capital redemption reserve) or any of the
profits which could otherwise have been applied in paying dividends in cash, as the
directors may determine, 3 sum equal to the aggregate nomunal amount of the
additional ordinary shares to be allotted on that basis and apply it in paying up in
full the appropnate pumber of wmssued ordnary shares for allotment and
distnbution to the holders of the clected ordinary shares on that basss.

The directors ahall not proceed with any clection unless the Company has
suffictent unissued shares authorised for 1ssue and safficient reserves or funds that
may be capitalised to give effect to it after the basis of allotment 13 determuned.

The additional ordinary shares when allotted shall rank pari passu in all respects
with the fully paid ordmary shares then in 1ss1e except that they wall not be entitled
to participahon in the dividend in lieu of which they were allotted.

The directors may do all acts and things which they conmder pecessary or
expedient to give effect to any such capitalisation, and may authorise any person to
enter on behalf of all the members interested into an agreement with the Company
providing for such capitalisation and incidental matters and any agrecment so made
shal] be binding on all concerned.

®
CAPITALISATION OF PROFITS

The directors msy with the sutharty of an ordmmary resolution of the
Company

(a)  subject as heremnafier provided, resolve to caprtalise any undivided profits
of the Company not required for paying any preferential dividend (whether
or not they arc avaulsble for distribution) or any sum standing to the credit
of any reserve or fund of the Compeny (including any share premrum
account or capital redemption reserve);

(b))  appropnate the sum resolved to be capitahised to thc members in
proportion to the normnal amounts of the shares (whether or not fully paid)
held by them respectively which would (or 1 the case of treasury shares,
which would if such shares were not held as treasury shares) etitle them
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to participate m & distribution of that sum if the shares were fully paid and
the sum were then distnbutable and were distributed by way of dividend
and apply such sum on therr behalf either 1n or towards paying up the
amounts, if any, for the hime bemg unpaid on any shares held by them
respectively, or 1n paymg up i full umssued shares or debentures of the
Company of & nonuna! amount equal to that sum, and allot the shares or
debentures credited as fully patd to those members or s they may direct,
in those proporbons, of partly m one way and partly in the other, but the
share premuum account, the capital redemption reserve, and amy profits
whuch are not available for distribution may, for the purposes of this article,
only be applied n paymng up unissued shares to be allotted to members
credited as fully paid,

(c) resolve that any shares so allotted to any member 1 respect of a holding
by bim of any partly paid shares shall so long as such shares remain partly
pard rank for dividend only to the extent that the latter shares rank for
dividend,

@ make such provision by the issue of fractional certificates or other
fractional entitiements (or by 1gnoning fractions) or by payment 1n cash or
otherwise as they thank fit in the case of shares or debentures becoming
dustributable m fractions (including proviston whereby the benefit of
fractional entitlements accrue to the Company rather than to the members

concerned);

{e) authonse any person to enter on behalf of all the members concerned mto
an agreement with the Company providing for the ailotment to them
respectively, crechted as fully paid, of any further shares to which they are
eotitled vpon such capitahsation, any agreement made under such
authority being binding on all such members; and

()  genenally do all acts and things required to give effect to such resolution as
aforesud.

Where, pursuant to an employees’ share scheme (within the meaning of section 743
of the 1985 Act) the Company has granted options to subscribe for shares on terms
which provade (inter aha) for adjustments to the subscriphion price payeble on the
exercise of such ophons or to the number of shares to be allotted upon such
exercise 1n the event of any increase or reduction m or other reorganisation of the
Company's 18sued share capital and an otherwise appropnste adjustment would
result m the subscription price for any share being less than 1ts nominal value, then,
subject to the provisions of the Acts, the directors may, on the exercise of any of
the options concerned and payment of the subscription price winch would have
gpplied had such adjustment been made, capitalise any such profits or other sum as
18 mentioned in paragraph (1)(a) above to the extent necessary to pay up the unpaid
balance of the nomunal value of the shares which fall to be allotted on the exercise
of such options and apply such amount m paying up such balance and allot shares
fully paid accordingly. The prowvisions of paragraph (1)a) to (f) above shall apply
omitatis mutandis to this paragraph (but as 1f the suthonty of an ordinary resolution
of the Company were not required).
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RECORD DATES

136.  Notwithstanding any other provision of these articles, but without prejudice to the nghts
attached to any shares, the Company or the directors may fix a date as the record date by
reference to which a dividend will be declared or paid or a dustnbution, allotment or 1ssue
made, and that date may be before, on or after the date on which the dividend, distribution,
allotment or 1ssue¢ 18 declared, paid or made Where such a record date 13 fixed, references
m these articles to & holder of shares or member to whom a dividend 1s to be paid or a
distnbution, allotment or 1ssue 18 to be made shall be construed accordingly.

ACCOUNTS

i37.  No member (other than a director) ahall have any nght of inspecting any accounting record
or other document of the Company, unless he 15 authonsed to do so by statute, by arder of
the court, by the directors or by ordinary resolution of the Company

NOTICES ETC.

138.  Any notice to be given to or by any person pursuant to these articles shall be 1n wrnung
other than a notice callmg a meeting of the directors which reed oot be 1n writing.

139 (1)
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Any notice, document or mformation may (without prejudice to articles 144 and
145) be given, sent or supphed by the Company to any member cither:

(@
®)

©

@

personaily; or

by sending 1t by post 1n a prepaid envelope addressad to the member at his
registered address or postal address given pursuant to article 139(4), or by
leaving it at that address, or

by sending 1t m electrome form to a person who has agreed (generally or
specifically) that the notice, document or information may be semt or
supphied 1 that form (and has not revoked that agreement); ox

subject to the provisions of the Acts, by malung 1t available on a website,
provided that the requirements in article 139(2) are satisfied.

The requrements referred to 10 artrcle 139(1)(d) are that

(a)

®)

the member hss agreed (generally or specifically) that the notice,
document or information may be sent or supplied to lum by being made
available on a website (and has not revoked that agreement), or the
member has been asked by the Company to agree that the Company may
send or supply notrces, documents and mfarmation generally, or the notice,
document or information 1 question, to hum by making it available on a
website and the Company has not received a response withmn the penod of
28 days beginmng on the date on which the Company's request was scut
and the member is therefore taken to have so agreed (and has not revoked

that agreement);

the member is sent a notification of the presence of the notice, document
or information on a website, the address of that website, the place on that
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webste where 1t may be sccessed, and how it may be asccessed
(“nouficatron of availabihty™),

(c) 1n the case of a notice of meeting, the nonfication of avaulability states that
1t concerns a notice of a company meeting, specifies the place, tume and
date of the meeting, and states whether it will be an annual general

mecting; and

(d) the notice, document or information continues to be published on that
website, 1n the case of a nobce of meeting, throughout the pemod
begimning with the date of the notfication of availability and ending with
the conclusion of the meeting and in all ather cases throughout the pertod
specified by any apphcable provision of the Acts, or, if no such pentod 15
specified, throughout the penod of 28 days begumung with the date on
which the notificaion of availabulity 1s sent to the member, save that if the
notice, document or information 1s made avalable for part only of that
pertod then failure to make 1t available throughout that period shall be
disregarded where such failure is whoilly attnbutable to circumstances
whach 1t would not be reasonable to have expected the Company to prevent
or avod,

In the case of jomt holders of a share

(8) it shafl be sufficient for all notices, documents and other information to be
given, sent or supplied to the joint holder whose name stands first 1o the
register of members 1o respect of the jomt bolding (the *first named
holder™) only, and

(b) the agreement of the first named bolder that notices, documents and
information may be given, sent or supplied n electronic form or by being
made availsble on a website shall be binding on all the jount holders

A member whose registered address 15 not within the United Kingdom shall not
be entitled to receive any notice, document or information from the Company
unless he gives to the Company an address (not being an clectronic address)
within the Umted Kingdom at which notices, documents or information may be
gven to him.

For the avoidance of doubt, the provisions of this article 139 are subject to arcle
55.

The Company may at any tme and at its sole discretion choose to give, send or
mpplymuces.docmnm:snndmfomanononlymhardoopyformtosomcorall
members.

140. A member present exther m person or by proxy, or in the case of 8 corporate member by 2
duly authonsed representative, st any meeting of the Company or of the holders of any
class of shares ghall be deemed 10 have received notice of the meeting and, where requasite,
of the purposes for which 1t was called.

141. (1)
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Anymﬁcetobegivmmamembamaybegwenbymfumwthcmgmwof
members as it stands at any tme within the period of fifteen days befare the
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notice 15 given, and no change in the register after that tune shall invalidate the
giving of the notice

3] Every person who becomes entitled to & share shall be bound by any notice in
respect of that share which, before us name is entered i the register of members,
has been given to the person from whom he derves his title, but this paragreph
does not apply to a notice given under section 793 of the 2006 Act

142.  Subject to the Acts, where, by reason of the suspension or curtailment of postal services
within the United Kingdom, the Campany 18 unable effectively to give notice of a general
meeting, the general meeting may be convened by & notice advertised m two national daily
newspapers published in the Umted Kingdom. The Company shall send a copy of the
notice to members in the same manner as 1t sends notices under article 139 1f at least seven
clear days before the meeting the posting of notices to addresses throughout the Umnsted
Kmgdom agam becomes practcable.

143,  Subject to the Acts, any notice, document or informanon to be given, sent or supplied by
the Company to the members ar any of them, not bemng a nohce to which article 141
applies, shall be sufficiently gaven, sent or supphed if given by advertisement m at least
one national daily newspaper published in the Unrted Kingdom.

144,  Any notice, document or information given, sent or supplied by the Company to the
mexnbers or any of them.,

(8) by post, shall be deemned to have been received 24 bours after the time at which the
eavelope containmng the notice, document or mnformaton was posted unless 1t was
sent by second class post or there 16 only one class of post in which case it shall be
deemed to bave been received 48 hours after 1t was posted. Proof that the envelope
was properly addressed, prepaid and posted shall be conclusive evidence that the
notice, document or information was sent,

(b) by advertisement, shall be doemed to have been recerved on the day on which the
advertisement appears;

(¢} by electromc means, shail be deemed to have been recerved 24 hours after 1t was
sent, Proofthatanouce.docummormformauonmelecuomcformwassm:m
accardance with the Institute of Chartered Secretanes and Admmistrators'
Guidance (10 18suc at the time the relevant notice, document ot infarmation was
scut) shall be conclusive evidence that the notce, document or information was
sent;

(d) by makng 1t avadsble on a websate, shall be deemed to have been received on the
date on which notification of availability on the website is deemed to have been
received m accordance with this article or, if later, the date on which it 15 first
meade available on the website

145.  Any notice, document or mformation may be given, sent or supplied by the Company to
the persan entitled to a share in consequence of the death or banlauptcy of 8 member by
sencing or delivenng it i any manner authonised by these articles for the giving of notice
to a member addressed to that persan by name, or by the title of representative of the
deceased or trustee of the bankrupt or by any like descniption, at the address, if any, withn
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147,

the United Kingdom supplied for that purpose by the person clerming to be so entitied.
Until such an address has been supplied, & notice may be given in any manner n which it
might have been given 1if the death or bankruptcey had not occurred

If on three consecutive occasions notices, documents or wformation sent or supplied to 8
member have been returned undelivered, the member shal! not be entitled to receive any
subsequent notice, document or mformation unhl he has supphied to the Company (or 1ts
agent) a new registered address, or a postal address within the United Kingdom, or (without
prejudice to article 139(4)) shall have nformed the Company, i such manner as may be
specified by the Company, of an electromc address. For the purposes of this erticle,
references to notices, docwnents or iformation include references to a cheque or other
instrument of payment, but nothing in this article shell enhitle the Company to cease
sending any cheque or other mstrument of payment for any dividend, unless 1t is otherwise
so entitied under these articles

Where a document 15 required under these articles to be signed by a member or any other
person, if the document is m electronic form, then in order to be vahd the document must
cither

(a)  mcorporate the electronic signature, or personal identification details (which may
be detals previously allocated by the Company), of that member or other person,
in such form by the directors may approve; or

(b)  be acoompanied by such other evidence as the directars may require in order to be
satisfied that the document 13 genuine.

The Company may designate mechamisms for validatng any such document and a
document not validated by the usc any such mechanisms shall be deemed as having not
been recaived by the Company In the case of any document or information relating to 8
meetng, an Instrament of proxy or invitation to appomt a proxy, amy vehdauon
requirements shall be specified 1n the relevant notice of meetmg m accordance with
Articles 50 and 80.

DESTRUCTION OF DOCUMENTS

148.

1073833071 )

¢)) The Company may destroy”

(a)  anmy mstrumen of transfer, after mx years from the date on which 1t is
registered,

®) any drvidend mandate or notfication of change of name or address, after
two years from the date on which 1t is recorded;

{c) myshameutﬁcate,aﬁamym&omth:dﬂeonwhmhhlsmdled,
and

(d)  any other document on the basis of which an emry m the repster of
members is made, afier aix years from the date on which it is made.

(2)  Any document referred to in paragraph (1) of this article may be destroyed earlier
than the relevant date authonised by that paragreph, provided that a copy of the
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document (whether made electromically, by microfilm, by digital imaging or by
any other means) has been made which 18 not destroyed befare that date

It shall be conclusively presumed in favour of the Company that every entry n the
register of members purporting to have been made on the basis of a document
destroyed in accordance with this article was duly and properly made, that every
instrument of transfer so destroyed was duly registered, that every share certificate
so destroyed was duly cancelled, and that every other document so destroyed was
valid and effechve in eccordance with the particulars in the records of the
Company, provided that.

(a)  this article shall apply only to the destruction of a document 1 good faith
and without notice of any claim (regardless of the parties to if) to whch
the document might be relevant;

{(b)  nothing in thus article shall be construed as 1mposing upon the Company
any hability i respect of the destruction of any such document otherwise
than in accordance with this erticle which would not attach to the
Company n the absence of this article, and

(c)  references m ths amticle to the destruchon of amy document mnclude
references to the disposal of it in any manner.

WINDING UP

149

INDEMNITY

150.

If the Company 15 wound up, the hquidator may, with the sanction of an extraordinary
resolution and any other sanction required by law, subject to the provisions of the Acts,
divide among the members in specie the whole or any part of the assets of the Company
and may, for that purpose, value any assets and determine how the division shall be carried
out as between the members or different clagses of members The hquidator may, with the
like sanction, vest the whole or any part of the assets in trustees upon such trusts for the
benefit of the members as he may with the like sanction determine, but no member shall be
compelled to accept any assets upon which there 15 a hahlity.

Subject to the provisions of the Acts, the Company may:

(®

®)

indenmify any person who 15 or was a directar, directly or indirectly (mchading by
funding any expenditure mcurred or to be incurred by him), agamst any loss or
lishility, whether m connection with any proven or alleged neghgence, default,
breach of duty or breach of trust by him or otherwise, 1 relation to the Company
or any associated company; and/or

purchase and mawntain msurance for any person who is or was a director against
any loss or lisbility or any expenditure he may incur, whether o connection with
any proven or alleged neghgence, default, breach of duty or breach of trust by him
or otherwise, m relation to the Company or any associated company.

For the purposes of this article, "associated company” has the same meaning a3 1 section
309A of the 1985 Act.

103833071
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THIS DEED s madeon | | May 2007

BETWEEN

)

2

(3)

DUNCAN RUSSELL CAMERON of 5 Clayton Court, Duke Street, Chester CHI INE
{("Cameron");

PRECIS (2682) LIMITED a company ncorporated in England and Wales (regmstered
number 6160943) and whose registered office 1s at Moneysupermarket House, St David's
Park, Ewloe, Chester CHS 3UZ (" Purchaser"); and

SIMON JUSTIN NIXON of 3 Sandown Temace, Boughton, Chester CH3 5BN
{"Nixon")

RECITALS

(A)

(B)

©)
(D)

(E)
(F)

Moneysupermarket.com Financial Group Lunuted ("MSFG™) was incorporated i England
and Wales on 9 February 1996 under the Compames Act 1985 with registered number
3157344 and s a private company himited by shares,

MSFG has an authonised share capital of £1,100 divided nto 100,000 ordnary shares of
£0 01 each and 10,000 A ordinary shares of £0.01 each, of which 90,000 ordinary shares
and 4,796 A ordinary shares have been 1ssued or allotted and are fully paid or credited as
fully pad.

Cameron 13 the legal and bencficial owner of the Option Shares (as defined below).

Cameron and the Purchaser each propose to grant to the other an option in respect of the
Option Shares (as defined below) on the terms and condittons set out tn this Agreement.

Nixon 1s the legal and beneficial owner of the Nixon Shares (as defined below).

Nixon proposes to sell and the Purchaser proposes to purchase the Nixon Shares (as
defined below) on the terms and condinions set out in thas Agreement.

[T IS AGREED AS FOLLOWS:

|
i

INTERPRETATION
In this Agreement the following defimtions are used:

" Admission” means admssion of all of the 1ssued share capital of the Purchaser (or a
holding company of the Purchaser) to the Offictal List and to trading on the London Stock
Exchange, or any other Recogmised Investment Exchange;

"Business Day"” means a day (not being a Saturday or Sunday) on which banks are cpen
for generat bankaing business ia the City of London;

"Call Option" means the option granted by Cameron to the Purchaser to purchase the
Option Shares pursuant to this Agreement;

*Cail Option Exercise Period" means the period commencing on the date the conditions
set out n clause 3 1 are satisfied or waived and ending on the date which 1s eight Business
Days pnior to the Long Stop Date (both dates inclusive);

1 7976970_7 3




*Cafl Option Premium" means the sum of £1,620,000;

"Cameron New Shares'' means the 4,500 ordwary shares of £1 00 each fully pard in the
capital of the Purchaser;

*Cameron Outstanding Amounts Schedule" means the schedule in the form of Agreed
Draft "C" detailing all amounts outstanding from Cameron to MSFG or any of the
Subsidianes as at the date of this Agreement,

"Completion" means completion of the sale and purchase of the Option Shares upon any
exercise of the Call Option or the Put Optwn in accardance with clause 8,

"Consideration” means the Option Exercise Price Payment and the issue of the Cameron
New Shares;

"Fuil Title Guarantee” means with the benefit of the imphed covenants set out in Part |
of the Law of Property (Miscellaneous Provisions) Act 1994 when a disposition is
expressed to be made with full title guarantee,

“London Stock Exchange™ means London Stock Exchange PLC,
"Long Stop Date" means the date which 18 five months after the date of this Agreement;
"MSFG Group" means MSFG and the Subsidraries as a whole;

"MSFG Share Option Scheme” means the share option scheme adopted by MSFG on §
May 2005, pursuant to which options over an aggregate maximum of 5,364 shares in
MSFG may be granted, as amended from time to time provided that the aggregate
maximum number of shares in MSFG and the Company which may be i1ssued pursuant to
the exercise of such options shall not exceed 5,364;

“New Articles” means the articles of association of the Purchaser in the form of Agreed
Draft "A” t be adopted by the Purchaser pursuant ta the Resolution in accordance with
clause 8.2.3;

"Nixon New Shares” means the 85,498 B ordinary shares of £1 00 each fully paid n the
capital of the Purchaser;

"Nixon Shares” means the 45,000 ordinary shares of £0 01 ecach fully paid in the capital
of MSFG beneficially owned by and registercd n the name of Nixon at the date of this
Agreement;

"Official List” means the official list mamtained by the UK Listmg Authonty pursuvant o
Part VI of the Financial Services and Markets Act 2000;

*Option Notice" means a nohce exercising cither the Call Option or the Put Option
pursuant to this Agreement,

"Option Shares” means the 45,000 ordinary shares of £0 01 each fully paxd n the capital
of MSFG beneficially owned by and registered in the name of Cameron at the date of this
Agreement;

"QOptions" means collectively the Call Option and the Put Option;
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“Option Exercise Price" means, in the case of the exercise of the Call Option by the
Purchaser, the sum of £160,.380,000 and in the case of the exercise of the Put Option by
Cameron, the sum of £160,920,000;

*Option Exercise Price Payment™ means.

a) if Completion occurs on or before the date which is 3 months after the date of this
Agreement, the Option Exercise Price;

b) if Completion occurs more than 3 months after the date of this Agreement but on or
before the date which 18 4 months after the date of this Agreement, the Option
Exercise Price plus interest accrued on the Option Exercise Price at the rate of |
per cent. per annum above the Official Bank Rate of the Bank of England from
time to time for the period from (and including) the date 3 months after the date of
this Agreement to (but excluding) the date of Completion; or

c) if Completion occurs more than 4 months after the date of this Agreement but on or
before the Long Stop Date, the Ophon Exercise Price plus interest accrued on the
Option Exercise Price at the rate of 1 per cent per annum above the Official Bank
Rate of the Bank of England from time to nme for the perted from (and includmg)
the date 3 months afier the date of this Agreement to (but excluding) the date
which 1s 4 months after the date of this Agreement plus interest accrued on the
Option Exercise Price at the rate of 2 per cent. per annum ebove the Official Bank
Rate of the Bank of England from ttme to hme for the period from (and including)
the date 4 months after the date of this Agreement to (but excluding) the date of
Completion;

“Put Option" mesans the option granted by the Purchaser to Cameron to require the
Purchaser to purchase the Option Shares pursuant to the texms of this Agreemen;

"Put Optlon Exercise Period" means the period commencing on the date which 13 seven
Business Days prior to the Long Stop Date and ending on the date which is five Business
Days prior to the Long Stop Date (both dates inclusive);

"Recognised Investment Exchange" has the meaning given to that term in the Finaneial
Services and Markets Act 2000;

“Resolution™ means the wntten resoluton of the Purchaser in the form of Agreed Draft
"B" ta be executed by or an behalf of Nixon, i his capacity as the sole sharcholder of the
Purchaser, in accordance with clause 8.2.3,

"Sellers™ means ezch of Cameron and Nixon;

"Sharcholders’ Agreement" means the sharcholders’ agreement between Cameron, the
Purchaser and Nixon dated on or around the date of this Agreement;

"Shares’’ means the Option Shares and the Nixon Shares,

"Subsidiaries™ means cach company which is a subsidiary (as that term s defined n
section 736 of the Companses Act 1985) of MSFG,

"UK Listing Authovity’ means the Financial Services Authonity or its successor as the
competent authonty for lisung in the United Kingdom under Part V1 of the Fmancial
Services and Markets Act 2000; and
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12

2.2

23

24

25

"Warranties™ mecans the representanons and warranties and undertakings contained in
clause 10.

In this Agreement, unless the contrary intention appears.
121 words in the singular shall include the plural, and vice versa;
122 areference to a clause shall be a reference to a clause of or to this Agreement;

12.3 the headings in this Agreement are for convenicnce only and shal) not affect the
interpretation of any provision of this Agreement,

124 i a period of ime is specified and dates from a given day or the day of an act or
event, 1t shall be calculated exclusive of that day (but this shall not apply to the
Call Option Exercise Period or the Put Option Exercise Pertod); and

12.5  areference to "includes” or “including” shall mean "includes without limitation™
or "including without limitation",

12.6  areference to a "party” is to a party to this Agreement for the bme being and a
reference to the "parties” 1s, unless otherwise stated to the contrary, a reference to
all parties to this Agreement for the ume bemng; and

12.7  references to documents "in the agreed terms" or any similar expresston shall be
to documents agreed between the parties, annexed to this Agreement and
imitialled for «dentification by or on behalf of the Seilers and by or on behalf of
the Purchaser.

GRANT OF OPTIONS

In consideration of the payment to Cameron by the Purchaser of the Call Option Premium
on the date hereof, the payment of which 18 acknowledged by Cameron, and the grant o
Cameron by the Purchaser of the Put Option, Cameron hereby grants to the Purchaser an
irevacable right to purchase the Option Shares for the Consideration subject to the terms

of this Agreement.

In consideration of the grant to the Purchaser by Cameron of the Call Option, the Purchaser
grants to Cameron an irrevocable right to require the Purchaser to purchase the Option
Shares for the Consideration subject to the terms of this Agreement.

The Call Option shall be excrcisable at any time during the Call Option Exercise Penod by
notice tn writing from (or on behalf of) the Purchaser to Cameron and if the Call Option 15
excercised in accordance with this Agreement, the Put Option shall lapse and no longer be
capable of exercise.

Subject to clause 3, the Put Option shall be exercisable at any ime durimg the Put Option
Exercise Period by notice in wnting from (or on behalf of) Cameron to the Purchaser

The Options shall be exercisable only n respect of all (and not some of) the Optien Shares
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31

32

33

34

3.5

CONDITIONS
Conditions

Neither the Call Option nor the Put Option (as the case may be) may be exercised prior to
the satisfaction (or waiver by the Purchaser or Cameron, as apphicable, in accordance with
clause 3 2) of the followmg conditions:

31 the Purchaser obtaining debt finance for the Option Exercise Price Payment on
terms satisfuctory to the Purchaser acting reasonably,

312  the counterpartics to contracts with MSFG or any of the Subsidianes, where such
contracts are matenal to the business of the MSFG Group as a whole, having, for
the purposes of such contracts and where required under the terms of such
contracts, consented to a change of control of MSFG or any such Subsidiary as
contemplated by this Agreement, without a matenal degradation of the terms of
such contracts; and

3.13 any necessary consent ta the change of control of MSFG or any such Subsidiary
{or the appointment or removal of any person within MSFG or any such
Subsidiary) as contemplated by this Agreement beng obtamned from any
regulatory body or authority (including, without limitation, the Financial Services
Authonty) to which MSFG of any of the Subsidiaries are subject without any
matenal degradation to the terms of any authonsations or licences obtained from
any such regulatory body or authority,

and the first party to be aware of the satisfaction of each condition agrees to nonfy the
other parties as soon as reasonably practicable of bemg aware that such condition has been
satisfied.

Waiver

The conditions e clauses 3.1.1 and 3.1.2 are for the scle benefit of the Purchaser and any
non-fulfilment can only be waved with the wniten consent of the Purchaser. The
condition 1n clause 3 1 3 1s for the mutual benefit of the Purchaser and Cameron and any
non-fulfilment can only be waived with the wnften consent of both the Purchaser and
Cameron

Satisfaction of Conditions

The Purchaser and Nixon (solely in his capacity as a shareholder of MSFG and the
Purchaser) shall each use their respective reasonable endeavours (in the case of Nixon,
without being required to incur expenditure, cost or other personal financial obligations) to
ensure that Completton occurs within 3 months of the date of this Agreement

Unless the conditions in clause 3 I | and 3.1.2 have been waived by the Purchaser, the
Purchaser and Nixon (solely in his capacity as a shareholder of MSFG and of the
Purchaser) shall each use thewr respective reasonable endeavours (in the case of Nixon,
wrthout being required to incur expenditure, cost or other personal financial obhigauons) to
satisfy or procure the satisfaction of the conditions in clause 3.1 I and 3 1.2 prior to the
Long Stop Date

Unless the condntion 1n ciause 3.1 3 has been waived by the Purchaser and Cameron, the
Purchaser and Nixon (soicly m his capacity as a shareholder of MSFG) shall each use therr

WIT670_7 7




36

37

4.1

42

respective reasonable endeavours (in the case of Nixon, without being required to incur
expenditure, cost or other personal financial obligations) to satisfy or procure the
satisfaction of the condition n clause 3.1 3 prior to the Long Stop Date.

Failure to Satisfy Conditions

if one or more of the conditions in clause 3 1 remams unsatisfied at the end of the Long
Stop Date and has not been waived by the Purchaser and, where applicable, Cameron on or
befare that date the provisions of clause 3 7 shall apply

Termination

This clause shail apply onty in the circumstances referred to 1nt clauses 3.6, 9.4, 9.5,9 6 and
12 or i ather circumstances where boths Options have lapsed. Where this clause applies,
this Agrecement, other than clauses 1 (Interpretation), 14 (Confidenbality), 15 (No
Assignment), 16 (Entire Agreememt and Severance), 17 (Costs), 18 (Waiver), 19.1
(Vanation), 19 2 (Several liability), 19.3 (Counterparts), 20 (Notices), and 21 (Govemning
law and junsdiction) shall automatically terminate with immediate effect and cach party's
nghts and obligations other than those specified above shall cease immediately on
termination. Such terminatton shaill not affect the accrued rights and obligations of the
parties existing at or immediately prior to termination.

If this Agreement terminates 1n accordance with clause 3.7, Cameron shall not be obhiged
to refund the Call Option Prermum to the Purchaser unless Cameron has committed a
matenal breach of this Agreement,

NIXON OBLIGATION
Nixon shall procure:

that the Purchaser complies with its obligations under this Agreement other under ciause
711,72 and 8.3.1 from the date of the exercise of an Option up to and including the date
of Completion or the Long Stop Date {whichever is earlier); and

that the Purchaser (1) (without Nixon bewng required 10 incur expenditure, cost or other
personal financtal obligations) takes all reasonable steps necessary to enforce its rights
under any agreement for debt finance entered into by the Purchaser as described 1n clause
3.1 1 for the purpose of funding the Option Exercise Price Payment, (1) complies with 1ty
obligations under such agreement prnior to Completion and (:ii) issues drawdown notices
and performs all other reasonably necessary steps, provided that they are in 1ts power to
control, to ensure that the cash required for the purpases of clause 7.1.1 is drawn down no
later than Completion,

provided that this clause 4 shall not constitute a guarantee or any other commitment or
obligation on Nixon that the lenders of any debt finance obtained by the Purchaser as
descnibed 1n clause 3 1.1 shall acially make available such funding. For the avoidance of
doubt and without limitation to the foregoing proviso, if the debr finance is not received by
the Purchaser by Completion, without prejudice to clause 4.1 and 4 2, Nixon shall not be
required to procure that the Purchaser complies with its obligations i clauses 7 1.1, 7 2, or
831,
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51

52

62

63

6.4

65

CAMERON OBLIGATION
Cameron undertakes to vote in favour of any special resoluton:

511 pursuant to Section !55 of the Companies Act 1985 reasonably required in
connection with the financing of the acquisition of the Option Shares;

512 nrelation to the vanation of any vesting penod attaching to any options issued
pursuant to the MSFG Share Option Scheme afier the date of this Agreement; and

513  reasonably required in connection with the adoption of an employee share option
scheme by the Purchaser provided that any options granted pursuant to such
scheme when aggregated with (1) any options granted pursuant to the MSFG
Share Option Scheme which are not released on or before the date of Completion
and {(n) any shares in MSFG reccived upon exercise of any options granted
pursuant to the MSFG Share Opton Scheme, are not for m excess of 5364
Shares

Cameron agrees 1o resign as a director of MSFG and any of the Subsidiartes of which he is
a director prior to the directors of such companies making a statutory declaration for the
purposes of section 155 of the Companies Act in connection with the financing of the
acquisition of the Option Shares. If this Agreement terminates without Completion
occurnng, Nixon shall exercise all voting nghts in respect of the Nixon Shares in order to
ensure, so far as he 13 able, that Cameron is re-appointed as a director of MSFG and any
such Subsidiartes

SALE AND PURCHASE

Subject to the terms of this Agreement, at Completion Cameron shall sell the Option
Shares and the Purchaser shall purchase the Opton Shares on the basis that they are sold
with Full Title Guarantee and free from any claim, option, charge, lien, (save as described
n clause 10), equity encumbrance, rights of pre-emption or any other third party rights and
together with all rights aitached to them at the date of exercise of the Option or
subsequently becoming attached to them.

Subject to the terms of this Agreement, at Completion Nixon shall sell the Nixon Shares
and the Purchaser shall purchase the Nixon Shares on the basis that they are sold with Full
Title Guarantee and free from any claim, option, charge, lien, (save as described 1n clause
10), equity, encumbrance, right of pre-emption or any other thurd party rights and together
with all nghts attached to them at the date of cxercise of the Option or subsequently
becoming attached to them.

Cameron waives and agrees to procure the waiver of any restrictions on transfer (including
pre-emption nghts) which may exist in relanon to the Option Shares under the articles of
association of MSFG or otherwise,

Nixon waives and agrees to procure the waiver of any restnctions on transfer {includmg
pre-emption rights) which may exist 1n relation to the Nixon Shares under the articles of
association of MSFG or otherwise

The Purchaser shail not be obliged to complete the purchase of any of the Shares unless the
Sellers complete the sale of all the Shares simultancously, but completion of the purchase
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67

72

73

82

of some of the Shares will not affect the nghts of the Puschaser with respect to the purchase
of the others.

Cameron shall not be obhged to complete the sale of the Option Shares uniess Nixon
complctes the sale of the Nixon Shares simultaneounsly.

Nixon shall not be obliged to complete the sale of the Nixon Shares unless Cameron
compiletes the sale of the Cameron Shares simultaneously

CONSIDERATION
The consideration for the sale of the Option Shares shall be

711 the payment at Compietion to Cameron of the Option Exercise Pnce Payment;
and

712  the allotment at Completion to Cameron, credited as fully paid, of the Cameron
New Shares and their issue n accordance with clause 8 3.

The Purchaser (1) undertakes to pay the consideration for the sale of the Option Shares to
Cameron m full without any deduction or payment on account of any PAYE andfor
national insurance by either it or MSFG and (ii) confirms, on the basis of advice received,
that neither it nor MSFG consider that they have any obhgation to account to HM Revenue
and Customs for any PAYE and/or natonal insurance contributions in connection with the
payment of the consideration for the sale of the Option Shares by Cameron.

The consideration for the sate of the Nixon Shares shall be the allotment at Completion to
Nixon, credited as fully paid, of the Nixon New Shares and their 1ssue in accordance with

clause 8.3,

COMPLETION

Completion of the sale and purchase shall take place at the offices of Herbert Smith LLP
not later than 3 p m. on the date which is five Business Days after the date of service of the
retevant Option Notice or at such other place or at such other time as the parties agree.

At Completion:
821 Cameron shall deliver or cause 1o be delivered to the Purchaser

(A)  a duly executed transfer to the Purchaser of the Option Shares, together
with defimtive share certificate{s) for them in the name of Cameron (or
an indemnity 1n favour of the Purchaser in a form satisfactory to the
Purchaser in the case of any such certificates(s) found to be missing);

(B) a cernfied copy of any power of attorney under which any relevant
document 18 executed on behalf of Cameron;

(C)  an irrevacable power of attomey from Cameron in the agreed terms
relating to the exercise of nghis in respect of the Option Shares pending
their registration in the name of the Purchaser and/or its nominee;
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(D) 10 the extent not delivered prior to Completion, 2 wnitten resignation of
Cameron as a director of MSFG and each of the Subsiudiaries of which
Cameron 1s a director executed as a deed in the agreed terms; and

(E) a waiver of all claims against MSFG and the Subsidiaries of which, at the
date hereof, Cameron 13 a director executed as a deed in the agreed terms;

Nixon shall deliver or cause to be defivered to the Purchaser:

(A) a2 duly executed transfer to the Purchaser of the Nixon Shares, together
with defimitive share certificate(s) for them in the name of Nixon (or an
indemnity wn favour of the Purchaser wn a form sansfactory to the
Purchaser and Cameron in the case of any such certificate(s) found to be
missing),

(B) a cermnfied copy any power of attorney under which any relevant
document 1s executed on behalf of Nixon; and

(C)  an irrevocable power of attomey from Nixon in the agreed terms relating
to the exercise of nghts in respect of the Nixon Shares pending their
registration in the name of the Purchaser and/or its nominee; and

Nixon, 1 his capacity as the sole sharcholder of the Purchaser, shall execute the
Resolution of the Purchascr adopting the New Articles of the Purchaser which is
acknowledged by the parties to have occurred prior to the allotment of both the
Cameron New Shares and the Nixon New Shares by the Purchaser;

Nixon shall procure to the cxtent he 1s able to do so (m his capacity as a
shareholder of MSFG only):

(A)  that the directors of MSFG shall approve the transfers of the Option
Shares and the Nion Shares for registration and the entry of the
Purchaser in the register of members of MSFG, in each case subject only
to the ransfers being subsequentty presented duly stamped, and

(B) that MSFG waives, and each Subsidiary of which Cameron 13 a director,
at the date hereof, waives, (in each case to the extent permitted by law)
all claims agawst Cameron at the date of Completion by executing a deed

in the agreed terms.

If the directors of MSFG do not approve the transfers of the Option Shares and
the Nixon Shares as set out in clause 8.2.4(A} by no [ater than the intended date
of Completion, the Seilers shall prior to Completion procure the passing of a
specral resolution to amend article 14 of the articles of association of MSFG to
ensure the directors of MSFG do not have discretion to refuse to register the
transfers of the Option Shares and the Nixon Shares pursuant to this Agreement
provided that the directors of MSFG shall not be required to register the transfers
of the Option Shares and Nixon Shares unless such transfers are presented duly

stamped.




Purchaser's Obligations

83 At Completion {or in the case of clauses 8 3.3 and 8 3.4 as soon as reasonably practicable
thereafter):

311

832

833

834

835
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subject to clause 8.) 5, the Purchaser shall pay by electronic transfer to the
account of Linklaters (who are hereby urevocably authonsed to receive the same)
{details of which shall be provided in writing 1o the Purchaser no later than two
Business Days prior to the date of Completion) the Option Exercise Price
Payment and recespt of the total of such amount in cleared funds in the nominated
account shall constitute a valid discharge of the Purchaser's obligations under
clause 7.1.1;

Nixon shall convene a meeting of the board of directors of the Purchaser, at
which the directors of the Purchaser shall: (1) propose that Nixon, in his capacity
as the sole sharcholder of the Purchaser, signs the Resolution adopting the New
Articles (1) conditional upon the Resolutton being signed, allot the Cameron New
Shares and the Nixon New Shares; and (ii1) conditional on the transfers of the
Option Shares and the Nixon Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of Camercn and Nixon as the
registered holders of the Cameron New Shares and Nixon New Shares

respectively,

the Purchaser shall, immediately following satisfaction of the obligation in clause
8 3.2(m), cnter the name of Cameron as the registered holder of the Cameron
New Shares and deliver to Cameron share cernficates with respect to the
Camecron New Shares in the name of Cameron;

the Purchaser shall, inmediately following satisfaction of the obligation in clause
8 3 2(m), enter the name of Nixon as the registered holder of the Nixon New
Shares and deliver to Nixon share certificates with respect to the Nixon New
Shares w the name of Nixon; and

the Purchaser shall deduct from the payment made under clause 8 3.1 all amounts
owed by Cameron to MSFG or any of its Subsidiaries which are outstanding at
that time. The parties acknowiedge that all such amounts outstanding at the date
of this Agreement shall not be more than as set out in the Cameron Qutstanding
Amounts Schedule, and that any mcrease (relative to the amount indicated tn such
Schedule) n the sum deducted by the Purchaser from the Option Exercise Price
Payment pursuant to this clause 8.3.5 shall be only as a result of changes mn the
aggregate amounmt outstanding between the date of this Agreement and
Completion, The Purchaser acknowledges that it 15 acting as the agent of MSFG
and each of the Subsidianes in making any deduction pursuant to this clause 83 5
and that any such deduction shall be good discharge for Cameron in relation to
any amounts owed by him at that tme to MSFG and the Subsidiaries. If Nuxon
does not dehiver the waiver(s) required under clause 8.2.4(B) and Completion
occurs, the Purchaser

(A)  undertakes to pay on behalf of Cameron to MSFG and cach of the
relevant Subsidiaries any amounts outstanding from Cameron at
Completion, and




92

93

94

95

26

(B)  shall mdemmfy Cameron against all costs and liabilties arising in
connection with any clarm made by MSFG or any Subsidiary against
Cameron for any sum alleged to be outstanding prior to Compienon,

DEFAULT AT COMPLETION

The Purchaser shall not be obliged to complete the purchase of the Opuion Shares and the
Nixon Shares unnl Cameron comphes fully with the requurements of clause §2.1 and
Nixon comphies fully with the requirements of clauses 822,823 2nd 82 4

Camecron shall not be abhged to complete the sale of the Opton Shares until Nixon
complies fully with the requirements of clauses 8 2 2 and 8.2.3.

Nixon shail not be obliged to complete the sale of the Nixon Shares until Cameron
complies fully with the requirements of clause § 2 1

If 1n any respect the requirements of clause 8.2.1 are not comphied wath at the ume and on
the date set for Completion, the Purchaser may without prejudice to its accrued nghts and
obligations existing at or immediatety pnor to termination {including the nght to claim for
damages):

94.1 defer Completion with respect to all of the Shares to a date selected by the
Purchaser being not more than 28 days after that date or, if earlter, the Long Stop
Date (in which case this clause shall apply to Completion as so deferred), or

94,2  termnate this Agreement.

[f in any respect the requirements of clanses 8.2.2, 8.2.3, 8 2.4 and 8.3 are not complied
with at the time and on the date set for Completion, Cameron may in each case without
prejudice to his accrued rights and obhganons exisung al or immediately prior to
termination (including the nght to claim for damages):

95.1  defer Completion with respect to all of the Shares 1o a date selected by Cameron
being not more than 28 days afier that date oz, if carlier, the Long Stop Date (in
which case this clause shall apply to Completion as so deferred); or

952  termmate this Agreement.

The Purchaser or Cameren may, by giving notice to the other and in each case without
prejudice to their respective accrued rights and obligations existing at or immediately prior
to termnation {including the right to claim for damages), termunate this Agreement pnor to
Compiletion if any of the following occur between the date of this Agreement and
Completion-

961 any dividend or other distnbution is declared or paid by MSFG;
962  any return, repayment or reduction of capral is made by MSFG;

963 any share 1ssue, subdivision, consolidation or other capital reorganisation is
carried out by MSFG save for any option grants, option releases or share issues
made pursuant to the MSFG Share Option Scheme, and

964  any agrcement or arrangement (s entered into in respect of any of the foregoing.
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917

98

9.9

10.
101

102

103

104

10.5

106

107

Nixon and Cameron will exercise thew respective powcers as shareholders in MSFG, so far
as they can, to procure that MSFG does not take any action which would result in a
termination right ansing pursuant to clause 9 6 and will direct MSFG not to take any such
action

If any of the parties to this Agreement become aware that a termunation nght has ansen
pursuant {o clause 9.6, the relevant party shall immediately notify the other parties.

Compliance by the Purchaser with tts abligatons under clause 8 3 shall constitute a vabd
discharge of the Purchaser's obhigations under this Agreement.

WARRANTIES AND UNDERTAKINGS
Cameron represents and warrants to the Purchaser and Nixon that:
10.1 1 he s the legal and beneficial owner of the Option Shares; and

10.1 2 that the Option Shares are free of any option, charge, lien, equity, encumbrance,
nghts of pre-emption or any other third party right, save for the lien over the
Option Shares conferred by Articte 3 of MSFG's articles of association.

Cameron shall not, prior to the exercise or expiry of the Options and (:f appropirate)
Completion, transfer, dispose of, charge, pledge or encumber in any way his wnterests in
any of the Option Shares.

Nixon represents and warrants to the Purchaser and Cameron that:
103.1 heis the legal and beneficial owner of the Nixon Shares; and

10.3.2 that the Nixon Shares are free of any option, charge, lien, equity, encumbrance,
nghts of pre-emption or any other third party right, save for the lien over the
Nixon Shares conferred by Article 3 of MSFG's articles of association.

Nixon shall not, pnor to the exercise or expiry of the Opuons and (if appropriate)
Completion, transfer, dispose of, charge, pledge or encumber m any way his interests n
any of the Nixon Shares.

Each of the Sellers shall procure that the Warranties given by him would not be untrue,
msleading or breached if they were repeated on a continuing basis until the expury of the
Options or Completion (whichever is the later), and each Sellers Wamanties shall be
deemed to be given by him on a connmuing basis untii the expiry of the Options or
Completion (whichever is the later) as well as at the time of this Agreement.

Each of the Sellers will immediately disclose to the Purchaser and the other Seller any
matter or thing which may arise or become known to it after the date of this Agreement
which 18 tnconsistent with any of the Warranties or which might render any of them
msleading or which is material to be known by a purchaser for value of the Shares.

The Purchaser, Nixon and Cameron shall each be entitled to claim, both before and after
Completion, that any of the Warranties 1s or was untrue or misleachng or has or had been
breached even if the Purchaser, Nixon and/or Cameron, as applicable, knew or could have
discovered on or before Completion that the Warranty  question was untrue, misleadmg
or had been breached and Completion shatl not in any way constitute a waiver of any of the
Purchaser's, Nixon's or Cameron's nghts, as applicable,
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12.1

12.2

13,

131

The nghts and remedtes of the Purchaser, Nixon and/or Cameron, as applicable, in respect
of a breach of any of the Warranties will not be affected by Completon, by any
investiganon made by or on behalf of the Purchaser, Nixon and/or Cameron, as applicable,
into the affairs of MSFG, by the giving of any tume or other mdulgence by the Purchaser,
Nixon and/or Cameron, as applicable, to any person, by the Purchaser, Nixon and/or
Cameron, as applicable, rescinding or not rescinding this Agreement, or by any other cause
whatsoever except a specific waiver or release by the Purchaser, Nixon and/or Cameren, as
applicable, in wnting; and any such waiver or release wiil not prejudice or affect any
remaining nghts or remedies of the Purchaser, Nixon and/or Cameron, as applicable.

PURCHASER WARRANTY

The Purchaser warrants to the Sellers that it has full power and authonty to enter into and
perform 1its obligations under this Agreement and that this Agreement constitutes vahd and
bindmg obligations of the Purchaser in accordance with the terms of this Agreement.

The Purchaser will immediately disclose to each of the Sellers any matter or thing which
may anse of become known to 1t after the date of this Agreement which 13 inconsistent with
the warranty set out (n clause ! 1.1 or which might render tt nusleading.

The Seilers shall each be entitled to claim, both before and afier Completion, that the
warranty set out in clause 11.1 is or was untrue or musleading or has or had been breached
even 1if Nixon and/or Cameron, as applicable, knew or could have discovered on or before
Completion that the warranty set out in clause 11.1 was untrue, misleading or had been
breached and Completion shall not i any way consutute & waiver of any of Nixon’s or
Cameron’s rights.

The nghts and remedies of Nixon and/or Cameron, as applicable, in respect of a breach of
the warranty set out in clause 1 1.1 will not be affected by Completion, by any investigation
made by or on behalf of Nixon and/or Cameron, as applicable, into the affairs of MSFG, by
the giving of any time or other indulgence by Nixon and/or Cameron, as applicable, by
Nixon and/or Cameron, as applicable, rescinding or not rescinding this Agreement, or by
any other cause whatsoever except a specific waiver or release by Nixon and/or Cameron,
as applicable, in writing; and any such waiver or release will not prejudice or affect any
remaining rights or remedies of Nixon end/or Cameron, as applicable.

PURCHASER'S RIGHTS

(€ before exercise or expiry of the Opnons and (if appropriate) Completion the Purchaser
becomes aware that any of the Warranties given by Cameron was at the date of this
Agreement, or has since become, untruc or misleading, the Purchaser shall be entitled to
terminate this Agreement.

The nights, including rights to terminate, conferred on the Purchaser by this clause 12 are n
additton and without prejudice to all ather nghts and remedies avazlable to the Purchaser.

PROTECTION OF THE PURCHASER'S INTERESTS
Defintions

in this clause:
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1311 "Competing Business" means any business carried on within England and/or
Scotland and/or Northemn [reland and/or Wales and/or lreland (including any
online business accessible from England and/or Scotland and/or Northern freland
and/or Wales and/or Ireland) which wholly or partly competes or proposes to
compete with any bustness carried on at the date of this Agreement by MSFG or
any of the Subsidiaries being (1) the operation of product comparison websiles
including the provision of online content and community services related thereto,
(1) the operation of a leads generation and distnbution business and customer
resolicitation and (1ii} the operation of an offline intermediary business providing
mortgage services and information systems and related services to financial
intermedianes;

13.12  "Know-how" means all know-how, trade secrets and confidential information, in
any form (including paper, electromcally stored data, magnehc media, film and
microfilm) including financral and technical information, drawings, formulae, test
results or reports, project reports and testing procedures, informatton relanng to
the working of any product, process, invention, improvement or development,
instruction and training manusals, tables of operating conditions, information
concerming intellectual property portfolio and strategy, market forecasts, lists or
parhculars of customers and suppliers, sales targeas, sales statishcs, prices,
discounts, margins, future business strategy, tenders, price sensitive information,
market research reports, wformation relating to research and development and
business development and planmng reports and any informanon denved from any
of them;

131.3  "Restricted Goods or Services” means goods or services of the same type as or
similar to or competitive with any goods or servtces supplied by MSFG or any of
the Subsidianes at the date of this Agreement; and

131.4 references to acting directly or indirectly include (without prejudice to the
generality of that expresston) acting alonie or on behalf of any other person or
jointly with or through or by means of any other person.

Competition

132 Cameron covenants with the Purchaser that until the expiration of two years from
Completion, he shall not directly or mdirectly:

132.1  carry on or be engaged or interested in a Competing Business save that he may
hold ordinary shares in the Purchaser (and/or any holding company of the
Purchaser); and/or

1322 act as a consultant or employee or worker or officer in any capacity in a
Competing Business or provide advice to a Competing Business.

Customers

133 Cameron covenants with the Purchaser that, untl the expiration of two years from
Completion, he shall not directly or indirectly accept arders for or supply or cause orders to
be accepted for or cause to be supplied Restneted Goods or Services to any person:
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133.1 who, to his knowledge, was provided with goods or services by MSFG or any of
the Subsidianes at any ume during the 12 months up to and including the date of
thig Agreement, or

13.3.2  who, to his knowlcdge, was negatrating with MSFG or any of the Subsidianes in
relation to orders for or the supply of goods or services at any tme dunng the 12
months up to and including the date of this Agreement.

134 Cameron covenants with the Purchaser that, until the expiration of two years from
Completion, he shall not directly or indirectly solicit, canvass or approach or endeavour 10
solicit, canvass or approach or cause to be solicited, canvassed or approached any person:

1341  who, to hus knowledge, was provided with goods or services by MSFG or any of
the Subsidiaries at any ime during the 12 months up to and mncluding the date of
this Agreement, or

13.42  who, to his knowledge, was negotiating with MSFG or any of the Subsidiaries in
relation to orders for or the supply of goods or services at any time dunng the
12 months up to and including the date of this Agreement,

for the purpose of offenng to that person Restricted Goods or Services.

Suppliers

13.5 Camcron covenants with the Purchascr that, until the expiration of two years from
Completion, he shall not directly or indirectly solicit, canvass or approach or endeavour to
solicit, canvass or approach or cause to be solicited, canvassed or approached for the
purpose of obtaining the supply of goods or services of the same type as or sumilar to any
goods or services supplied to MSFG or any of the Subsidiaries at the dalc of this
Agreement, any person who, to s knowledge, supplied MSFG or any of the Subsidiaries
with any such goods or setvices at any tme during the 12 months up to and ncluding the
date of this Agreement, where 1t is reasonzbly likely that such solicking, canvassing or
approachmg would, if successful, materally prejudice the ability of MSFG or any of the
Subsidiznes 10 procure, or the terms on which it 18 able 1o procwe, the supply of such
goods or services

Employees

136 Cameron covenants with the Purchaser that, untl the expwation of 12 months from
Completion, he shall not dwrectly or indirectly:

136.1 soliat or entice away or endeavour to solicit or entice away or cause to be
solicited or enticed away from MSFG or any of the Subsidianes any person who
is, and was at the dale of this Agreement, employed or directly or indirectly
engaged by MSFG or any of the Subsidianes, with a view to inducing that persen
to leave such employment or engagement (whether or not such person would
commit a breach of bis contract of employment or engagement by reason of
leaving); or

1362 solicit or endeavour to sohicit or cause to be solicited any person who was at any
ume during the 12 months up to and including the date of this Agreement
employed or directly or indirectly engaged by MSFG or any of the Subsidiartes
who, by reason of their employment or engagement, passesses any trade secrets
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3.7

13.8

13.9

1310

4.
14.1

or a matenal amouni of confidential nformanon corceming the business or
affairs of MSFG or any of the Subsidianes or 15 likely to be abie to solicit away
from MSFG or any of the Subsidiaries the custom of any person to whom MSFG
or any of the Subsidianes supplies goods or services, with a view to inducing that
person to act i the same or a matenally similar capacity in relation to the same or
a matenally similar field of work for anather person camrying on business in
competition with MSFG or any of the Subsidianes (whether or not such person
would comsmit a breach of his contract of employment or engagement by reason
of so acting).

Coofidentiality

Cameron covenants with the Purchaser that until the expiration of two years from
Completion, he shall not disclose or use, for his own benefit or the benefit of any other
person any Know-how which he possesses conceming the business or affairs of MSFG or
any of the Subsidianes, except any such Know-how which 13 or becomes in the publc
domain other than by reason of any breach by Cameron of any of his obligations under this
Agreement or any breach by any person of any duty of confidennality in relation to the
business or affaurs of MSFG or any of the Subsidiaries.

Cameron covenants with the Purchaser that unni the expiration of two years from
Completion, he shall not disclose or use, for his own benefit or the benefit of any other
person any confidential information or trade secrets which he possesses conceming the
business or affairs of MSFG or any of the Subsidiaries, except any such mformation which
15 or becomes in the public domain other than by reason of any breach by Cameron of any
of his obligations under this Agreement or any breach by any person of any duty of
confidentiality in relation to the business or affairs of MSFG or any of the Subsidianes.

Severability

Each of the restrictions set out in clauses 13 2.1,1322,1331,1332,134.1,13.42,135,
13 6.1, 13.6 2, 13.7 and 13 8 of this Agreement 13 separate and severable and, in the event
of any such restriction (including the defined expressions in clavses 13.1 1,1312,13 13,
and 13.1 4) being detenmined as unenforceable in whole or n part for any reason, such
unenforceabihity shall not affect the enforceability of the remaining restnctions or, in the
case of part of a restriction being uncnforceable, the remainder of that restriction. The
restrictions 1n clauses 13 2.1 and 13 2 2 shall be deemed to be separate and severable in
relation to each of the countries set out m clause 13.1 |

Berefit of restrictions

The restrictions entered tnto by Cameron i clauses 132.1,132.2,1331, 133 2,134,
1342, 135, 1361, 1362, 13.7 and 13.8 are given to the Purchaser for itself and for
MSFG and each of the Subsidianes. Each of MSFG and the Subsidiarics may (while it
remains a Subsidiary of the Purchaser within the meaning of Section 736 of the Companies
Act 1985) enforce and rely on the restrictions entered into by Cameron in clauses 13.2.1,
13.22,133.1,1332,13.41,13.42,135,136 1,136 2, 13.7and 13 8 as if it were a party
to this Agreement

CONFIDENTIALITY

Subject to the exceptions provided in clause 14 2, none of the parties shall, at any time,
whether before or after any expiry or sooner termmation of this Agreement, without the
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written consent of the other parties, divulge or permit its officers, employces, agents,
advisers or contractors to divulge to any person (other than to any respective officers or
employees of a party or a person to whom, m cach case, disclosure of information is
permitted by this Agreement and who require the same to enable them properly 1o carry out
their duties):

14,11

14.1.2

1413

the existence and contents of this Agreement and any other agreement or
arrangement contemplated by this Agreement; or

information of whatever nature conceming the busmess, finances, assets,
liablities, dealings, transacttons, know-how, customers, suppliers, processes or
affairs of the other parties,

any mformation which is expressly mndicated to be confidential or 13 imparted by
one party to the other in circumstances importing an obligation of confidence,

and which any party may from time to tune receive or obtain (orally or in wnting or in disk
or clectronic form) as a result of entenng nto, or performing its obligations pursuant to,
this Agreement or otherwise,

142  The restnctions smposed by clause 14 1 shall not apply to the disclosure of any nformation
by a party:

1421

1422

1423

14.2.4

142.5

142.6

142.7

1428

1429

107476870 _1

to its officers, employees and agents, :n each case, to the extent required to enable
such party to camry out (ts obligations under this Agrecment and who shall in cach

case be made aware by such party of its obligathons under this Agreement and
shal] be required by such party to observe the same restnctions on the use of the

relevant information as are contained n this clause [4;

to 1ts professional advisers who are bound to such party by a duty of confidence
which applies to any information disclosed;

to actual or potential financiers of the Purchaser on terms that such financiers
keep the information confidential (subject to customary exceptions),

to the extent required by applicable law to which such party 1s subject or pursuant
1o any order of court or ather competent authonty or tnbunal,

to the other shareholders of MSFG or those persons who hold options granted
under the MSFG Share Option Scheme in connection with the acquisition of their
shares and options over shares in MSFG by the Purchaser;

to HM Revenue and Customs as may be required for the purposes of filing any
applicable tax refums or otherwise in connection with 1ts tax affawrs;

to the extent that the relevant confidential information 18 or becomes in the pubiic
domain otherwise than by breach of this Agreement by such party;

which 1s disclosed to such party by a thid party who 1s not in breach of any
undertaking or duty as to confidentiality whether express or implied; or

as required by the Purchaser (or any holding company thereof) in relation to an
imtial public offering of its secunties in connectron with Admission.




15.

16,

If a party becomes required, wn circumstances contemplated by clause 14 2 4, to disclose
any information such party shall give to the other party such notice as 15 practical in the
circumstances of such disclosure and shall co-operate with the other party, having due
regard to the other party's views, and take such steps as the other party may reasonably
require 1n order to enable ©t to mingate the effects of, or avord the requirements for, any
such disclosure.

NO ASSIGNMENT

This Agreement shall be binding on and enure for the benefit of the successors of each of
the parties, but no party may assign {whether absolutely or by way of secunty and whether
in whole or n part), transfer, mortgage, charge, declare itseif a trustee for a third party of or
otherwise dispose of (in any manner whatsoever) the benefit of this Agreement and any
attempt to do so in contravention of this clause shall be ineffective save that this
Agreement and the benefits ansing under it may be assigned or charged in whole or in part
by the Purchaser to its financiers or banks or any member of thewr groups as security for
any financing or refinancing or other banking or related factities 1n respect of or in
connection with any transachons contemplated by this Agreement and such benefits may
further be assigned to any other financial mstitution by way of secunty for the borrowings
made under such agreement or to any person entitied to enforce any such security.

ENTIRE AGREEMENT AND SEVERANCE

16 1,1 Each of the parties to this Agreement confirms that this Agrecment, the New
Articles and the Shareholders' Agreement represent the entire undesstanding, and
constitute the whole agreement, in relation to their subject matter and supersedes
any previous agreement between the partics with respect thereto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or
other undertaking imphed at law or by custom, usage or course of dealing.

1612  Each party confirms that:

{A) in entering nto this Agreement it has not rehed on any representation,
warranty, assurance, covenant, indemmty, undertaking or commitment
which is not expressly set out or referred to in this Agreement, the New
Articles and the Sharchalders' Agreement;

(B) n any event, without prejudice to any liability for fraudulent
misrepresentstion or fraudulent misstaternent, the only rights or remedies
m relation to any representation, warranty, assurance, covenant,
mdemmity, undertaking or commitment given or action taken m
connection with this Agreement, the New Articles and the Shareholders’
Agreement are pursuant to this Agreement, the New Articles and the
Sharchoiders’ Agreement, and for the avoidance of doubt and without
hmitanon, neither party has any nght or remedy (whether by way of a
claim for contnibution or otherwise) m tort (including negligence) or for
misrepresentation (whether negligent or otherwise, and whether made
prior to, and/or in, this Agreement); and

(C) save as set out in clause 3.7, 9 4, 9 5, 9.6 and clause 12, it shall have no
night to termunate or rescind this agreement without the agreement of each
of the other parttes.
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182

18.3

19,
191

1952

193

194

16 13  In the event that any part {including any clause or part thereof) of this Agreement
shall be void or unenforceable by reason of any applicable law, it shall be deleted
and the remaining parts of this Agreement shall continue n full force and effect
and if necessary, both parties shall use their best endeavours to agree any
amendments to the Agreement necessary o give cffect to the spurit of this
Agreement,

COSTS

The parties will pay thewr own costs In connechon with the preparatton and negotiation of
this Agreement

WAIVER

No failure to exercise nor any delay in exercising any right or remedy hereunder shall
operate as a warver thereof or of any other right or remedy hereunder, nor shall any single
or partial exercise of any right or remedy prevent any further or other exercisc thereof or
the exercise of any other nght or remedy.

The waiver of any term, provision or condition of this Agreement on any occasion shall not
constitute a wayver of:

18.2.1  any other term, proviston or condstion of this Agreement; or
1822 such terms, provisions or conditions of this Agreement on any future occaston

No waiver of any term, provision or condition of this Agreement shall be cffective unless it
is in wnting and signed by the waiving party.

MISCELLANEOUS

No vanation of this Agreement shall be effective unless it is in wnting signed by all the
parties.

Where in this Agreement any liability 15 undertaken by two or more persons the hability of
cach of them shail be several only

This Agreement may be executed in any number of counterparts and by the different
paries on separate counterparts, cech of which when executed and delivered shall
constitute an original, but all the counterparts shall together constitute but one and the same
tnstrument.

With the exception of the rights of MSFG and the Subsidianes expressly set out in clauses
83 5 and 13 10 to enforce the terms contamned n clause 8.3 5 and clause 13 10 (MSFG and
cach of the Subs:diaries being together, the "Third Parties™) no term of this Agreement 1s
enforceable under the Contracts (Rights of Third Parties) Act 999 by a person who is not a
party to this Agreement. The nghts of the relevant Third Parties to enforce the terms of
clause 8 3 5 and clanse 13 are subject to the term that the Purchaser has the nght {(which it
may waive in whole or in part in its absolute discretion and without the consent of or
consultatton with any Third Party) to have the sole conduct of any proccedings in relation
to the enforcement of such cights (including any decsion as to commencement or
compromise of such proceedings) but will not owe any duty or have any liability to any of
the Third Parties in relation to such conduct. The rights of the Third Parties under clause
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195

19.6

197

20,
201

8 3.5 and clause 13 are also subject to the terms of clause 15 (relating to assignment) and
clause 21 (rclating to governing iaw and jurisdiction). The parties to this Agreement may
by agreement waive, rescind or vary any term of this Agreement without the consent of any
of the Third Parties.

So far as it remains to be {fulfilled, this Agreement will continue in full force and effect
notwithstanding Completion

Time shall be the essence of this Agreement both as regards the dates and periods
mennoned and as regards any dates and periods which may be substituted for them by
agreement in writing by the parties,

Each of the Sellers shall from tume to ume and at all times, both before and after
Completion, execute all such deeds and documents and do all such things as the Purchaser
may require for perfecting the transactions intended to be effected under or pursuant to this
Agreement and for gwing to the Purchaser the full benefit of the provisions of thus
Agreement, including, in the event of a sale and purchase of the Shares under this
Agreement, vesting in the Purchaser the legal and beneficial uitle to the Shares.

NOTICES

An Option Notice or other communication given under or m connection with this
Agreement (in this clause known as a ' Notice"):

20.1 1 must be in wnhng;

2012  must be lef at the address of the addressec or sent by pre-paid recorded delivery
to the address of the addressee or (where a facsimile number is specified below
for the relevant addressee) sent by facsimile to the facsumile number of the
addressee 1n each case which 1 specified in this clause and, where mdicated
below, with a copy (by pre-paid recorded delivery or facsimile, as appropriate) to
the person specified, and marked for the attention of the person so specified, or o
such other address in the United Kingdom or facsimite number and/or marked for
the attention of such other person as the relevant party may from time to time
specify by Notice given in accordance with this clause.

The relevant details of each party at the date of this Agreement are

Purchaser

Address: Moneysupermarket House
5t David's Park
Ewloe
Chester CHS5 3UZ

Facsimile: 01244 398 753
Marked for the attention of. Paul Doughty
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Cameran

Address- 5 Clayton Court
Duke Street
Chester CHI INE

Marked for the attention of. Duncan Camcron

with a copy 10

Address Linklaters
One Silk Street
Lendon EC2Y 8HQ

Facsymile 0207 456 2222

Marked for the attention of: Carlton Evans/lan Hunter

Nmon

Address. ¢/- Moneysupermarket House
St Dawvid's Park
Ewloe
Chester CH5 3UZ

Facsimile’ 01244 398 807
Marked for the attention of. Simon Nixon

202 In the absence of evidence of carlier recetpt, any Notice shall take cffect from the time that
1t 1s receved, or 1f earher, deemed 1o be recerved in accordance with clause 20 3 below.

20.3  Subject to clause 20 4 below, a Notice is deemed to be received:

203.1 in the case of a notice left at the address of the addressee, upon delivery at that
address;

203.2 n the case of a letter sent by pre-paid recorded delivery, on the second day after
posting; or

203.3 in the case of a facsimile, on production of a transmission report from the
machine from which the facsimile was sent which indicates that the facsimile was
sent i its entirety to the facstmile number of the recipient.

204 A Notice received or deemed to be recewved in accordance with clause 20 3 above on a day
which 1s not a Business Day or after 5 p.m on any Business Day, shall be deemed to be
received on the next following Business Day

20,5  Each of the parties undertakes to notify the other by Nonce served in accordance with this
clausc 1f the address specified herein is no longer an appropriate address for the service of
Notice

2L GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS
21.1  This Agreement shall be governed by, and construed in accordance with, English law

1077476970_7 23




212  The Courts of England shall have exclusive junsdictton in relation to any claim, dispute or
difference concerning this Agreement and any matter ansing thercfrom.

213 Each party irevocably waives any nght that it may have to object to an action being
brought in those Courts, to claim that the action has been brought in an inconvenient
forum, or to claim that those Courts do not have junsdiction.

214 Each party agrees that without preventing any other mode of service, any document in an
action (including, but not iimited to, a claim form or any other document to be served under
the Civil Procedure Rules) may be served on any party by being delivered to or left for that
party at its address for service of Notwces and each party undertakes to mamtawn such an
address at all times w the United Kingdom and to notify the other party in advance of any
change from tyme to time of the details of such address in accordance with the manner
prescnibed for service of Notices under clause 20.

IN WITNESS whereof this DEED has been exccuted by the parties hereto and is intended to be
and 13 hereby delivered on the date first above wnitten.
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Executed as a Deed by
Precis (2682) Limited
acting by

Executed as a Deed by
Simon Justin Nixea
in the presence of:

Sug (e

(Signature)

LSS0 Mg
(Name)

Executed as a2 Deed by
Duncan Russell Cameron
in the presence of.

(Signature)

. (Name) ..

\/TA7E9TD T

Sonr Nt S

S wmyet et

Shiec.  x

Simon Justin Nixon

Duncan Russell Cameron




Executed as a Deed by
Precis (2682) Limited
acting by:

Executed as a Deed by
Simon Justin Nixon
in the presence of

(Signature)
g

Executed as a Deed by
Duncan Russell Canteron
c prescncc of:

(Slgnature)
Tal

(Name)

HYT476970_7
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Director

Director/Company Secretary

Sunon Justin N:xon
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WE HEREBY CERTIFY

SRV THIS TO BE A TRUE AND
RECEIVED ACCURATE cEPY OF
TO:  Precis (2682) Lumited 0 HAY 13 A fj:zo  THEORIGINAL
Moneysupermarket House .  Hemerk. Sooalu L.
St DaVld'S Pal’k o bi’)c?:f"‘?:_')l;l:‘; E_.Iia_-.;_‘.-'; 1- B l'[ERBERT SMI']'H [‘LP
Ewloe e ExchangeSP:OU?e
ester Prnmrose Stree
ghf-ls uz London EC2A 2HS
Date: 17 May 2007 Date..Q#.JHﬁ&‘.?ﬂ' .........
Dear Sirs

Sale and Purchase of Shares in Moneysapermarket.com Finsncial Group Limited (the
"Cﬂmplll}’")

BACKGROUND

Pursuant {o a put and call option agreement (the “Option Agreemeut®) dated 17 May 2007
between Duncan Camerom ("DC"), Simon Nixon ("SN™) and Precis (2682) Limited (the
"Purchaser”), both DC and SN have agreed to sell all of thewr respective share caputal in the
Company to the Purchaser.

L, the pason pamed at cohann | of Schedule I (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the mumber of A ordinary shares in the Company set out at column 2 of
Schedule 1 registered in the Seller's name at the date of this Agreement (the "Sale Shares') upon
the 1erms and conditions contained in thas Agreement.

NOWIT IS AGREED as follows:
1. INTERPRETATION

In thus Agreement, unless the context requires otherwnse:
i use of the singular includes the plural and vice versa;

i any reference to persons include patural persons, firms, partoerships,
compames, corporations, associations, foundations and trusts;

iu references to clauses and schedules are clauses and schedules of this
Agreement;

v references to statute or statutory provision include a reference;

(a) to that stahute or provision ag from tume to tune modified, extended,
replaced or re-cuscted;

{b) to any repealed statute or statutory provision whuch it re-enacts (with
or without modification); and
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{c) to any subordinate registrarion made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller 18 the legal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shall seil or procure to be sold the Sale Shares and the Purchaser
shal| purchase the Sale Shares for the conmderation specified in clause 3, on the basis that
they are sold immediately following completion of the Option Agreement with full ttle
guarantee, that 13 with the benefit of the implied covenants set out 1n Part | of the Law of
Property (Miscellancous Provisions) Act 1994 when a dispomtion is expressed 10 be made
with full utle guaranice, and free from any claim, option, charge, liem, equity,
encumbrance, rights of pre-emphion or any other third party nghts and together with all
nghts attached to them at the date of this Agreement or subsequently becoming attached to
themn

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the number of A ordmary shares of £1 00 each in the
capital of the Purchaser set out at colurn 3 of Schedule 1 ("Exchange Shares™).

WARRANTIES AND UNDERTAKINGS
The Seller represents, wartants and undertakes to the Purchaser that:

411  he i3 the legal and beneficial owner of all the Sale Shares and the Sale Shares
compnse all of the A ordinary shares in the Company owned by hum;

412  the Sale Shares are free of any option, charge, lien, equity, encumbrance, nghts of
pre-emption or any other third party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Asticles
of Association™) end the pre-emption nghts 1n respect of an Early Leaver or Later
Leaver (as those terms are defined in the Articles of Association) conferred by
articles 4.A.9 and 4A.10 of the Articles of Association;

413  he shall not, pnior to Complenon, transfer, disposc of, charge, pledge or encumber
n any way his mterests in any of the Sale Shares;

4,1.4  he shall procure that the Warranties set out 1n this clause 4.1 given by him would
not be untrue, misleading or breached if they were repeated on a continung basis
until Completion; and

415  he will immediately disclose to the Purchaser any matter or thing which may anse
or become known to 1t after the date of this Agreement which is mconsistent with
any of the Warranties set out 1n this clause 4 or whuch mght render any of them
msjcading or which 13 matenal to be known by a purchaser for value of the Sale
Shares.

1077883253 2 2




42  The Seller's representations and warranties set out above in clause 4,1 ("Warranties”)
shall be deemed to be given by hum on a contimuing basis until Completion as well as at the

tume of this Agreement.

s. TERMINATION

51 [f before completion of the sale and purchase of the Sale Shares m accordance with clause
6, the Purchaser becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since become, untrue or musjeading, the Purchaser shall be
entitled to terminate this Agreement.

5.2 Without prejudice to clause 4 above, this Agreement shall termunate on the date set out in
column 4 of Schedule 1 \f completion has not occurred by that date,

53  Therights, wcluding nghts to teromnate, conferred on the Purchaser by this clause 5 are o
addition and without prejudice to all other rights and remedies available to the Purchaser.

6. COMPLETION

6.1  Completion shall take place immediately following cornpletion of the Option Agreement &
the offices of Herbert Smith LLP ("Completion").

6.2 At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them m the name of the Seller (or an wdemmty i favour of the Purchaser wm a form
satisfactory to the Purchaser i the case of any such certificates(s) fourd to be mussing).

6.3 At Completion, the Purchaser chall convene a meeting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall: (i) allot the Exchange Shares; and
(ii) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purcheser, 2pprove the entry of the Sciler as the registered holder of the
Exchange Shares.

64  The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(ii),
cater the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller.

7. ENTIRE AGREEMENT, SEVERANCE AND VARIATION

7.1 Each of the parties 10 this Agreement confirms that this Agreement represents the catme
understanding, and consnfutes the whole agrecment, in relanon to its subject matter and
supersedes any previous agreement between the parties with respect thereto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or other
undertaking implied at law or by custom, usage or course of dealing.

72  Inthe event that any part (including any clause or part thereof} of this Agreement shall be
void or unenforceable by reason of any applicable law, it shall be deleted and the remaimng
parts of this Agreement shall continue n full foree and effect and if necessary, both parties
shall use their best endeavowrs to agree any amendments to the Agreement necessary to
g@ve effect to the spint of this Agreement.

73  No vaniaton of tlus Agreement shall be effective unless it is m writng sigred by the
parizes.
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8. THIRD PARTY RIGHTS

No term of this Agreement 13 enforceable under the Contracts (Rughts of Third Parties) Act
1999 by a person who is not a party to this Agreemnent,

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of thus Agreement, including vesting in the Purchaser the legal and beneficial
title to the Shares.

10,  GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and construed 1 accordance with, English law and
each party wrrevocably agrees that the Courts of England ghall have exclusive junsdiction
1 relation to any cleim, dispute or difference conceming this Agreentent and any matter
ansing therefrom,

Yours faithfally .
I

O il

-------------

Name. J

A;T‘Swuggd and agreed by

I

IR R T R L L TR PR TP LT P IS -

Precis (2682) Limited
1
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SCHEDULE 1

Column 1 Column 2 Column 3 Column 4
Name and Address of { Number of A ordinary | Number of A ordunary Tomnauon date
Seller shares n the Company | shares un the Purchaser
being sold being 1ssued
Jeremy Dodd 284 284 1 September 2007
Rudale
6 Dee Banks
Great Boughton
Chester
CH3 5UX

1TSS 2




WE HEREBY CERTIFY

RECEIVED THIS TO BE A TRUE AND
__ ACCURATE COPY OF
TO:  Precis (2682) Lamited 08 HAY 13 A i 27 THE ORIGINAL
Moneysupermarket House - Hemoerr:. vt L2
St David's Park ol OF HETERTLY e S AATTU LI D
Ewloe '{ EW{ %’1 CR A R i E,%BERTHSMHH LLP
e #-» zhange House
Primrose Street
CHS Uz I_undgn EC2A 2HS
Date: “.- May 2007 Darte aqujm .........
Dear Sirs

Sale and Purchase of Shares in Moneysapermarket.com Financial Group Limited (the
"Company"”)

BACKGROUND

Pursuant {0 a put apd call option agreement (the "Option Agreement") dated 17 May 2007
between Duncan Cameron ("DC™), Simon Nixon ("SN™) and Precis (2682) Limited (the
"Purchaser”), both DC and SN have agreed to sell all of their respective share capnal mn the
Company to the Purchaser.

L, the person pamed at cotumm 1 of Schedule 1 (the "Seller”) have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares in the Company set out at column 2 of

Schedule 1 registered 1n the Seller's name at the date of this Agreement (the "Sale Shares") upon
the terms and conditions contaned in this Agreement.

NOW IT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless the context requires otherwise:
i use of the siagular includes the phural and vice versa;

i any reference to persons include natural persons, firms, partnerships,
companses, corporations, associations, foundations and trusts;

i references to clsuses and schedules are clauses and schedules of this
Agrecment;

w references to statute or stanrtory proviston wclude a reference:

(a) to that statute or provision ag from time to tune modified, extended,
replaced or re-enacted;

(b) to any repealed statute or statutory provision which it re~enacts (with
or withowt modification); and
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2.

(c) to any subordinate registratton made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller is the legal and benefic:al owner of the Sale Shares and, subject to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified i clause 3, on the basis that
they are sold immediately following completion of the Option Agreement with full title
guarantee, that ts with the beefit of the imphied covenants set out in Part | of the Law of
Property (Miscellanecus Provisions) Act 1994 when a disposition 18 expressed to be made
with full utle puarantee, and free from eny claim, ophon, charge, lien, equity,
encumbrance, rights of pre-ezption or any other third party nghts and together with all
nights attached to them at the date of this Agreement or subsequently becommng attached to
them.

CONSIDERATION

The consideration far the sale of the Sale Shares shall be satisfied by the allotment to the
Selfer, credited as fully pad, of the number of A ordinary shares of £1.00 each i the
capita) of the Purchaser set out at column 3 of Schedule 1 ("Exchange Shares™).

WARRANTIES AND UNDERTAKINGS
The Selier represents, warrants and undertakes to the Purchaser that'

41.]  he s the legal and beneficial owner of all the Salc Shares and the Sale Shares
compnse all of the A ordinary shares in the Company owned by hum;

412  the Sale Shares are free of any option, charge, lien, equity, encumbrance, rights of
pre-emption or any other thind party nght, save for the lien over the Sale Shares
conferred by article 3 of the asticles of association of the Company (the "Aticles
of Agsociation™) and the pre-cmption rights in respect of an Early Leaver or Later
Leaver (as those terms are defined n the Articles of Association) conferred by
articles 4.A.9 and 4A 10 of the Articles of Association,

4.13  he shall not, pnor to Completion, transfer, dispose of, charge, pledge or encumber
in any way lns mterests 1a any of the Sale Sharcs;

4.1.4  he shall procure that the Warranties set out in ths clause 4.1 given by hum would
aot be untruc, musleading or breached if they were repeated on a continuieg basis
untl Completion; and

415  hewill mmmediately disclose to the Purchaser any matter or thing which may anse
or become known to 1t afler the date of this Agreement which 1s inconsistent wath
any of the Warranties set out 1n thus clause 4 or which might render any of them
muslcading or which 1s material to be known by a purchaser for value of the Sale
Shares.
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42

5.1

5.2

53

62

6.3

64

72

73

The Seller's representations and warranties set cut sbove 10 clause 4.1 ("Warranties")
shall be deemed to be given by hum on a continuing bass until Completion as well as at the
tune of this Agreement.

TERMINATION

If before completion of the sale and purchase of the Sale Shares in sccordance with clause
6, the Purchaser becomes aware that any of the Wanantics given by the Sciler was at the
date of this Agreement, or bas since become, untrus or msleading, the Purchaser shall be
entitled to termunate this Agreement,

Without preudice to clause 4 above, this Agreement shall termunate on the date sct out in
column 4 of Schedule 1 +f completion has not occurred by that date.

The rights, inctuding rights to termunate, conferred on the Purchaser by thus clause 5 are 1n
addition and without prejudice to all other nghts and remedies avalsble to the Purchaser,

COMPLETION

Completion shall take placc immediately following campletion of the Option Agreement at
the offices of Herbert Smuth LLP ("Completion™).

AtCompleuonthnSellashalldehvcrorcmetobedehvaedtotherchaseraduly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them 1n the name of the Seller (or an wxdemnity w favour of the Purchaser m a form
sapafactory to the Purchaser i the case of sy such cernficates(s) found to be missing).

Al Completion, the Purchaser shall convenc a mecting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall: (1) allot the Exchange Shares; and
(ii)condiﬁonalmtheumsfuofﬂnSaleShmtothePtmhmhamgbmmﬁmdh
thenamcofthcpumha.sa.approvethecnn-yofthesdlcrasthcrcgistﬁedho!daofthe
Exchange Shares.

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(u},
enter the pame of the Seller as the regmstered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agreement confirms that this Agreement represents the entire
understanding, and consunites the whole agreement, n relation to its subject matter and
supersedes any previous agreement between the parues with respect thereto and, without
prejudice to the generaiity of the foregowng, excludes any warranty, condition or other
undentalang implied at law or by custom, usage or course of dealing.

In the event that any part (including any clause or part thereof) of this Agreement shall be
voud or unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shafl continue in full force and effect and if necessary, both parties
shall use their best endeavours to agree any amendments to the Agreerent noccssary to
gve effect to the spint of this Agreement.

No variston of this Agreement shall be effective unless it 19 1n wnting signed by the
parties.
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10.

THIRD PARTY RIGHTS

No term of this Agreement is enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who is not a party to this Agreement,

POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, wicluding vestng n the Purchaser the legal and beneficial
uile to the Shares.

GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and construed in accordance with, English law and
cach party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relation to any claim, dispute or difference concerning this Agreement and any matter
ansmg thevefrom.

Yours farthfully

o

1

\

W\

Ve

adsae IETY TR AN NL N R LIS YR Y] o w

Name: [

R Y Ptk P

Acknowledged and agreed by

PANNEEN
\b(\< ........ -

Precis (2682) Li:m'ta}
\

[
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SCHEDULE 1

Column | Colummn 2 Column 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Teamunation date
Seller shares in the Company | shares in the Purchaser
beng sotd being issued
Nicola Jayne Ingham 18 38 1 September 2007
7 Willow Grove
Buckley

CH7 3NR
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RECEIVED

WE HEREBY CE;!JIIEFKND
TO:  Precis (2682) Limited e 13 ALZ?  THISTOBEA
Moneysupermarket House IHlg kit 13 ACCURATE COPY OF
St David's Park FRICT OF INTERLILTT THE ORIGINAL
Ewloe SOAFCRATERD H & e ol
Chester .+RBERT SMITH LLP
CHS 3UZ 1 change House
Date:  pmrose Street
e 5 May 2007 | sndon EC2A 2HS
vate.. 08 Juby J&T......
Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
"Company™)

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement”) dated 17 May 2007
between Duncan Cameron ("DC"), Simon Nixon ("SN') and Precis (2682) Limited (the
"Purchaser”), both DC and SN have agreed to sell all of their respective share capital in the
Company to the Purchaser.

L, tho person named at cohmmn 1 of Schedule 1 (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the mumber of A ordinary shares in the Company set out at column 2 of
Schedule 1 remstered 1n the Seller's name at the date of this Agreement (the "Sale Shares") upon
the terms and conditions contamned i this Agreement.

NOW IT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless the context requires otherwise:
i use of the singular includes the phural and wice versa;

i any reference to persons include natural persons, firms, partnersiups,
Compames, corporations, asgociations, foundations and trusts;

it references to clauses and scheditles are clauses and schedules of this
Agreement;

v references (o statute or statutory provision include a reference:

{a) to that statute or provision as from time to ume modified, extended,
replaced of re-enacted,

(b) to any repealed statute or statutory provision which 1t re-enacts (with
or without modaftcation); and
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{c) t0 any subordinate regmstration made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller 13 the legal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shail sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified 1n clause 3, on the basis that
they are sold immediately followng completion of the Option Agrecment with full tnle
guarantee, that 1s with the benefit of the implied covenants set out mn Part | of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition 13 expressed to be made
with full atle guarantee, and free from any claim, option, charge, lien, equity,
encumbrance, rights of pre-emption or any other third party nghts and together with all
nghts attached to them at the date of this Agreement or subsequently becomung attached to
them.

CONSIDERATION

The consideration for the sale of the Salc Shares shall be sansfied by the allotment to the
Seller, crechted as fully paid, of the mumber of A ordinary shares of £1.00 each n the
capital of the Purchaser set out at colummn 3 of Schedule | ("Exchange Shares™).

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

4.1.1  he 13 the legal and beneficial owner of all the Sale Shares and the Sale Shares
compnise all of the A ordinary shares 1 the Company owned by him;

412  the Sale Shares are free of any ophion, charge, hien, equity, encumbrance, rights of
pre-emption or any other third party nght, save for the lien over the Sale Shares
conferred by articie 3 of the articles of association of the Company (the "Articles
of Association”) and the pre-emption rights 1n respect of an Early Leaver or Later
Leaver (as those terms are defined in the Articles of Association) conferred by
artrcles 4 A9 and 4A.10 of the Articles of Association;

4.13  he shall not, prior to Completion, transfer, dispose of, charge, pledge or encumber
1 any way his interests in any of the Sale Shares;

414  he shall procure that the Warranties set ont m this clause 4.1 gven by tum would
not be untrue, musleading or breached if they were repeated on a contipuing basis
untlt Complenon; and

415  bhewll immediately disclose to the Purchaser any matter or thing which may anse
or become known to it after the date of tus Agreement wiuch 18 inconsistent with
any of the Warranties set out 1n this clause 4 or which might render any of them
misleading or which 13 matenial to be known by a purchaser for value of the Sale
Shares
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The Seller's representations and warranties set out ahove in clause 4.1 ("Warrantes")
shall be deemed to be given by him on a continuing basis until Completion as well as at the

time of this Agrecment,

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
6, the Purchaser becomes aware that any of the Warranties given by the Scller was at the
date of this Agreement, or hag since become, untrus or msleading, the Purchaser shall be
entitled to terminate this Agreement.

Withowt prejudice to clause 4 above, this Agreement shall terminate on the date set out in
columnn 4 of Schedule 1 1f completion has not occurred by that date.

The rights, including sights to temmunate, conferred on the Purchaser by this clause 5 are 1n
addition and without prejudice to all other nghts and remedies available to the Purchaser.

COMPLETION

Completion shall take place immediately following completion of the Option Agrecment at
tbe offices of Herbert Smith LLP (" Completion™).

At Completion the Seller shall debver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share cestificate(s) for
them m the name of the Seller (or an wdemnity 10 favour of the Purchaser 1o a form
satusfactory to the Purchaser mn the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall: (1) allot the Exchange Shares; and
(ii) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered holder of the
Exchange Shares.

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(1i),
enter the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to thus Agreement confirms that this Agreement represents the entire
understanding, and constitutes the whole agreement, 1n relation to its subject matter and
supersedas any previous agreement between the partes with respect thereto and, wathout
prejudice to the generality of the foregoing, excludes any warranty, conditton or other
undertaking tmplied at law or by custom, usage or course of dealing,

In the event that any part (including any clause or part thereof) of this Agreement shall be
void or unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shall conhnue mn full force and effect and 1f necessary, both parties
shall use their best endeavours to agree any amendments to the Agreement necessary to
give effect to the spint of this Agreement.

No vanation of this Agreement shall be effective unless it 13 11 wnnng signed by l.hcv
parties.
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8. THIRD PARTY RIGHTS

No temmn of this Agreement is enforceable under the Cantracts (Rights of Third Parties) Act
1999 by a person who 18 not a party to this Agreement.

9. POST COMPLETION

The Selier shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions wtended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, including vesting in the Purchaser the legal and benefical
title to the Shares.

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and construed mn accordance with, Enghsh law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relahoa to apy claim, dispute or differepce concemning this Agreement and any maiter

Precis (2682) Limited

A

s
~ -
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SCHEDULE ]

Column 1 Columa 2 Column 3 Calumn 4
Name and Address of | Number of A ordinary | Number of A ordinary Termnation date
Seller shares in the Company | shares n the Purchaser
beng sold being 1ssued
Alan Crofts 38 38 | September 2007
5 Bamnaby Chase

Clutton
Chester

CH3 9SH
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WE HEREBY CERTIFY

RECTY THIS TO BE A TRUE AND
ARERIVED ACCURATE COPY OF
TO:  Precis (2682) Lumited Y 13 Al 23 THE ORIGINAL
Moneysupermarket House ) Herowt. oot S ......
St David's Park CHICEOFINTERNATIY . (rERBERT SMITH LLP
Ewloc VYTeRATE T AL SE p ohange House
Chester }-nmrose Street
CH5 3UZ t - ~gan EG2A 2HS
Date: 1S May 2007 ) QOQ-JJJ.‘«)M
Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
"Company"™)

BACKGROUND

Pursuant o a put and call option agreement (the "Option Agreememt™) dated 17 May 2007
between Duncan Cameron ("DC™), Simon Nixon ("SN") and Precis (2682) Limited (the
*Purchaser"), both DC and SN have agreed 1o sell all of their respective share capital m the
Company to the Purchaser

1, the person named at colummn 1 of Schedule 1 (the "SeDer™) have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares i the Company set out at cobamm 2 of

Schedule 1 registered in the Seiler's name at the date of this Agreement (the "Sale Shares”) upon
the terms and conditions contamned 1 this Agreement,

NOW IT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless the context requires otherwise
1 use of the singular 1ncludes the plural and vice versa;

u any reference to persons wclude natural persoms, firms, partnerships,
companies, corporations, assocations, foundations and trusts,

1t references to clauses and schedules are clauses and schedules of this
Agreement;

v references to statute or statutory proviston include a reference:

{a) to that statute or proviston as from ume to tme modified, extended,
replaced or re-enacted;

() to any repealed statute or statutory proviston which 1t re-enacts {(wath
or without modification); and
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(c) to any subordinate registranon made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller is the Jegal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchass the Sale Shares for the consideration specified 1n clause 3, on the basis that
they are sold immediately following completion of the Option Agrecment with full ttle
guarantee, that 15 with the benefit of the imphed covenants set out in Part 1 of the Law of
Property {(Miscellancous Provisions) Act 1994 when a disposition 13 expressed to be made
with full utle gusrantee, and free from anmy claim, ophon, charge, liem, equity,
eocumbrance, rights of pre-emption or any other third party nghts and together with all
nghts attached to them at the date of this Agreement or subsequently becomng attached to
them.

CONSIDERATION

The consideration for the sale of (he Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the number of A ordinary shares of £1.00 each in the
capital of the Purchaser set out at column 3 of Schedule 1 ("Exchange Shares”)

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

411  he s the legal and beneficial owner of ail the Sale Shares and the Sale Shares
compnse all of the A ondinary shares in the Company owned by lum;

412  the Sale Shares aye free of any option, charge, hen, equity, encumbrance, rights of
pre-emption or any other thrd party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Asticles
of Association”) and the pre-emphon rights i respect of an Early Leaver or Later
Leaver (as those terms aro defined in the Articles of Association) conferred by
anticles 4.A.9 and 4A.10 of the Articles of Association;

413 e shall not, prior to Completion, transfer, disposc of, charge, pledge or cncumber
\n any way his interests 1o any of the Sale Shares;

414  he shall procure that the Warranties st ouf 1 this clause 4 1 given by nm would
not be untrue, misleading or breached if they were repeated on a contimung basis
untill Completion; and

41.5  he will immediately disclose to the Purchaser any matter or thing which may anse
or become known to it after the date of this Agreement wiich is mconsistent with
any of the Warranties set out ta this clause 4 or which might render any of them
misleading or which 15 materal to be known by a purchaser for value of the Sale
Shares

WTERS 2 2
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7.3

The Seller's representations and warrantics set out above in clause 4.1 (" Warranties™)
shall be deemed to be given by him on a continuing basis until Completion as well as at the

time of this Agreement.
TERMINATION

If before completion of the sale and purchase of the Sale Shares i accordance with clause
§, the Purchasey becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since becoms, untrue or mesleading, the Purchaser shall be
entitled to termnate this Agrecment.

Without prejudice to clause 4 above, this Agreement shall terounate on the date set out in
columm 4 of Schedule 1 if completion has not occurred by that date.

The nghts, including rights o termunate, conferred on the Purchaser by this clause § are in
addition and without prejudice to all other nghts and remedies available to the Purchaser.

COMPLETION

Completion shall take place immediately following completion of the Option Agreement at
the offices of Herbert Smith LLP ("Completion™).

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the defintive share certificate(s) for
them 1n the name of the Seller (or an mdemmty i favour of the Purchaser i a form
satisfactory to the Purchaser 1n the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall- (1) allot the Exchange Shares; and
(1) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchasex, approve the entry of the Seller as the registered bolder of the
Exchange Shares.

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(is),
enter the name of the Seller ag the registered holder of the Exchange Shares and deliver to
the Scller share certificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agreement confirms that this Agreement represents the eatre
understanding, and constinites the whole agreement, in relation to 1ts subject martter and
supersedes any previous agreement between the parnes with respect thereto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or other
undertaking implied at law or by custom, usage or course of dealng.

In the event that any part (including any clause or past thereof) of this Agreement shall be
void or unenforceable by reason of any applicable law, t shall be deleted and the remaining
parts of this Agreement shafl continue m full force and effect and if necessary, both partres
shall use their best endeavours to agree any amendments to the Agreement neccssary to
give effect to the spint of this Agrecment.

No variation of thns Agreement shall be effective unless 1t 18 in wnbng signed by the
parties.
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8. THIRD PARTY RIGHTS

No term of this Agreement 13 enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who is not a party to this Agreement,

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may roquire for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provigions of this Agreement, including vesting in the Purchaser the legal and beneficial
title to the Shares,

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and comtrued in accordance with, English law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relation to any claim, dispute or difference concermng thny Agreement and any matter
ansing therefrom.

Yours faithfally

U\ .ufk.,.r.Qﬁ...(._:*.Cr.;.lg;w P

’

Name:

Acknowiedged and agreed by

RIS
Precis (2682) Limytéd

-“\
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SCHEDULE 1

Columao 1 Column 2 Column 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Termunahon date
Seller shares 1n the Company | shares in the Purchaser
bemg sold bemg 1ssued
Memdy Cameron 38 38 } September 2007
Hillybank
Tiverton
Nr. Tarporley
CW69NB

107883255 2




RECEIVED

- WE HEHE%YACFF?J"EFXND
. B
:'Ircc:s (2682) Limited 7018 MAY 13 A 1iF 23 E'é'ngA-ri EEPY OF
oneysupermarket House 1
St David's Park TTICE OF IMTERIIA S THE ORIG e
Ewloe COFORATLFL . Hewerr dovdh- &5l vvenne
Chester HMERBERT SMITH LLP
CH5 3UZ £xchange House
- Primrase Street
Date: .25 May 2007 1 andon EG2A 2HS

Dear Sirs

Sale and Parchase of Shares in Moneysupermarket.com Financial Group Limited (the
*Company")

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement™) dated 17 May 2007
between Duncan Cameron ("DC"), Simop Nixon ("SN") and Precis (2682) Limited (the
*"Purchaser”), both DC and SN have agreed to sell all of thewr respective share capital i the
Company to the Purchaser.

L, the person named at colunm 1 of Schedule I (the "Seller™) have agreed to seil and the Purchaser
has agreed 1o purchasc the number of A ordinary shares in the Company set out at column 2 of

Schedule 1 remstered in the Seller's pame at the date of this Agreement (the “Sale Shares") upon
the terms and contiions contained 1n this Agreement.

NOWIT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless ths context requures otherwise:
1 use of the singular includes the plura! and vice versa;

1 any reference to persons include natural persons, firms, partnerships,
comparues, corporations, associations, foundations and trusts;

uf references to clauses and schedules are clauses and schedules of this
Agreement,

v references to statute or stanrtory provision include a reference:

{a) to that statute of provision as from time to time modified, extended,
replaced or re-enscted;

) to any repealed statute or statutory provision whach it re-enacts (wath
or without modification); and
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{c) to any subordinate registration made under the relevant statute or
stahutory provision.

SALE AND PURCHASE

The Seller 13 the legal and benefial owner of the Sale Shares and, subyect to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified in clause 3, on the basis that
they are sold immediately followmg completion of the Option Agreement with full title
guarantee, that is with the benefit of the umplied covenants set out 1n Part | of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition 19 expressed to be made
with full utle guarantee, and free from any claim, opuon, charge, liem, equity,
encumbrance, nghts of pre-emption or any other third party nghts and together with all
nghis attached to them at the date of this Agreement or subsequently becormung attached to
them.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully pad, of the number of A ordinary shares of £1 00 each in the
capital of the Purchaser set out at column 3 of Schedule 1 ("Exchange Shares™).

WARRANTIES AND UNDERTAKINGS
The Seiler represents, warrants and undestakes to the Parchaser that:

4.1.1  he i3 the legal and benefictal owner of all the Sale Shares and the Sale Shares
comprise all of the A ordinary shares in the Company owned by hum;

4.12  the Sale Shares are free of any option, charge, lien, equity, encumbrance, rights of
pre-cmption or any other third party right, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Articles
of Association™) and the pre-emption rights 1 respect of an Barly Leaver or Later
Leaver (as those terms are defined 1 the Articles of Association) conferred by
articles 4.A.9 and 4A.10 of the Articles of Association;

4.1.3  heshall not, prior to Completion, transfer, dispose of, charge, pledge or cncumber
m any way his interests in any of the Sale Shares;

4.1.4  he shall procure that the Warranties set out in this clause 4.1 given by him would
not be untrue, misleading or breached if they were repeated on a continuing basis
until Completion; and

415  he will immediately disclase to the Purchaser any matter or thmg which may anse
or become known to it after the date of this Agreement which 13 inconsistent with
any of the Warranties set out 1n this clause 4 or which mght render any of them
rusleading or which 1s matenal to be kmown by a purchaser for value of the Sale
Shares.
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The Seller's representations and warranties set out above 1n clanse 4.) ("Warrantes")
shall be deened to be pven by hum on a contimuing basis until Completion as well as ot the

time of this Agreement.
TERMINATION

If before completion of the sale and purchase of the Sale Shares i accordance with clause
6, the Purchaser becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since become, untrue or musleading, the Purchaser shall be
enttled to termunate this Agreement.

Without preyudice to clause 4 above, this Agreement shall terminate on the date set out in
column 4 of Schedule 1 if completion bas not occurred by that date.

The rights, ncluding nghts to terminate, conferred on the Purchaser by this clause 5 are 1n
addition and without prejudice to all other nghts and remedies available to the Purchaser.

COMPLETION

Completion shall take plece immediately following completion of the Option Agreement at
the offices of Herbert Smith LLP ("Completion™).

At Completion the Scller shall delwver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them mn the oame of the Seller (or an mndemmty w favour of the Purchaser in a form
sansfactory to the Purchaser in the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a mzeung of the board of directors of the
Purchaser, at which the directoss of the Purchaser shall: (1) allot the Exchange Shares; and
(ii) conditiona! on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered bolder of the
Exchange Shares.

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(u),
enter the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the partues to this Agreement confirms that this Agreement represents the entire
understanding, and consututes the whole agreement, in relation to its subject matter and
supersedes any previous agreement between the partics with respect thereto and, without
projudice to the generahity of the foregoing, excludes any warranty, condition or other
undertaking implied at 1aw or by custom, usage or course of dealing.

In the event that any part (including any clause or part thereof) of this Agrecnent shall be
void or unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shal! continue in full force and effect and if necassary, both parties
shall use their best endeavours to agree any amepdments to the Agreement necessary to
give effect to the spint of this Agreement,

No vanation of this Agreement shall be effective untess it 19 1o writing signed by the
partres.

107810248 2 3




10.

THIRD PARTY RIGHTS

No term of this Agreement 13 enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who 13 not a party to this Agreement,

POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agroement, including vesting in the Purchaser the legal and beneficial
title to the Shares.

GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shail be governed by, and construed 1w accondance with, English law and
cach party urevocably agrees that the Courts of England shall have exclusive jurisdiction
m relation to any claim, dispute or difference concerning this Agreement and any matter
ansing therefrom.

Yours fa:thiixlly

’rlwa WY

Anegaey -c---“ ccccccccccccc

Anb:owledged and agreed by

Vs

.-un ------------------- veo

Prec:s (2982) Limuted
\

(07883252

e




SCHEDULE 1

Column 1 Column 2 Column 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Termmatron date
Seller shareg in the Company | shares tn the Purchaser
bewng sold being issued
Vanessa Blount s 38 1 Septermber 2007
6 Breen Close
Tattenhall
Chester
CH3I 9PN

(7083155 )




~ WE HEREBY CERTIFY
. s THIS TO BE A TRUE AND
TO:  Precis (2682) Limited /083 BAY 13 A |1 23 ACCURATE COPY OF
Moneysupermarkes House - THE ORIGINAL
" JFICE ‘\F!P:-‘.I-L_;r,‘:,'_tlf": .
E;D!:e“d’ Park cCipon ATt e . Mervere Jmudhe 44
Chester HERBERT SMITH LLP
CHS 3UZ Exchangs Housa
Pnmrose Streel
Date: 7% May 2007 London EC2A 2HS
Date...QQ.JHg.--z.m -----

Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
“Company™)

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement™) dated 17 May 2007
between Duncan Cameron ("DC"), Simon Nmon ("SN") and Precis (2682) Limited (the
"Parchaser"), both DC and SN have agreed to sell all of thewr respective share captal 1n the
Company to the Purchaser.

L, the person named at cohunn 1 of Schedule | (the "Seller™) have agreed 1o sell and the Purchaser
has agreed to purchase the mumber of A ordinary shares in the Company set out at column 2 of

Schedule 1 remstered 1n the Seller's name at the date of this Agreement (the ""Sale Shares") upon
the terms and conditions contuned 1 this Agreement,

NOW IT IS AGREED as feilows:
| INTERPRETATION

In this Agreement, unless the context requires otherwise:
i use of the singular includes the plural and vice versa;

u any reference to persons imnclude natural persons, frms, partnerships,
companies, corporations, associations, foundations and trusts;

references to clauses and schedules are clauses and schedules of this
Agrecment;

references to statute or statutory provision include a reference;

(a) to that stawte or provision as from tume to tune modified, extended,
replaced or re-enacted;
{b) to any repealed stamute or statutory provision whuch it re-enacts (with

or without modification); and
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(c) to any subordinate regstration made under the relevant statute or
stahrtory provision.

SALE AND PURCHASE

The Seller is the legal and beneficial owner of the Sale Shares and, subject to completion
oftheOptionAgrmml.shallsellorpmcumtobesoldtheSalcShansandtthmchsw
shall purchase the Sale Shares for the consideration specified m clause 3, on the basis that
they are sold immediately following completion of the Option Agreement with full title
guarantee, that 1s with the benefit of the imphed covenants set out in Part 1 of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition is expressed to be made
with full ude guarantee, and free from any claim, opuon, charge, lien, equity,
encumbrance, rights of pre-emption or any other third party nghts and together with all
nghts attached to them at the date of this Agreement or subsequently becomung attached to
them.

CONSIDERATION

The consideranon for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credied as fully pard, of the mumber of A ordunary shares of £1 00 each n the
capital of the Purchaser set out a1 colurrm 3 of Schedule | ("Exchange Shares").

WARRANTIES AND UNDERTAKINGS
The Scller represents, warrants and undertakes to the Purchaser that:

4.1.1 hemtlmlcgnlandbumﬁcialowncrofalltheSalcShmandLthalcharw
compnse all of the A ordinary shares in the Company owned by him;

412  the Sale Shares are free of any option, charge, lien, equity, encumbrance, rights of
pre-cmphon or any other thard party nght, save for the Lien over the Sale Shares
conferred by articie 3 of the aricles of associzhon of the Company (the "Articles
of Association”) and the pre-emption nghts 1n respect of an Early Leaver or Later
Leaver (as those terms are defined in the Articles of Association) conferred by
articles 4.A.9 and 4A_10 of the Articles of Association;

4.1.3  he shall not, pnor to Completion, transfer, dispose of, charge, pledge or encumber
m any way hus interests 1n any of the Sale Shares;

41.4 e shal) procure that the Warrantics set out in this clause 4.1 given by hun would
not be unirue, musleading or breached if they were repeated on a conitmung basts
unt)l Completion; and

41.5  he will inmediately disclose to ths Purchaser any matter or thing wihich may anse
or become known to it afier the date of this Agreement which is mcousistent with
any of the Warranhes set cut 1n this clause ¢ or which mmght render any of them
musleading or which is matenal to be known by a purchaser for value of the Sale
Shares,
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The Seiler's representationy and warranties set out above in clause 4.1 (" Warranties")
shall be deemed to be given by hum on a contimuing basjs untdl Completion as well as at the
tune of this Agreement

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
6, the Purchaser becomes aware that any of the Warrantics given by the Seller was at the
date of this Agreement, or has since become, untrue or musleading, the Purchaser shall be
eonhtled to termunate this Agreemsent.

Without prejudice to clause 4 above, this Agreemens shall terminate on the date set out in
colurmm 4 of Schedule 1 if complehon has not occurred by that date.

The rights, including nghts to termnate, conférred on the Purchaser by this clause 5 are in
addition and wathout prejudice to all other rights and remedies available to the Purchaser.

COMPLETION

Completion shail take place immediately following completion of the Option Agrecment at
the offices of Herbert Smuth LLP (" Completion™).

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them wmn the name of the Seller (or an ndemmty 1n favour of the Purchaser 1n a form
satisfactory 1o the Purchaser in the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the board of directors of the
Purchaser, 2t which the directors of the Purchascr shall (i) allot tho Exchange Shares; and
(ii) conditional on the transfer of the Salc Shares to the Purchaser having been registered in
the name of the Purchaser, appmvetheenuyoftheSeuaasthcmgiauedholdaofthe
Exchange Shares.

The Purchaser shall, immedistely foliowing satisfaction of the obligation 1o clause 6.3(u),
eater the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agreement confirms that this Agreement represents the eatire
understanding, and consttutes the whole agrecment, in relation to its subject matter and
supersedes any previous agreement between the parnes with respect theroto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or other
undertaking mmplied at law or by custom, usage or course of dealmg.

In the event that any part (includng any clause or part thereof) of this Agreement shall be
void of unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shall continue in full force and effect and if necessary, both parties
shall use their best endeavours o agree any amendments to the Agreement neccssary to
give effect to the spirit of this Agreement.

No variation of this Agreement shall be effective uniess it 18 w wntng signed by the
parhes,
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8 THIRD PARTY RIGHTS

No term of this Agreement is enforceable under the Contracts (Raghts of Third Parties) Act
1399 by a person who is not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
thungs a3 the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, mnchuding vesting in the Purchaser the legal and beneficial
title to the Shares.

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and construed in accordance with, English law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relshon to any claim, dispute or difference conceming this Agreement and any matter
ansing thevefrom.

s
rasrieenalottinrarityersroseraseanrs -

Pm{i (258ﬁw&

10v7883259 2 4




SCHEDULE 1

Column 1 Colomn 2 Column 3 Column 4
Name and Address of | Nurnber of A ordinary | Number of A ordinary Termunation date
Selter shares 1n the Compeany |} shares in the Purchaser
being sold being 15sued
Andrew Wilkanson 190 150 | September 2007
7 Lilwyn Rhuthun
Bodelwyddan
Denbighshire

LL18 SWF
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WE HEREBY CERTIFY

RECIIVED THISTOBEATRUE?ND
. - ACCURATE COPY O
TO: l;&.h?ms (2682) lelte;!l B EY 13 A 123 THE ORIGINAL
neysupermarket House m Y7
St David's Park CTCICEOF LITERIIAT Horeest. donils.. T
EWIOC o . A - HERBERT SMITH Ilap
Chester Exchangesl;lr:l;tse
nmrose
CH5 3U2Z London EC2A 2HS
Date: ;o Mny 2007 Date ou.d‘u‘v Jliog 2

Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
"Company”™)

BACKGROUND

Pursuant o a put and call option agreement (the "Option Agreement™) dated 17 May 2007
between Duncan Cameron ("DC"), Simon Nixon ("SN™) and Precis (2682) Limited (the
“Parchaser"), both DC and SN have agreed to sell all of their respective share capital in the
Company to the Purchaser.

I, the person named at cohunn 1 of Schedule 1 (the "Seller") have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares 1n the Company set out at column 2 of

Schedule 1 registered 18 the Seller's name at the date of this Agreement (the "Sale Shares"') upon
the terms and conditions contained m thns Agreement,

NOWIT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless the coatext requires ctheywise:
i use of the singular includes the plural and vice versa;

1 any reference to persons tnclude natural persoms, firms, partnerships,
companies, corporations, associations, foundations and trusts,

ui references to clauses and schedules are clauses and schedules of this
Agreement;

v references 1o statte or statutory provision mclude a reference.

(a) to that statute or provision as from time to tme modified, extended,
replaced or re-enacted;

(b) to any repealed statute or statutory provision whach it re-enacts (with
or without modification); and

107883258 2 |




(© to any subordinate registration made undex the relevant statute or
statutory proviston.

SALE AND PURCHASE

The Seller 18 the legal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified in clause 3, on the basis that
they are sold immediately following completion of the Option Agreement with full title
guarantee, that is with the benefit of the implied covenants set out in Part 1 of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition 15 expressed to be made
with full uile guarantee, and froe from mny clmm, option, charge, lien, equity,
encumsbrance, nghts of pre-emption or any other third party nghts and togethes with all
nghts attached o them at the date of this Agreement or subsequently beconung attached to
them.

3. CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the

Seller, credated as fully paid, of the number of A ordinary shares of £1.00 each in the

capital of the Purchaser set out at columm 3 of Schednle 1 ("Exchange Shares”).

4, WARRANTIES AND UNDERTAKINGS
4.1  The Seller represents, warrants and undestakes to the Purchaser that:

411  he1s the legal and beneficial owner of all the Sale Shares and the Sale Shares
compnse all of the A ordinary shares in the Company owned by bim;

412  the Sale Shares ars free of any option, charge, lien, equity, encumbrance, nghts of
pre-emption or any other thurd party night, save for the lien over the Salo Shares
conferred by article 3 of the articles of association of the Company (the "Aruicles
of Assocatzon™) and the pre-emption rights i respect of an Early Leaver or Later
Leaver (as those termg are defined in the Articles of Association) confered by
articles 4.A.9 and 4A.10 of the Articles of Association;

413  he shall not, pnior to Completion, transfer, dispose of, charge, pledge or encumber
n any way his interests 1n any of the Sale Shares;

4.14  he shall procure that the Warranties set out 1n this clause 4.1 given by him would
not be untrue, musleading or breached if they were repeated on a continuing basis
until Completion; and

415  hewll immediately disclose to the Purchaser any matter or thung which may arise
or become known to 1t after the date of this Agreement which is inconsistent with
anyofthcWarrannmsetommthlsclausc4orwh|chnnghtrcnderanyoflhcm
musleading or which 15 matenat to be known by a purchaser for value of the Sale
Shares.
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The Seller's representations and warranties set out above in clause 4.1 ("Warranties™)
shall be deemed to be given by him on a continuing basis until Completion as well as &t the
time of this Agreement,

TERMINATION

If before completion of the sale and purchase of the Sale Shares m accordance with clause
6, the Purchaser becomes aware that any of the Warmnties given by the Seller was at the
dateofthisAmmLorhassmoebwomc,mormmleadmg.mernhawahaubc
cantled to termunate this Agreement

Without prejudice to clause 4 above, thig Agreement shall tenminate on the date set out 1
column 4 of Schedule 1 if completion has not occurred by that date.

The rights, including nghts to termnate, conferred on the Purchaser by this clause 5 are
addition and without prejudice to all other nghts and remedies available to the Purchaser.

COMPLETION

Completion shall take place immedately following completion of the Option Agreement at
the offices of Herbert Smuth LLP ("Compietion™).

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Salc Shares togetber with the definitive share certificate(s) for
them m the pame of the Seller (or an indemmty um favour of the Purchaser m a form
satisfactory to the Purchaser in the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the boand of directors of the
Purchaser, at which the drectors of the Purchaser shall® (i) allot the Exchange Shares; and
(ii)condinonalontheumfaoftbeSalcShammtthchmhavmgbemmgjmdin
the name of the Purchaser, approve the eniry of the Seller as the rcgistered holder of the
Exchange Shares.

The Purchascr shall, immedsately following sansfaction of the obligation 1n clause 6.3(ii),
cater the name of the Seller as the regstered holder of the Exchange Shares and deliver to
the Seller share cextificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the partics to this Agreement confirms that this Agreement represents the entire
undergtanding, and constitutes the whole agreement, in relation to its subject mafter and
supersedes amy previous agreement between the partes with respect thereto and, without
prejudice to the generality of the foregomg, excludes any wamanty, condition or other
undertalang implied at law or by custom, usage or course of dealing.

In the event that any part (including any clause or part thereof) of this Agreement shall be
void or unenforceable by reason of any apphicable law, it shall be deleted and the remaining
parts of this Agreement shall continne w foll force and effect and 1f nacessary, both parties
shall use their best endeavours to agree any amendments to the Agreement necessary to
mve effect to the sparit of this Agreement.

No variahon of this Agreement shall be effective unless 1t 15 10 wnting signed by the
parties.
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8. THIRD PARTY RIGHTS

No term of this Agreement is enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who 13 not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Conpletion execute all such deeds and documents and do all such
thiogs as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, including vesting in the Purchaser the legal and beneficial
title to the Shares,

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shail be governed by, and construed in accordance with, Enghsh law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
m relation to any claim, dispule or difference concerning this Agreement and any matter
ansing therefrom.

Acknowledged and agreed by

Precis (2682) Limited

A

7/

Y e
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SCHEDULE 1

Column 1 Column 2 Column 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Termunation date
Seller shares in the Company | shares in the Purchaser
being sold being 1ssued
Matthew Ruley 3 379 1 September 2007
7 Brackenwood Mews
Grappenhall
Warrington
WA4 2V(Q

WSS 2




WE HEREBY CERTIFY

. . THIS TO BE A TRUE AND
TO: a‘m (2682) L‘m’"’}‘{i ACCURATE COPY OF
oncysupermarket House
THE ORIGINAL
St Dawvid's Park .
Ewloe e I B
Chester HERBERT SMITH LLP
CH5 3UZ2 Fxchange House
g Primrose Street
Date: - May 2007 London EC2A 2HS
Date. 0934‘5.?@'?
Dear Sirs

Sale and Purchase of Shares in Moneysupermarketcom Financial Group Limited (the
"Company")

BACKGROUND

Pursuant to a put and call optton agrecment (the "Option Agreement™) dated 17 May 2007
between Duncan Cameron ("DC"), Simon Nixon (“SN™) and Precis (2682) Lumited (the
"Purchaser"), both DC and SN have agreed to scll all of thew respective share capital in the
Company to the Purchaser.

1, the person named at colunm | of Schedule [ (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares in the Company set out at column 2 of
Schedule 1 remstered 1o the Seller's name at the date of this Agreement (the "Sale Shares™) upon
the terms and conditions contained in this Agreement.

NOWIT IS AGREED as follows:
1. INTERPRETATION

In this Agreement, unless the context requires otherwise:
i use of the stngular includes the plurat and vice versa,

i any reference to persons include natural persons, (irms, partnerships,
companies, corporations, assocations, foundations and trusts;

i references to clauses and schedules are clauses and schedules of this
Agrecment;

v references to statute or statutory provision include a reference:

(a) to that stahute or provision as from time to time modified, extended,
replaced or re-cnacted;

(b) 1o any repealed statute or statutory provision which it re-enacts (with
or without modification); and
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4.
4.1

(c) to any subordinate registration made under the relevant stamta or
statutory provision

SALE AND PURCHASE

The Seller is the egal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shall seil or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified m clause 3, on the basis that
they are sold immediately following completion of the Option Agreement with full title
guarantee, that is with the benefit of the implied covenants set out in Part | of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition is expressed to be made
with full title guaramee, and free from any claim, option, charge, lien, equity,
encumbrance, rights of pre-emption or any other third party nghts and togethes with all
nghts attached to then at the date of this Agreement or subsequently becomung attached to
them.

CONSIDERATION

The consuderation for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the oumber of A ordinary shares of £1.00 cach in the
capital of the Purchaser set out at column 3 of Schedule | ("Exchange Shaves”).

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

4.1.0  he 1s the legal and beneficial owner of all the Sale Shares and the Sale Shares
compnse all of the A ordinary shares in the Company owned by hum;

412  the Sale Shares are free of any option, charge, Lien, equity, encumbrance, nghts of
pre-emption or any other third party nght, save for the lien over the Sale Shares
conferred by anticle 3 of the articles of agsociation of the Company (the "Articles
of Association”) and the pre-emption rights 1n respect of an Early Leaver or Later
Leaver (as those terms are defined wn the Articles of Association) conferred by
articles 4.A.9 and 4A.10 of the Articles of Associahion;

413 he shall pot, priar to Completion, transfer, dispose of, charge, pledge or cocumber
11 any way his interests 1n any of the Sale Shares;

4.14  he shall procure that the Warranties set out in ths clause 4.1 given by him would
not be untrue, musleading or breached if they were repeated on a continuing basis
until Completion; and

415  hewll immediately disclose to the Purchaser any matter or thing which may anse
or become known to 1t after the date of this Agreement whuch is inconsistent with
any of the Warranties set out 1n this clause 4 or which mght reader any of them
musleading or which 13 matenal to be known by a purchaser for value of the Sale
Shares.
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The Seller's representations and warrantres set out above in clause 4.1 ("Warranties")
shall be deemed to be given by him on a conhouing basis until Completion as well as at the
time of this Agreement.

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
6, the Purchaser becomes aware that any of the Wanantes given by the Seller was at the
date of this Agreement, or has since become, untruc or misleading, the Purchaser shall be
entitled to termunate this Agreement.

Without prejudice to clause 4 above, this Agreement shall termunate on the date set out in
column 4 of Schedule 1 1f complehon has not occurred by that date.

The nghts, including nights to termunate, confested on the Purchaser by this clause 5 are in
addition and without prejudice to all other nghts and remedies avalable to the Purchaser

COMPLETION

Completion shall take place immediately following completion of the Option Agreement at
the offices of Herbert Smith LLP (" Completion™)

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definttive sbare certificate(s) for
them m the name of the Seller (or an indemmty . favour of the Purchaser m a form
satisfactory to the Purchaser 1n the case of any such cerificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the board of directors of the
Purchaser, at which the dircctors of the Purchaser shall: (i) allot the Exchange Shares; and
(i) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered bolder of the
Exchange Shares.

The Purchaser shall, immed:ately following satisfaction of the obligation in clause 6.3(ii),
enter the name of the Seller as the regmstered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agrecment confirms that this Agreement represents the entire
understanding, and constitutes the whole agreament, 1 relation to 1ts subject matter and
supersedes any previous agreement between the parncs with respect thereto and, without
prejudice to the generality of the foregong, excludes any warranty, condition or other
undertaking imphed at law or by custom, usage or course of dealing.

In the event that any part (inchuding any clause or part thereof) of this Agreement shall be
void or uncnforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shall continue 1n full force and effect and if necessary, both parties
ghall use their best endeavours to agree any amendments to the Agreement necessary to
mive cffect to the sprit of this Agrecment.

No variation of this Agreement shall be effective unless 1t 13 10 wriing signed by the
parties.
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10.

THIRD PARTY RIGHTS

No term of this Agreement 1s enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who 18 not a party to this Agreement.

POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreament and for giving the Purchaser the full bemefit of the
provisions of this Agrecment, wcluding vesting in the Purchaser the legal and beneficial
title to the Shares,

GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shall be governed by, and construed in accordance with, English law and
cach party urevocably agrees that the Courts of England shall have exclusive junsdiction
m relatton to any claim, dispute or dufference concerning this Agreement and any matter
ansing therefrom.
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SCHEDULE 1

Cojumn 1 Column 2 Colnmn 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Termupation date
Seller shares 1n the Company | shares in the Purchaser
being sold being 1ssued
Secan Prerre Homsby 758 758 1 September 2007
9 Wasdale Close
West Bridgford
Nottizgham
NG2 6RG

17832552




T WE HEREBY CERTIFY
RECRIVED 8870 8E A TRUE AND
TO:  Precis (2682) Limuted ACCURATE COPY OF

Moneysupermarket House 08 wAY 13 AdE ESTHE ORIGINAL

St David's Park FIE AF T N I
Ewloe R AR T ..,J.’LM-JN‘;"FHI LP
Chest HERBERT SM
« House
CHS UZ Exchange
Pnmrose St
Date:  C“ May 2007 London EC2A 2HS
Date Qﬂﬂ-l#j'z“?' .....
Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
*"Company™

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement”) daied 17 May 2007
between Duncan Cameron ("DC"), Simon Nixon ("SN™) and Precis (2682) Limited (the
“"Purchaser™), both DC and SN have agreed to sell all of thew respective share capital un the
Company to the Purchaser.

I, the person named at column 1 of Schedule 1 (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the oumber of A ordinary shares in the Company set qut at colunn 2 of

Schedule 1 regustered s the Seller’s name at the date of this Agreement (the "Sale Shares”) upon
the terms and conditions contained m this Agreement.

NOW IT IS AGREED ss follows:
1. INTERPRETATION

In this Agreement, unless the context requures otherwise:

' use of the singular includes the plural and vice versa;

i any reference to persoms includs natural persons, firms, partnerships,
companies, corporations, assoctations, foupdations and trusts,

w rcfermcestoclausaudschechﬂsamdansﬁandschedtﬂes of ths
Agreement;

v references to statute or stajutory provision include a reference.

(a) tc that statate or provision as from time to time modified, extended,
replaced or re-enacted;

(b) to any repealed statute or statutory provision whuch it re-enacts (with
or without modification); and
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(c) 10 amy subordinate registration made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller is the legal and beneficial owner of the Sale Shares and, subyect to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the conuideration specified i clause 3, on the basis that
ihey are sold unmediately following completion of the Option Agreement with full title
guarantee, that 15 with the benefit of the unplied covepants set cut 1o Part 1 of the Law of
Property (Miscellaneous Provisions) Act 1994 when a dispositon 13 expressed to be made
with full titte guaraniee, and free from eny claim, option, charge, lien, equity,
encumbrance, rights of pre-emption or any other third party nights and together with all
nghts attached to them at the date of this Agreement or subsequently beconung attached to
them.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the number of A ordinary shares of £1 00 each in the
capital of the Purchaser set out at column 3 of Schedule | ("Exchange Shares").

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

4.1.1  he s the legal and beueficial owner of all the Sale Shares and the Sale Shares
comprise all of the A ordinary shares in the Compaay owned by hum;

412  the Sale Shares are free of any option, charge, lien, equty, encumbrance, nghts of
pre-emption or any other third party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Asticles
of Assoclation®) and the pre-emption rights n respect of an Early Leaver or Later
Leaver (as those terms are defined in the Articles of Assocution) conferred by
articles 4. A9 and 4A.10 of the Articles of Association;

4.13  he shall pot, pnor to Completton, transfer, dispose of, charge, pledge or encumber
m any way tus interests 1o any of the Sale Shares;

4.1.4  he shall procure that the Warranties set out m thus clause 4.1 given by lnm would
pat be untrue, musleading or breached if they were repeated on a continuing basts
unty Completion; and

415  he will immediately disclose to the Purchaser any matter or thing which may anse
or become known to 1t after the date of this Agreement which is mconsistent with
any of the Warranties set out 1 this clause 4 or which might render any of them
musleading or which is matenal to be mown by a purchaser for value of the Sale
Shares,
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The Seiler's representations and warranties set out above in clause 4.1 ("Warranties”)
shall be deexned to be given by hum on a contiming basis unti} Completion as well as at the
time of this Agreement.

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
6, the Purchaser becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since become, untrue or misleading, the Purchaser shall be
entitled to termunate this Agreement.

Without preyudice to clause 4 above, this Agreement shall terminate on the date set out in
colurnn 4 of Schedule 1 if completion has not occurred by that date,

The rights, including nghts to terminate, conferred on the Purchaser by this clause 5 are in
addition and without preyudice to all other rights and remedies avaslable to the Purchaser.

COMPLETION

Completion shall take place immediately following completion of the Option Agreement at
the offices of Herbert Smuth LI P ("Completion™).

At Completion the SeHler shail deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them 1n the name of the Seiler (or an indemmity m favour of the Purchaser in a form
satisfactory to the Purchaser 1n the case of any such certificates(s) found to be missing).

At Completion, the Purchaser shall convene a meeting of the board of diwrectors of the
Purchaser, ai which the directors of the Purchaser shall: (3) allot the Exchange Shares; and
(i1) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered holder of the
Exchange Shares,

The Purchaser shall, unmediately following sahsfaction of the obligation in clause 6.3(is),
enter the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certrficates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agrecment confirms that thus Agrecment represents the entire
understanding, and constitutes the whole agreement, 1n relation to its subject marter and
supersedes any previous agreement between the parnes with respect thereto and, without
prejudice to the generality of thc foregoing, excludes any warranty, condition or other
undertaking implied at law or by custom, usage or course of dealing.

In the event that any part (including any clause or part thereof) of this Agreement shall be
voud or unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of thus Agreement shall continue i full force and effect and 1f necessary, both parties
shall use thewr best endeavours to agree any amendments to the Agrecment necessary to
@ve effect to the spirit of this Agreement.

No vanation of this Agreement shall be effective unless it 18 in wnung signed by the
parnes.
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8. THIRD PARTY RIGHTS

No term of this Agreement 1s enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who is not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Completion execute 2l such deeds and documents and do all such
things as the Purchaser may require for perfecting the transsctions intended to be effected
under or pursuant to this Agreement and for gving the Purchaser the full benefit of the
provisions of this Agreement, wcluding vesting in the Purchaser the legal and beneficial
title to the Shares

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

Thus Agreement shall be governed by, and construed in accordance with, English law and
cach party urevocably agrees that the Courts of England shall have exclusive junsdiction
in relation to any claim, dispute or dufference conceming this Agreement and any matter
ansing therefrom.

¢ ’_\
Yours fajthfully .

Precis (2683) Limited

~.
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SCHEDULE 1

Column 1 Colamn 2 Column 3 Colums 4

Name and Address of | Number of A ordinary | Number of A ordinary Termunation date
Seller shares sn the Company | sharesn the Purchaser
bewng sold being issued
Nicholas Jamee Stobbs 1,896 1,896 ! September 2007
136 Lache Lane
Chester
CH4 TLX

1R 2




RECZIVED e neresy CERTIFY

HISTOBEA TRUE AND
St Dav House s AT - THE ORIGINAL
gt‘"l'):‘“ds et IR R HeoR s dewB 44
st HERBERT SMITH LLP
CHS Uz gxchange House
vnmrose Street
Date <7 May 2007 London EG2A 2HS
Date....Q.‘!:.(?.‘!:g.Z'?ﬁ......
Dear Sirs

Sale and Purchese of Shares in Moneysupermarket.com Financlal Group Limited (the
" Company™)

BACKGROUND

Pursuant to a put and call option agrecment (the "Option Agreement”) dated 17 May 2007
between Duncan Cameron ("DC™), Simon Nixon ("SN") and Precis (2682) Limited (the
"Purchaser™), both DC and SN have agreed to sell all of thewr respective share capital w the
Company to the Purchaser.

L, the person named at columm 1 of Schedule | (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares in the Company set out at colurm 2 of

Schedule 1 registered 1n the Seller’s name at the date of this Agreement (the "Sale Shares”) upon
the terms and conditions contained 1n this Agreement.

NOWIT IS AGREED as follows:
1. INTERPRETATION

[n this Agreement, unless the context requires otherwise:
i use of the singular includes the plural and vice versa;

ii any reference to persons mclude natural persoms, firms, partnerships,
companies, corporations, associations, foundations and trusts;

i references to clauses and schedules are clauses and schedules of this
Agreement;

w references to statute or stamtory provision wclude a reference.

(a) to that statute or provision as from tune to tume modified, extended,
replaced or re-enacted;

®) to any repealed statute or statutory provision whuch 1t re-enacts (with
or without modification); and
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(c) to any subordinate registranon made under the relevant statute or
statutory provision.

SALE AND PURCHASE

The Seller 13 the legal and beneficial owner of the Sale Shares and, subject to completion
of the Option Agreement, shall sell or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified n clause 3, on the basig that
they are sold unmediately following completion of the Option Agreement wath full ttle
gusrantee, that 1s with the benefit of the vaplied covenants set out in Part 1 of the Law of
Property (Miscellaneous Provisions) Act 1994 when a disposition 18 expressed to be made
with fill utle guarantee, and free from any claim, option, charge, lien, equity,
encumbrance, nghts of pre-emption or any other thurd party nghts and together with all
rights attached to them at the date of this Agreement or subsequently becoming attached to
them.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satsfied by the allotment to the
Seller, crechted as fully pard, of the number of A ordmnary shares of £1 00 each mn the
capital of the Purchaser set out at column 3 of Schedule ) ("Exchange Shares").

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

4.1.1  hc 13 the legal and beneficial owner of all the Sale Shares and the Sale Shares
comprise all of the A ordinary shares in the Company owned by um;

412  the Sale Shares are free of any option, charge, hien, equity, encumbrance, rights of
pre-emption or any other third party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of associatnon of the Company (the "Articles
of Association™) and the pre-emption rights in respect of an Early Leaver or Later
Leaver (as those terms are defined in the Articles of Association) conferred by
artscles 4.A.9 and 4A.10 of the Articles of Assocsation;

4.1.3  heshall not, pnor to Completion, transfer, dispose of, charge, pledge or encumber
1n any way lus interests in any of the Sale Shares;

414  hoe shall procure that the Warranties set out in this clause 4.1 given by tum would
not be untrue, msleading or breached if they were repeated on a continung basis
unt:] Completion; and

4,1.5  bewll immediately disclose to the Purchaser any matter or thing which may arise
or become known to it after the date of this Agreement which is ncopsistent with
any of the Warranties s&1 out 1 this clause 4 or which mght render any of them
misleading or which 1s material to be known by a purchaser for value of the Sale
Shares.
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The Seller's representstions and warranties set out above 1n clause 4.1 ("Warranties")
shall be deemed to be given by lum on a conhnuing basis until Completion as well as at the

time of this Agreement.

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
6, the Purchaser becomes aware that any of the Wamanites given by the Seller was at the
date of this Agreement, or has smce become, untrue or musleading, the Purchaser shall be
entitled to termmate thss Agreement.

Without prejudice to clause 4 above, ttus Agreement shall termunate on the date set out in
column 4 of Schedule 1 if compliction has not ocourred by that date.

The nghts, including rights to termunate, conferred on the Purchaser by this clause 5 are in
additon and without prejudice to all other rights and remedies avalable to the Purchaser.

COMPLETION

Completion shall take place immediately followang completion of the Option Agrecment at
the offices of Herbert Smuth LLP (*Completion™).

At Completron the Seller shall dehiver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them n the name of tho Seller (or an indemmity 1n favour of the Purchaser n a form
satsfactory to the Purchaser w the case of any such certificates(s) found to be missing).

At Completion, the Purcbaser shall convene a meeting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall: (1) allot the Exchange Shares; and
(ii) conditional on the transfer of the Sale Shares to the Purchager having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered bolder of the

Exchange Shares.

The Purchaser shall, immediately followang sahsfaction of the obtigation in clause 6 3(i),
enter the name of the Seller as the registered holder of the Exchange Shares and dehver to
the Seller share certificates with respoct to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parnes to this Agroement confirms that this Agreement represents the entire
understandmg, and constitutes the whole agreement, m relation to its subject matter and
supersedes any previous agreement between the partics with respect thereto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or other
undertaking implied at law or by custom, usage or course of dealng.

In the event that any part (incheding any clause or part thereof) of this Agreement shall be
void or unenforceable by reason of any applicable law, it shall be deleted and the remaining
parts of this Agreement shall continue in full force and effect and of necessary, both parties
shall use ther best endeavours to agree any amendments to the Agreement necessary (o
give effect to the spirit of this Agreement

No vanation of this Agreement shall be effective urnless 1t 13 mn wntng signed by the
partes.
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8. THIRD PARTY RIGHTS

No term of this Agreement 1s enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who 13 not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, wncluding vesting in the Purchaser the legal and beneficial
title to the Shares.

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shail be governed by, and construed in accordance with, English law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
m relation to any claim, dispute or difference concemung this Agreement and any matter
arising therefrom.

Yours faithfilly

Precas (2682) Limi
\

~ e

——
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SCHEDULE 1

Column 1 Colamn 2 Column 3 Column 4
Name and Address of | Number of A ordinary | Number of A ordinary Termination date
Seller shares in the Company | shares in the Purchaser
being sold being issied
Sean Thweay 3719 n 1 September 2007
15 Green Mcadows
Hawarden
Decside
CHS 35L
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. FRITIIE WE HEREBY CERTIFY
TO:  Precis (2682) Limuted L0 WY 13 A 2YTHiS TO BE A TRUE AND
Moneysupermarkst House o ACCURATE COPY OF
St David's Park ILICECETAIEL O AT THE ORIGINAL
Ewloc CUAPIRATE budie, . .
Chester eert. e AP.....
CHS 3UZ :"EIEBERTHSMITH LLP
L «change House
Date: ;{" May 2007 Pamrose Street
London EC2A 2HS
Date..Qﬂ.Js{ﬂ...m......
Dear Siry

Sale and Purchase of Shares in Moneysupermarket.com Financial Group Limited (the
"Company™)

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement"} dated 17 May 2007
between Duncan Cameren ("DC"), Simon Nixon ("SN") and Precis (2682) Limited (the
"Purchaser"), both DC and SN have agreed to sell all of thewr respective shase capstal 1n the
Company to the Purchaser.

L, the person named at cohumm 1 of Schedule [ (the "Seller”) have agreed to sel and the Purchaser
has agreed to purchase the number of A ordinary shares in the Company set out at column 2 of

Schedule 1 regstered n the Seller's name at the date of thns Agreement (the "Sale Shares') upon
the terms and conditions contained i this Agreement.

NOW IT IS AGREED as foilows:
1. INTERPRETATION

[n this Agreement, uniess the context requires otherwise:

1 use of the singular includes the plural and vice verss;

u any reference to persons mnclude patural persons, firms, partnerships,
companies, corporations, associations, foundations and trusts;

iti references to clauses and schedules are clauses and schedules of this
Agroement;

w references to statute or statutory provision include a reference:

(a) to that statute or provision as from time to tume modified, extended,
replaced or re-enacted;

) to any repealed statute or statutory proviston which it re-enacts (with
or without modification); and
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(c) to any subordinate remstration made under the relevant statnte or
statutory provision.

SALE AND PURCHASE

The Seller 1s the legal and beneficial owner of the Sale Shares and, subpect to completion
of the Ophion Agreement, shall sell or procure 1o be soid the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified m clause 3, on the basis that
they are sold immediately following completion of the Option Agrecment with full title
guarantee, that 1s with the benefit of the implied covenants set out in Part | of the Law of
Property (Miscellanecus Provisions) Act 1994 when a disposition 1s expressed to he made
with full utle guarantec, and free from any c¢laim, option, charge, lien, equuty,
encumbrance, rights of pre-emption or any other third party rights and together with all
nghts attached to them at the date of this Agreement or subsequently becoming attached to
them.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the number of A ordinary shares of £1.00 each ip the
capital of the Purchaser set out at column 3 of Schedule | ("Exchange Shares™},

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undentakes to the Porchaser that:

411 he 13 the legal and beneficial owner of all the Sale Shares and the Sale Shares
compnse all of the A ordinary shares 1n the Comparny owned by him;

4.12  the Sale Shares are free of any option, charge, hen, equity, encumbrance, nghts of
pre-emption or any other thard party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Articles
of Association”) and the pre-emption rights 1n respect of an Early Leaver or Later
Leaver (a3 those termg are defined in the Articles of Associahon) conferred by
articles 4.A.9 and 4A 10 of the Articles of Association;

413  he shall not, pnor to Completion, transfer, dispose of, charge, pledge or encumber
m any way his mterests in any of the Sale Shares;

41.4  he shall procure that the Warranties set out m this clause 4.1 given by him would
not be untrue, musleading or breached if they were repeated on a conhinuing basis
until Completton; and

415  he will immediately disclose to the Purchaser any matter or thing which may anse
or become known to it after the date of this Agreement which is inconsistent with
any of the Warranties set out in this clause 4 or which mught render any of them
misleadmg or which 18 materia} to be known by a purchaser for value of the Sale
Shares.
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72

73

The Seller's representations and warranties set out above in clause 4.1 (" Warranties")
shall be deemed to be given by hum on a continuing basis until Conmpletion as well as at the

time of this Agreement,

TERMINATION

If before completion of the sale and purchase of the Sale Shares in accordance with clause
§, the Purchaser becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since become, untrue or misleading, the Purchaser shall be
entitled to termunate this Agreement.

Without preyudice to clause 4 above, this Agreement shall termunate an the date set out
colurmm 4 of Schedule | 1f compietion has not occurred by that date.

The rights, including nights to terminate, conferred an the Purchaser by (his clause 5 are in
addition and without prejudice to all other rights and remedies available to the Purchaser.

COMPLETION

Completion shall take place immediately following completicn of the Option Agreement at
the offices of Herbert Smith LLP ("Completion™).

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the defimuve share certificate(s) for
them in the pame of the Seller (or an mdemmty m favour of the Purchaser in a form
satisfactory to the Purchaser 1n the case of any such certificates(s) found to be missing).

A&Compleﬁon,therchasushaumnvcneamwnngofthaboa:ﬂofdirectonoft.he
Purchaser, at which the directors of the Purchaser shall (1) allot the Exchange Shares; and
(ii)condmonalonthcuansfq-oftheSaleSharatotthtmhascrhavmgbemregiswredin
the name of the Purchaser, approve the entry of the Seller as the registered holder of the
Exchange Shares.

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(ii),
enter the name of the Seller as the regstered holder of the Exchange Shares and deliver to
the Selier share cert:ficates with respect to the Exchange Shares in the name of the Seller.

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to thus Agreement copfirms that this Agreement represents the entire
understanding, and constitutes the whole agreement, in relation to 1ts subgect marter and
supersedes any previous agreement between the parties with respect thereto and, without
prejudice to the generality of the foregoing, excludes any warranty, condition or other
undertaking implied at law or by custom, usage or course of dealing.

In the event that any part (including any clause or part thereof) of this Agreement shall be
void or unenforceable by reasor of any applicable law, it shall be deleted and the remaining
parts of this Agrecient shall continue 1n full force and effect and if nocessary, both parties
shall use their best endeavours to agree any amendments to the Agreement necessary (o
give effect to the sprrit of this Agreement

No variation of this Agreement shall be effective unless it is i wrhng signed by the
parties.
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8. THIRD PARTY RIGHTS

No term of this Agreement 1s enforceable under the Contracts (Raghts of Thard Parties) Act
1999 by a person who is not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for giving the Purchaser the full benefit of the
provisions of this Agreement, including vesting in the Purchaser the legal and beneficial
title to the Shares.

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agreement shail be governed by, and construed in accordance with, English law and
cach party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relation to any claim, dispute or difference concermng this Agreement and any matter
ansing therefrom.

1
Name, ’ ]

Ackmowledged and agreed by

..... NS

Precis (zss‘zj Li:mted)

A\

~

M
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SCHEDULE 1

Cotumn 1 Colump 2 Column 3 Cotomn 4
Name and Address of | Number of A ordinary | Number of A ordinary Termination date
Seller shares in the Company | shares in the Purchaser
being sold being 1ssued
Richard Neat Mason Kl 379 1 September 2007
Holly Grange
Stone Road
Bramshall
Nr Uttoxeter
ST145BG
5
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WE HEREBY CERTIFY

. TO BE A TRUE AND
TO:  Procis (2682) Lumited ACGURATE GOPY OF
1;“;;’3‘;;;;"‘“ House THE ORIGINAL
t Dav1 )
Ewloe .. fewen. Jmilttst. ...
Chester HERBERT SMITH LLP
CHs 3UZ Fxchange House
- Pnmrose Street
Date: 2> May 2007 London EC2A 2HS
Date....Q&;Iﬁ?.m.. .....
Dear Sirs

Sale and Purchase of Shares in Moneysupermarket.com Financlal Group Limited (the
"Company™)

BACKGROUND

Pursuant to a put and call option agreement (the "Option Agreement™) dated 17 May 2007
between Duncan Camerom ("DC™), Simon Nixon ("SN") and Precis (2682) Lumuted (the
"Purchaser®), both DC and SN have agreed to scll all of thewr respective share capital n the
Company to the Purchaser.

L, the person named at cohmmn 1 of Schedule 1 (the "Seller™) have agreed to sell and the Purchaser
has agreed to purchase the number of A ordinary shares in the Company set out at columm 2 of

Schedule 1 regustered in the Seller’s name at the date of this Agreement (the "Sale Shares™) upon
the terms and conditions contained 1n this Agreament.

NOWIT IS AGREED as follows:
1. INTERPRETATION

In thus Agreement, unless the context requires otherwise:
i use of the singular inciudes the plural and vice versa;

ii any reference to perscns wclude natural persons, firms, partnerships,
companies, corparations, associations, foundations and trusts;

iii references 10 clauses and schedules are clauses and schedules of tus
Agreement;

v references to statute or statutory provision include a reference.

(a) to that statute or proviston as from time 10 thune modified, extended,
replaced or re-enacted;

() to any repealed statute or statutory provision whuch it re-enacts (with
or without modification); and
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(c) 10 any subordinate registration made under the refevant statute or
statutory proviston.

SALE AND PURCHASE

The Seller s the legal and beneficial owner of the Sale Shares and, subject to compietion
of the Option Agreement, shall seil or procure to be sold the Sale Shares and the Purchaser
shall purchase the Sale Shares for the consideration specified in clause 3, on the basis that
they are sold immediately following corapletion of the Optron Agreement with full ttle
guarantes, that 1s with the benefit of the unplied covenants set out 1 Part 1 of the Law of
Property (Miscellancous Provisions) Act 1994 when a disposition 1s expressed to be made
with full title gusrantee, and free from any claim, opnon, charge, hen, equity,
encumbrance, rights of pre-emption of any other thurd party rights and together with all
rights attached to them at the date of this Agreement or subsequently becommng attached to
them.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be satisfied by the allotment to the
Seller, credited as fully paid, of the mumber of A ordinary shares of £1.00 each in the
capital of the Purchaser set out at coluzon 3 of Schedule 1 ("Exchange Shares™).

WARRANTIES AND UNDERTAKINGS
The Seller represents, warrants and undertakes to the Purchaser that:

4.1.1  he 13 the legnl and beneficial owmer of all the Sale Shares and the Sale Shares
comprise all of the A ordinary shares in the Company owned by lum;

412  the Sale Shares are free of any option, charge, lien, equity, encumbrance, rights of
pre-cmption or any other thurd party nght, save for the lien over the Sale Shares
conferred by article 3 of the articles of association of the Company (the "Articles
of Association™) and the pre-emption rights 1n respect of an Early Leaver or Later
Leaver (as those terms are defined 1n the Articles of Assocation) conferred by
articles 4,A.9 and 4A 10 of the Articles of Association;

4.1.3  he shall not, pnor to Completion, transfer, dispase of, charge, pledge or encumber
n any way his interests in any of the Sale Shares;

4.1.4  he shall procure that the Warranties set out m this clause 4.1 gven by him would
not be untrue, msleading or breached if they were repeated on a continuing basis
until Complenon; and

4.1.5  he will immediately disclose to the Purchaser any matter or thing which may anse
or become known to it after the date of this Agreement which is inconsistent with
any of the Warranties set out in this clause 4 or which mught render any of them
musleading or which 15 matenal to be known by a purchaser for value of the Sale
Shares,
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The Seller's representations and watranies set out above 1n clause 4.1 ("Warranties™)
shall be deemed to be given by lum on a conhming basis until Completion as well as et the

tume of thns Agreement.

TERMINATION

If before completion of the sale and purchase of the Sale Shares i accordance with clause
6, the Purchaser becomes aware that any of the Warranties given by the Seller was at the
date of this Agreement, or has since become, untrue or misieading, the Purchaser shall be
entrtled to terminate this Agreement.

Without prejudice to clause 4 above, this Agreement shall terminate on the date set out in
column 4 of Schedule 1 1f conmpletion has not occurred by that dato.

The rights, including nghts to terminate, conferred on the Purchaser by this clause 5 are in
addition and without prejudice to all other rights and remedies available to the Purchaser

COMPLETION

Completion shall take place immediately following completion of the Option Agreement at
the offices of Herbert Smuth LLP (¥ Completion™).

At Completion the Seller shall deliver or cause to be delivered to the Purchaser a duly
executed transfer of the Sale Shares together with the definitive share certificate(s) for
them m the name of the Seller (or an wdemnity w favour of the Purchaser 1n a form
satisfactory to the Purchaser m the case of any such cerificates(s) found to be misnng).

At Completion, the Purchaser shall convene a mseting of the board of directors of the
Purchaser, at which the directors of the Purchaser shall: (1) allot the Exchange Shares; and
(u) conditional on the transfer of the Sale Shares to the Purchaser having been registered in
the name of the Purchaser, approve the entry of the Seller as the registered holder of the
Exchange Shares,

The Purchaser shall, immediately following satisfaction of the obligation in clause 6.3(u),
enter the name of the Seller as the registered holder of the Exchange Shares and deliver to
the Seller share certificates with respect to the Exchange Shares i the name of the Seller

ENTIRE AGREEMENT, SEVERANCE AND VARIATION

Each of the parties to this Agreement confirms that this Agreement represents the cutme
understanding, and constitutes the whole agreement, 1n relation to ats subject matter and
supersedes any previous agreement between the parties with respect thereto and, without
prejudice to the gemerality of the foregoing, excludes any warranty, condition or other
undertaking inplied at law or by custom, usage or course of dealmng.

In the event that any part (including any clause or part thereof) of this Agreement shall be
void or unenforceable by reason of any applicable law, 1t shall be deleted and the remaining
parts of this Agreement shall continue in full force and effect and if necessary, both parties
shall use their best endcavowss 10 agree any amendments to the Agreement necessary to
give effect to the spirit of this Agreement.

No vanation of this Agreement shall be effective unless it is in wnting igned by the
parties.
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8. THIRD PARTY RIGHTS

Nao term of this Agreement 12 enforceable under the Contracts (Rights of Third Parties) Act
1999 by a person who is not a party to this Agreement.

9. POST COMPLETION

The Seller shall after Completion execute all such deeds and documents and do all such
things as the Purchaser may require for perfecting the transactions intended to be effected
under or pursuant to this Agreement and for gwving the Purchaser the full benefit of the
provisions of this Agreement, wcluding vesting in the Purchaser the legal ard beneficial
title to the Shares.

10. GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS

This Agrecment shall be governed by, and construed in accordance with, English law and
each party urevocably agrees that the Courts of England shall have exclusive jurisdiction
in relation to any claim, dispute or differcnce concerning this Agreement and any matter
ansing therefrom.

Yours fithfully
e e

apsasspssrarsditantdrdiivnanirnided

Name

Acknowledged and agreed by

IP';;;};.E.Z'&Z';'{{;-;{;.‘ oooooooooo e

\\

LTEI3235_2 4




SCHEDVULE 1

Column 1 Column 2 Column 3 Column 4

Name and Address of | Number of A ordinary | Number of A ordinary Termination date
Seller shares n the Company | sharesn the Purchaser
bemg sold being issued
Stuart Glendinming 79 379 1 September 2007
Squurrel's Chase
Quarry Lane
Kelsall
Cheshire
CWeé OPD
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
PRECIS (2682) LIMITED
(Adopted by Special Resolution passed on
[ D

PRELIMINARY
Definitions
In these Articles:

"A Ordinary Share"” means an A Ordinary Share of £1 00 each 1 the camital of the
Company;

" A Ordinary Sharebolder" means a registered holder of an A Ordinary Share;

" Act" means, subject to paragraph 1.3 of this Article, the Compantes Act 1985;

" Admission” means admission of all of the issued share capital of the Company (or a
holding company of the Company) to the Official List and to trading on the London Stock
Exchange, or any other Recognised Investment Exchange;

" Articles" means these articles of association, as from tume to ume altered,
* Auditors” means the auditors of the Company from fime to time,

"B Ordinary Share" means a B Ordinary Share of £1.00 each in the capital of the
Company;

"B Ordinary Shareholder" means a registered holder of a B Ordinary Share (if any);
"Board™ the board of directors of the Company, as from time to ume constituted;

"Business Day" means a day (not being a Saturday or Sunday) on which banks are open
for general banking business m the City of London;
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"Cameron"” means Duncan Russell Cameron of § Clayton Court, Duke Street, Chester
CHI INE,

“company" includes any body corporate;

"Connected Person" means any person with which any relevant person is connected (as
deterrmuned 1n accordance with the provisions of section 839 of the Income and Corporation
Taxes Act 1988),

"Controlling Interest” means legal and beneficial ownership of shares which confer 1n
aggregate on the holders thereof more than 50 per cent of the total voting nghts conferred
by all the shares w1 1ssue at the relevant ume and confemng the nght to vote at all general
meetings of the Company,

"Deferred Shares" means the deferred shares ansing out of the conversion of B Ordinary
Shares pursuant to Article 7 and having the nghts set oul m Article §;

"Deferred Shareholder™ means a regstered holder of Deferred Shares;
"Early Leaver" has the meamng given to that term 1n Arucle 6.4.1,
"Fair Price™ has the meamng given to that term 10 Article 6 4.2;

"Holding Company"” means a holding company as defined n section 736 and section
715A of the Act;

"Late Leaver" has the meaming gaven to that term 1n Asticle 6.4 3;
"Leaver" has the meanmng gven to that term 1n Article 6.4 4;

"MSFG" means Moneysupermarket.com Fmanmal Group Limited, a company
incorporated 1 England and Wales (registered number 3157344) and whose registered
office 13 at MoncySupermarket House, St David's Park, Ewloe, Chester CHS 3UZ;

"MSFG Share Option Scheme" means the share option scheme adopted by MSFG on 5§
May 2005, or any replacement share option scheme adopted by the Company, pursuant to
wiuch optrons over an aggregate maximum of 5,364 shares in MSFG and the Company,
respectively, may be granted, as amended or replaced from time to ime provided that the
aggregate maxumum number of shares mn MSFG and the Company which may be 1ssued
pursuant to the exercise of such options shall not exceed 5,364,

"Nixon" means Sumon Justin Nixon of 3 Sandown Terrace, Boughton, Chester CH3 5BN;

"Official List” means the list maintained by the UK Listing Authonty pursuant to Part V1
of the Financiai Services and Markets Act 2000;

"Ordinary Share" means an Ordinary Share of £1 00 each 1n the caprtal of the Company;
"Ordinary Shareholder” means a registered holder of Ordinary Shares;

"Put and Call Option Agreement™ means the put and call option agreement between the
Company, Nixon and Cameron dated [) May 2007;

(%)




"Relevant Agreement” means any agreement to which Cameron and/or Nixon (in thewr
capacity as Shareholders in the Company) are panty relating to the business and affawrs of
the Company,

"Shares” means Ordinary Shares, A Ordinary Shares, B Ordinary Shares (if any) and
Deferred Shares (1f any),

"Sharcholder” means a registered holder of Shares,
"subsidiary™ means a subsidiary as defined 1n section 736 and section 736A of the Act,
"Table A" means Table A in the Companues (Tabies A to F) Regulations 1985, and

"UK Listing Authority” means the Financial Services Authonty or its successor as the
competent authonty for hsting 1n the United Kingdom under Part VI of the Francial
Services and Markets Act 2000,

12 Same meanings as in the Act
Save as provided in Aricle 1 1 and unless the context otherwise requires, words or
expressions contained in these Articles bear the same meaning as mn the Act.

1.3 Statutory modification

In these Articles, unless expressly provided to the contrary, a reference to any statute or

proviaion of a statute includes a reference to any statutory modification or re-enactment of

1t and to any subordinate legislation made under it in each case for the time being n force.
14  Ordinary and Special Resolutions
A special or extraordinary resolution shall be effective for any purpose for which an
ordinary resolution is expressed to be required under any provision of these Articles.
1.5 Number, gender and person

In these Articles, unless the context otherwise requires:

(A}  words in the singular include the plural, and vice versa;

(B) words impotting any gender include all genders; and

(C)  areference (o a person includes a seference to a company and to an unincorporased
body of persons.

16 Miscellaneous interpretation

In these Articles;

(A)  references to wnting include references to typewnting, printing, lithography,
photography and any other modes of representing or reproducing words 1n a legible
and non-transitory form;

(B}  roferences to “executed” uncludes any mode of execution;

(<) references to "other" and “otherwise” shall not be construed eiusdem genens where
a wider constnuction 13 possible;

15 7477679_6 3
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(D)  references to a power are to a power of any lind, whether admimstrative,
discretionary or otherwise,

(E) references t0 a commuttee of the directors are 10 a comnuttee established in
accordance with these Articles, whether or not compnised wholly of directors.

Headings

Headings are inserted for convensence only and do not sffect the construction of these
Articles

Articles and Regulations

In these Articles a reference to an Article 18 to a clause of these Articles and a reference to a
Regulation 18 to a regulation in Tablc A

TABLE A

The Regulations contained 1 Table A shall apply to the Company save wnsofar as they are
vaned or excluded by or are inconsistent with these Articles. Regulations 40, 50, 34, 64 10
69 (inclusive), 72 to 81 (inclusive), 84, 88, 89, 93 to 95 (inclusive) and 118 n Table A
shall not apply to the Company.

SHARE CAPITAL

The share capital of the Company on the date of adoption of these Auticles is £250,000
dvrded 1nto 154,500 Ordmary Shares, 10,000 A Ordinary Shares and 85,500 B Ordmary
Shares.

CLASSES OF SHARES

The shares of each class of shares shall entitle the holders thereof to the respective nghts
and pnvileges and subject them to the respective restrictions and provisions hereinafter
appearing. The Ordinary Shares, A Ordinacy Shares and the B Ordinary Shares (if any)
shall, except where otherwise provided heremn, confer upon the holders thereof the same

nghis.

RIGHTS ATTACHING TO SHARES

Subject to any spectal nghts which may be attached to any class of shares 1ssued after the
date of adoption of these Articles the nghts attaching to the Shares are as follows:

(A)  Capitsl

The Company may not make any retums, repayments or reductions of capital untit
the B Ordinary Shares have converted wnto Deferred Shares and Ordinary Shares n
accordance with Amicle 7 Subject to the above, on a retum, repayment or
reduction of capital or a return of assets on a hiquidation or otherwise, the assets of
the Company up to a maximum of £162,000,000 shall be distnbuted amongst the
Ordinary Shareholders and A Ordmary Shareholders, pro rata (as nearly as may be)
according to ther holdings of Ordinary Shares and A Ordinary Shares respectively.
Secondly the balance of such assets (if any) available for distnbution among the
members shall be applied 1n paying to the Shareholders (other than 1 respect of the
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Deferred Shares) a sum equal to the nominal amount of each Share held by them
respectively. Thirdly, the balance of such assets (1f any) shall be distnbuted
amongst the Shareholders (other than w respect of the Deferred Shares), pro rata
{as nearly as may be) according to their holdings of Shares. Deferred Shares shall
not have any nght to participate 1n any distnbution of the Company’s assets on
hiqudation or otherwise.

{B) Income

Subject to the provistons of these Articles and any Relevant Agreement, the profits
of the Company available for distnbution and resolved to be distnibuted 1 respect
of any financial year shall be distnbuted among the Ordmary Shareholders. Any
such dividend shall be distributed to the Ordinary Sharcholders according to the
number of the Ordinary Shares held by them respectively. The A Ordinary
Shareholders and the holders of Deferred Shares shall not be entided to receive any
dividend or distnbution.

(C) Voting

Subject to any special nights, pnvileges or restrictions attached to any Ordinary
Shares or any B Ordinary Shares (i any), at a general meeting of the Company on
a show of hands every Ordinary Shareholder and B Ordinary Sharchoider (if any)
who (being an wndividual) 18 present n person or by proxy (not being humself a
member) or (bemng a corporation) 1s present by a representative duly authonsed
under section 375 of the Act (not being lumself a member) shall have one vote, and
on a poll every Ordinary Shareholder and B Ordinary Shareholder (if any) prosent
in person, by representative or by proxy shall have one vote for every Ordwnary
Share and B Ordinary Share (if any) of which he 13 the holder Deferred Shares and
A Ordinary Shares shall not entitle the holders thereof to receive notice of or to
attend and vote upon any resolunon at any general meeting of the Company.

A ORDINARY SHARES - LEAVER PROVISIONS

Early Leaver decmed notice

Any Early Leaver shall (if he has not already done so) be deemed on the date of cessation
of employment to have served notice 11 respect of the sale of all of the A Ordinary Shares
then held by hum or deemed to be held by hum.

Late Leaver deemed potice

Any Late Leaver or if he becomes a Leaver on his death hus personal representative shall (if
he has not already done so) be deemed on the date of cessation of employment to have
served notice in respect of the sale of all the A Ordinary Shares then held by him or
deemed to be held by um.

Price

The price payable tn respect of any A Ordinary Shares the subject of a notice given by a
Leaver or deemed to be gaven pursuant to Article 6 1 or 6 2 shall be.

631 in respect of an Eacly Leaver the lower of
(A)  the par value thereof; and

I TATIEI9 4 5
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(B) the Fair Price, and

in respect of a Late Leaver, the Far Price.

64 Definitions

In this Article 6 the following terms shall have the following defimtions:

641

642

1074776796

"Early Leaver” means a Leaver where the cessation of employment 18 as a resuit
of the relevant member:

(A)  resigmng or where the Company has given proper notice to terminate the
Leaver's employment 1n either case within § years of the commencement
of his employment, or

(B) being dismussed 1n circumstances where the Company s not habie to pay
him compensation for the cessation of hus employment other than
compensation required by statute or statutory mstrument.

For the avotdance of doubt a Leaver 13 not an Early Leaver:
(A) if he ceases to be employed as a resujt of his death, or

(B) if he 1s disrussed or retires by reason of lus being absent from work due
to 11l health (save for 1} health which anses as a result of an abuse of
drink or drugs); or

© if he retires once he has reached the age of 65; or

(D)  where the Company dismusses the Leaver mn breach of the Leaver's
contract of employment.

In the context of thus Article 6 4, "employment” shall include any prowision of
services by the relevant individual on a self employed basis whether immediately
before, between or immediately after a period of employment.

"Fair Price” means the pnce certified in wnting by the Auditors from time to
time of the Company (or 1n the event of therr being unwilling or unable so to
certify or, at the wntten request of the Company or the member whose A
Ordinary Shares are to be valued, by an independent firm of Chartered
Accountants jomtly nonunated by the Company and such member and 1n the
absence of jomt normnation and upon the wntten request of the Company or such
member by an independent firm of Chartered Accountants nomunated by the
President of the Institute of Chartered Accountants of England and Wales (or his
equvalent from time to ume) as being n thew opuuon the far value of the A
Ordinary Shares as between a willing seller and a willing buyer provided that the
Auditors as aforesaid, or as the case may requure, the independent firm of
Chartered Accountants, in determumng the fair value of any of such A Ordinary
Shares shall.

(A)  determune the sum which a willing purchaser would offer to a willing
seller for al] of the Shares 1n 1s5ue, and
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(B)  divide the resultant figure by the number of Shares ir issue and then
multiply that figure by the number of A Ordinary Shares proposed to be
transferred,

and for the avoidance of doubt there shall be no addition or subtraction of any
premuum or discount ansing in relation to the size of the holding the subject of
the relevant transfer, or in relation to any restrictions on the transferability of the
A Ordinary Shares ansing out of the provisions of these Articles. In certifying a
farr value the Auditors as aforesaid or as the case may require the independent
firm of Chartered Accountants, shall act as experts and not as arbitrators and 1n
the absence of mamfest error its determunation shall be final and binding upon the
partzes The costs of determination shall be apportioned between the parties as
the Auditors as aforesaid or as the case may requure the independent firm of
Chartered Accountants shall decide.

643 "Late Leaver" means any Leaver other than an Early Leaver.

644  "Leaver" means any holder of A Ordinary Shares who 1$ employed by the
Compatty or any of its subsidianes from time to tune or who 13 a director of the
Company or any of its subsidianes from time to ume and who dies or who ceases
to be an employee or director of any such company and docs not contmue (or 13
not immediately re-employed) as an employee or director of any other such
company. In this definition any reference to the date of cessation of employment
(or sumlar) or to the date of cessation of duwectorship (or sumular) shall be the date
upon which the relevant person (a) repudiates hus contract of employment or
letter of apporntment or (b) gives or 18 given notice of termunation of hus contract
of employment or letter of appowtment and 13 no longer required to perform tus
duties under tus employment contract or letter of appowntment wn respect of the
Company or its subsichanes.

Late Leaver Offer

[n respect of A Ordinary Shares the subject of a notice or deemed notwce from a Late
Leaver, such shares shall first be offered to the Company and then to the Ordinary
Shareholders m proportion, as nearly as may be, to therr holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordnary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y™ is the number of B Ordinary Shares less "X"
where X 13 calculated as follows

x - £162.000 000
P

where;
P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Orhinary Shares (as determined above) the proposing transferor may either
retamn such shares or selt them (at a price no less than the Fair Price) to such thurd party as
he may determne

146706 7
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Early Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from an Early
Leaver, such shares shall first be offered to the Company and then to the Orcinary
Shareholders in proportion, as nearly as may be, to therr holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ovdinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y" 15 the number of B Ordinary Shares less "X"
where X 15 calculated as follows:

x =£162.000.000
P

where,
P = the Farr Pnice

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determuned above) the proposing transferor may either
retain such shares or sell them (at a pnice no less than the Fair Price) to such thurd party as
the holders of the Ordinary Shares may approve 1o wnting.

Completion of Leaver offer

The transfer of any A Ordinary Shares pursuant to the acceptance of an offer made under
Articte 6.5 or 6 5 shall be made on the following terms.

671 completion of the transfer of the A Ordinary Shares shall be completed five
Business Days after the date of determmation of the Fair Price, at 2 pm at the

registered office of the Company;
6.72  the relevant Leaver must deliver to the relevant offeree;
{A)  duly executed share transfers forms; and

(B)  the relevant share certificate(s) (or an indemnity (n favour of the offerce
1n a form satisfactory to the offeree in the case of any such certificates(s)
found 10 be missing); and

(C)  a power of attomey in such form and 1z favour of such person as the
offerce may nomunate to cnable the offerec t0 exercise all nghts of
ownership 1n respect of the Leaver's A Ordinary Shares.

Completion

The Board shall be able to determine such procedures, in addition to Articie 6 7, as 1t sees
fit in order to effect completion of the purchase of an A Ordinary Share pursuant to Article
65and 6 6.

Drag along

If a person or persons (not being a Connected Person of an Ordinary Shareholder or a
holder, or a Connected Person of a holder, of B Ordinary Shares) ("the Buyer") acquires in
excess of 50% of the then issued Ordinary Shares (including for the avordance of doubt the
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Ordinary Shares resulting from the converston of the B Ordinary Shares pursuant to Arucle
7) (the actval percentage being referred to as the "Like Proportion") on arms length terms
the Buyer may by wnitten notice to the Company served within 60 days of such acquisition
require the Company as agent for the Buyer to serve notice on each A Ordinary
Shareholder. The Company shall serve such notices forthwith and for 28 days from the
service of such notices the said A Ordinary Shareholders shail not be entitled to transfer the
Like Proportion of therr A Ordinary Shares to anyone except the Buyer.

Completion of drag along

The Buyer shall have the nght to buy such A Ordmary Shares and shall complete the
purchase of the Like Proportion of such shares n respect of which notice has been given
pursuant to Article 6 8 at the same time and no later than 21 days from the date of the
serving of such notices. The consideration shatl be the Fair Pnce and shall be payable n
full without any set off. Any transfer pursuant to such nrotice shall not require the
proposing transferor to give notice to any other shareholder. The Directors shall not
register any transfer to the Buyer and the Buyer shall not be enttled o exercise or durect
the exercise of any rights in respect of any A Ordinary Shares to be transferred to the Buyer
until 1n each case the Buyer has fulfilled all hus obligations pursuant to this Article §.

Directors' autbority

If 1n any case an A Ordinary Sharcholder, on the expiry of 28 days from the service of
notice pursuant to Article 6 8, shail not have transferred his Like Proportion to the person
identified by the Buyer agamnst payment of the price therefore, the Directors may authonse
some person to execute and deliver on the A Sharcholder's behalf any necessary transfer in
favour of the Buyer and the Company shall recerve the consideration m respect of such A
Ordinary Shares and the Directors shall thereupon (subject 10 the trapsfer bewng duly
stamped) cause the name of the Buyer (or the person dentified by the Buyer) to be entered
o the register of members as the holder of the relevant A Ordinary Shares. The
Company shall ho!d the consideration in trust for the transferor but shall not be bound to
earn or pay interest thereon, The receipt of the Company for the consideration shall be a
good recempt for the price for the relevant A Ordinary Shares but the Buyer shall not be
discharged from procunng that the Company apphes the money mn payment to the
transferor wiuch shall be made against delivery by the transferor of the certificate in respect
of the relevant A Ordmnary Shares or an indemmty n respect of the same. After the name
of the Buyer has been entered in the register of members 1n purported exercise of the
aforesaid powers the vahdity of the proceedings shall not be questioned by any person.

CONVERSION OF B ORDINARY SHARES

Conversion of B Ordipary Shares

The B Ordinary Shares will convert mto, and shall be redesignated as, Ordinary Shares and
Deferred Shares (if any) n accordance with the first to occur of the followng:

7.1} upon Admussion, "X" number of B Ordinary Shares will convert to Deferred
Shares and the remaimnder to Ordinary Shares, where X 15 calculated as follows:

X=Ll.ﬁl.lzl.j.']ﬂ.ﬂﬂ0.

10.7477679_6 9
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where:
P = offer pnce per Ordmary Share offered to institutional mvestors n connection
with Admssion expressed in pounds sterfing

on one or more of the followmng occurmng:

(A)  Nixon, together with his Connected Persons, ceasing to have a
Controlling Interest in the Company;

(B)  Nixon, together with us Connected Persons, ceasing to be economically
interested 1n a Controlling Interest in the Company; and/or

(C) any transaction or senes of transactions in which the Company, MSFG,
any subsidiary of the Company or MSFG, Nixon or any Connected
Person of Nixon disposes of, or enters into an agreement to dispose of
share capital, business or assets of the Company (or any Holdwng
Company thereof), MSFG or any subs:diary of the Company or MSFG,
or nights 1n respect thereof or any kind of denvative referenced thereto
(except pursuant to any morigage, charge, debenture or other
encumbrance granted by way of secunty), for consideration of
£100,000,000 or greater, regardless of the structure or form of the
transaction or transactions (except pursuant to an offenmg of the
Company’s 15sued share capstal, or the establishment of a new Holding
Company of the Company in accordance with the Articles and any
Relevant Apgreement, n connection with Admssion) becoming
uncondittonal,

"X" number of B Ordinary Shares will convert to Deferred Shares and the
remainder to Ordinary Shares (such conversion to occur unmediately pnor to the
completion of the relevant cvent referred to n Article 7.1.2(A) or 71 2(B) or
71 2(C) or upon the thid Business Day following the independent third party
valuer determunung the farr equity value (whichever 13 the later) where X is
calculated as follows:

X= £162,000,DDOX—-—-A-,——--
E + £162,000,000

where-

N = total number of Shares mn wssue at the tume of the valuation conducted
pursuant to Article 7.3; and

E = fair equuty value of the Company as at the date the event m Article 7 1 2(A),
7 1 2(B) or 7 | 2(C) occurs, as determined by an independent third party valuer in
accordance with Article 7.3,

save that, where Nixon, wn hus capacity as a B Ordinary Sharcholder, accepts an
offer from a thurd party independent of tum to acquire more than 50 per cent. of
the Ordinary Shares (where such number of Ordinary Shares shall be deemed to
include the number of Ordinary Shares resulting from the conversion of the B
Ordinary Shares 1n accordance with the following formmuia), "X" B Ordwary
Shares shall convert to Deferred Shares and the remainder to Ordinary Shares
(such conversion to occur immediately prior to the compietion of the independent

{0
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third party offer} without recourse to an independent third party valuer in
accordance with the following formula:

N
= b 4
X = £162,000,000 X T =00 000

P
h - —
where E Y

P =1to1a} pnce offered by thurd party; and
Y = the fraction of Ordinary Shares in the Company the subject of the offer,

upon the 1ssue of Ordinary Shares by the Company for cash consideration m
excess of £100,000,000 (in one or more arms length transactions and other than
pursuant to an offering of the Company’s issued share capital in connection with
Admussion or pursvant to the exercise of any warrants granted on arms’ length
terms to mezzammne lenders independent of Nixon wm conmection with the
financing of the acquisition of part of Cameron's shareholding 1n MSFG), "X" B
Ordinary Shares will convert to Deferred Shares and the remainder 1o Ordinary
Shares, where "X" 1s calculated as foilows,

X = £162,000,000x——
£+ £162,000,600
where:
E=NxP;

N = Total number of shares in issue immedhately prior to the transaction which
causcs the conversion in this Article 7 | 3 to occur; and

P= weighted average price per Ordinary Share of all Ordinary Shares 1ssued
which in aggregate trigger the conversion under thus Article 7.1.3,

For the avoidance of doubt, any cash consideration received tn connection with
an 1ssue of shares pursuamt to, or 1o connection with, the MSFG Share Option
Scheme shall not be taken mto account i for the purposes of thus Article 71 3;

pnor to any 1ssue of Ordinary Shares by the Company for non-cash consideratton,
the fawr equity value of the Company's 1ssued share capital (E) will be determuined
by an independent tiurd party valuer in accordance with the remaimnder of thus
Article 7.1 4 and Article 7 3 as at the date immediately pnor to, and taking no
account of, the proposed 1ssue provided that ttus Article 7 1 4 shall not apply
where aither: (a) the Company reasonably believes that the market value of the
Ordinary Shares proposed to be 1ssued (1n thal transaction and when aggregated
with any pnior transactions where Ordinary Shares were 1ssued for non-cash
consideration) will not exceed £100,000,000, or (b) Cameron, mn lus capacity as
an Ordinary Shareholder, waives the requirements of this Article 7 1.4 mn wnting.
The fair value of the shares proposed to be 1ssued (F) shall be calculated as
follows:

11
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=Ex
F N

n= number of Ordinary Shares proposed to be 1ssued

N= total number of shares n issue at date of valuation

and 1f F 1s greater than £100,000,000, "X" B Ordinary Shares will convert to
Deferred Shares and the remainder to Ordinary Shares (such conversion to occur
immediately prior to the 1ssue of Ordinary Shares which triggers the conversion
contained m this Article 714 or upon the thurd Business Day followsng the
ndependent third party valuer determuming the fair equaty value (whichever 1s the
later)), where "X" is calculated as follows:

N
X = £162,000,000% ————————
£+ £162,000,000
where

E = fair equity value of the Company's 1ssued share capital immedhately pnor to,
and taking no account of, the proposed 1ssue of shares in question, as determuned
by an independent third party valuer in accordance with Article 7.3, and

N = total number of shares 1n issue at the date of valuation;

For the avordance of doubt, the 1ssue of shares by the Company to Cameron and
Nixon pursuant to the Put and Call Option Agreement or to the other sharcholders
of MSFG on a ane for one basis on or about the date of adoption of these Articles
or the 1ssue of shares 1o connection with any warrants granted on arms' length
terms to mezzamne lenders independent of Nixon in connection with the
financing of the acquisiion of part of Cameron's shareholding in MSFG will not
be taken into account 1n relation to this Article 7 1.4 and an 1ssue of shares up to
5,364 pursuant to, or in connection with, the MSFG Share Option Scheme shall
not be taken 1nto account for the purposes of this Article 7.1.4,

on 16 May 2010, or on such earlier date (not being carber than 16 November
2007) as Nixon, 1n his capacity as a B Ordinary Sharcholder may urevocably
clect by giving notice to Cameron, in hus capacity as an Ordinary Shareholder and
the Company, and 1f the B Ordinary Shares have not previously converted as
described above 1n this Article 7 1, an independent third party valucr shall be
appointed to calculate the farr equity value of the Company 1 accordance with
Article 7 3 as at that date and "X" B Ordinary Shares shall convert to Deferred
Shares and the remainder to Ordinary Shares (such conversion to occur upon the
third Business Day following the independent thurd party valuer determinung the
fair equity value), where "X" 15 calculated as follows:

— N ___
E +£162,000,000

N = total number of shares in 1ssue at the date of the valuation
E = fair equuty value of the Company as determuned by an independent third party
valuer i accordance with Article 7 3.

X = £162,000,000x
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72 Pro rated

Where there 1s more than one holder of the B Ordinary Shares at the ume of conversion of
the B Ordinary Shares into Ordinary Shares and Deferred Shares in accordance with
Asticle 7.1, the number of B Orcinary Shares which convert into Deferred Shares will be
pro rated (as nearly as 1s practcable) across each holder of B Ordinary Shares

73 Determination of equity value by independent third party valuer

(A)

(B)

©

(D)

1R TATIETS 6

Where required by Article 7 1 2, Asticle 7 1 4 or 7 1 5, the independent thurd party
valver shall be appointed by agreement between the Company, the Ordinary
Shareholder(s) and the B Ordinary Shareholder(s) (the "parties™) or, faling
agreement within seven days as to such appointrent, by the President for the tme
being of the Insntute of Chartered Accountants i England and Wales on the
application of any of the parties. The independent thurd party valuer shall state n
wnting what s 1n hus opimion the fair equity value of the Company as determined
1n accordance with this Article (being a single figure and not a range of valuations),
and at the relevant date specified in Article 7.1.2, Article 71 4 or Article 71 5 (as
apphcable) and that value shall be the fair equty value of the Company for the
purpose of Amicle 712, 7 1.4 or 7.1 5 {as applicable) In so stating his opimon the
mdependent thard party valuer shall be decmed to act as an expert and ot as an
arbitrator and, save 1 the case of fraud or mamfest errot, tus determination shall be
final and binding on all concerned. For ths purpose and subject to any restrictions
contamed 1n Arcle 7.1, the Company shall procure that the ndependent third
party valuer 18 given all information m the Company’s or MSFG's possession or
control which he nught reasonably require and expect to receive if he were
proposing to purchase all of the 1ssued share capital or substantially all of the
business or assets of the Company from a willing vendor by private treaty and at
arm's length, together with such information as any member of the Company may
wish 1o provide to hun and such other information as he may reasonably requre,
The independent third party valuer shall be entitled to determune the procedure to
be followed in amwving at lus deciston (1n the absence of agreement by the parties)
and to appownt legal or other advisers if appropriste. The costs involved in the
independent third party valuer's determination of the far equity value of the
Company (including the independent thurd party valuer's expenses and the costs of
any advisers to the independent thurd party valuer) shall be borne by the Company.

The wndependent third party valuer must determine the fair equity value of the
Company within 30 Business Days of his appointment and shall nonfy the
Company of his determtnation without giving written reasons therefor

The independent thurd party valuer shall value the enture capital of the Company at
1ts "fair value”. For these purposes, "fair value” 1s an estimate of the price a party
would have received if it had sold all the shares 1o the Company on the date of
transfer in an arm's length exchange on terms typically expected in such a
transaction motivated by normal business considerations.

If any difficulty anises in determning the fair equity value then the independent
third party valuer shall resolve that difficulty tn such manner as he shall 1n lus
absolute discretion thank fit
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Further Deferred Shares

If an Excess Refurn (as that term 13 defined 1n a Relevant Agreement) 1s payable by the
Company n accordance with a Relevant Agreement, "Z" further B Ordinary Shares, in
addition 10 the “X* B Ordwnary Shares which convert to Deferred Shares in accordance
with Article 7 1.2 wall convert to Deferred Shares at the same tune as the conversion of X
B Ordnary Shares and immedrately prior to the conversion of the remaiung B Ordinary
Shares to Ordinary Shares pursuant to Clause 7 1 2, where Z 1s calculated as follows:

P {Excess RetumxN)
(Purchaser Equity Value + Excess Retum)

Where

N = total number of the Company’s B Ordinary Shares, A Ordwnary Shares and Ordinary
Shares (but, for the avoidance of doubt, excluding Deferred Shares) m 1ssue following the
conversion of B Ordinary Shares to Deferred Shares pursuant to Article 7 1 aad prior to the
adjustment performed pursuant to the above calculation; and

Purchaser Equity Value = pro forma equty value of the Company following the conversion
of B Ordinary Shares to Ordimary Shares and Deferred Shares pursuant to Asticle 7.1 and
assuming the payment of the Excess Retun (as that term 15 defired in a Relevant
Agreement) has been made by the Company.

General provisions relating to conversion

Where B Ordinary Shares are converted into, and redesignated as, Ordinary Shares and
Defcrred Shares pursuant to this Article 7, the Ordinary Shares antsing on such conversion
and redestgnation shall rank pan passu with the Ordimary Shares then in 1ssue and fully
paid up and shall entitle the Ordinary Sharcholders to all dividends and other distnbutions
declared, made or paid on the Ordinary Shares by reference to any record date occurring
after the date of conversion. Upon the date of conversion, cach holder of B Ordinary Shares
shall defiver to the Company at 1ts registered office the certificates for tus B Ordunary
Shares (or an indemsuty 1n favour of the Company 1n a form satisfactory to the Company in
the case of any such certificates(s) found to be nussing) and upon such dehivery there shall
be 1ssued to hum certificates for the numbers of Ordinary Shares and Deferred Shares
resulting from the conversion and redesignation.

ISSUE OF SHARES
Pre-emption on issues for cash

Subyect to the provistons of Articles 8 7 and 8.9, any shares m the capital of the Company
which are umssued from tume to time shall be available for 1ssue as Ordinary Shares only
and shall, where they are to be issued for cash only, be offered to the Ordinary
Shareholders and A Ordinary Shareholders 1n proportion, as nearly as may be, to thewr
holdings of Ordinary Shares or A Ordinary Shares respectively except that for the purposes
of calculating the number and holdings of Ordinary Shares and the identity of Ordinary
Shareholders, the B Ordinary Shares (1f any) shall be deemed to amount to:

811 45,000 Ordinary Shares; or

10.7477679_6 14
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8.6

$1.2  such other number of Ordmary Shares as agreed in wnting by Nixon and
Cameron,

provided that, if either Nixon or Cameron so elect in wniting, the aumber of B Ordinary
Shares (if any) shall be deemed to amount to such number of Ordmary Shares resuihng
from a hypothetical conversion of the B Ordmary Shares into Deferred Shares and
Ordinary Shares as calculated n accordance with Amicle 7 1.5 as at the date of the
proposed 1ssue provided that the independent third party valuer does not take into account
the proposed 1ssuc of Ordinary Shares pursuant to this Article 8 1.

Proceduare for offering

The offer referred to n Article 8 1 shall be made by notice specifying the number of
Ordinary Shares, the proporionate entitlement of the relevant member, the price per share
and linuting a pertod (ntot bewng less than 10 days) withun whach the offer, 1f not accepted,
will be deemed to be declmed. After the expiration of such time the directors shall offer
the Ordinary Shares which have been dechined or are deemed 10 have been dechined to the
persons who have within the said period accepted all the Ordinary Shares offered to them.
Such CGurther offer shall be on the same terms as the first offer (except that wn such
subsequent offer the proporhonate entitlement of the offeree will be proportional to the
total shareholdings of all offerees) and shall invite each of the holders to state mn writing
within a period of not less than 10 days whether he 18 willing to take any, and if so what
maximum number of the Ordinary Shares so offered.

Allotment of shares after offers

At the expration of the tume limited by the notsce or notices given pursuant to Article 8 2
the directors shall allot the Ordmary Shares so offered to or amongst the members who
have noufied their willingness to take all or any of such Ordwary Shares 1n accordance
with the terms of the relevant offer No member shall be obhged to take more than the
maximum number of Ordinary Shares he has indicated lus willingness to take. The
directors shall make such arrangements as they shall thunk fit concerning entitlements to
fractions, overseas shareholders and sharchoiders unable by law or regulation to recerve or
accept any offer pursuant to this Article 8

Third party subscribers

The Directors will have the discretion to offer any Ordinary Shares not taken up by
Sharcholders pursuant to Article 8.2 to any thurd party at a price no less than and otherwise
on terms no more favourable than that at which those Ordinary Shares were offered 1o
Shareholders, and on any other same terms, pursuant to Article 8 2.

Disapplication of statutory pre-emption provisions

Sections 89 and 90 of the Act shall not apply to the allotment of equity secunties by the
Company.

No vemanciation of allotitent

No Ordinary Shares shall be ailotted on terms that the nght to take up the Ordinary Shares
alloited may be renounced in favour of, or assigned to, another person and no person
entytled to allotment of an Ordinary Share may direct that such share may be allotted or
1ssued to any other person.
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Waiver or variation

With the prnor wntten approval of all the Ordmary Sharcholders, the B Ordwary
Shareholders (if any) and A Ordinary Shareholdess, any of the restnctions or other
provisions of this Article 8 may be waived or varied by the directors at a mectng of the
Board 1n relation to any proposed 1ssuc of shares,

Exceptions

The pre-emphion nghts contained in this Arucle 8 shall nor apply to the 13sue of any Shares
by the Company”

881 in connection with Admission,

882  pursuant to the MSFG Share Option Scheme in respect of up to 5,364 Ordiwnary
Shares or pursuant to any employec share scheme adopted by the Company
pursuant to which any 1ssue or grant under such scheme 1s conditional upon
Admussion, or

883  in connection with the exercise of any warrants granted to mezzempe lenders
independent of Nixon 1n connechion with the financing of the acquisition of part
of Cameron's shareholding in MSFG.

Issues other than for cash consideration

Any 1ssue of shares 1n the capital of the Company other than for cash consideration shall be
made only to (i) persons independent of the Ordimary Sharcholders and B Ordinary
Shareholders (at the tume of the proposed issue) and shall be made only on arms’ length
terms or (1) to Cameron and Nixon in accordance with the terms of the Put and Call Option
Agreement or to other shareholders of MSFG on a one for one basis 1n each case such issue
to be on or about the date of adoption of these Articles,

LIEN AND FORFEITURE
Lien to attach to all shares

In Regulation 8 of Table A the words "(not being a fully paid share)” shall be omutted The
lien conferred by Regulation B of Table A shall attach to all shares registered in the name
of any person indebted or under liability to the Company (or in the name of the nominee or
bare trustce for any such person) whether he 18 the sole registered holder thereof or one of
two or more joint holders and shall mclude a Lien i respect of any such indebtedness or
liability. Regulanon 8 shall be modified accordingly.

Pre-emption on enfor¢cement

All shares to be sold 1n the enforcement of the Company’s lien or nghts of forfertusre shall
be offered 1n accordance with Article 7 3 as 1if they were unissued shares of the Company.
Regulations 9 and 20 of Table A shal] be modified accordingly

471679 6 16
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TRANSFER OF SHARES
Shares

The Directors may, 1n their absolute discrenon and without assigning any reason therefor,
decline to register the transfer of an Ordiary Share or a B Ordinary Share, whether or not
it 18 fully paid and the first sentence of Regulatton 24 shall not apply to the Company
provided that this Articte 10.1 will cease 10 have effect upon the conversion of the B
Ordinary Shares into Ordinary Shares and Deferred Shares occurnng in accordance with
Article 7, followng which the Directors may only refuse to register a transfer of a share
which 13 not fully paid.

A Ordinary Shares

The Directors may, in their absolute discretion and without assigning any reason therefor,
dechne to register the transfer of an A QOrdinary Share, whether or not it 13 fully paid and
the first sentence of Regulatron 24 shall not apply to the Company

CLASS MEETINGS AND VARIATION OF RIGHTS
Class meetings

Except as otherwise provided by these Articles, the provisions of these Articles relating to
general meetings shall apply, with necessary modifications, to any meeting of the holders
of shares of a class held otherwise than i connection with the vanation or abrogation of
the rights attached to shares of that class.

Variation of rights

All or any of the special nights or pnvileges for the tume beng attached to any share or
class of shares in the capital of the Company (notwithstanding that the Company may be or
be about to be 1n iquidation) may, either with the pnior consent 1n writing of the holders of
not less than three-fourths of the issued shares of the class or with the sanction of an
extraordinary resolution passed at a separate meeting of the holders of shares of the class
duly convened and held as herewnafter provided (but not otherwise), be vaned or abrogated.
To every such separate meeting the provisions of these Articles with respect to notice of
and proceedings at general meetings shail mutatis mutandis apply, but so that the requisite
quorum shall be two persons (or if there 1S ouly one person who holds the 15sued shares of
the class, such person), present in person, by proxy or by corporate representative, holding
or representing not less than one-third of the 1ssued shares of the class (and so that if at any
meeting of such holders adjourned pursuant to Regulation 41 a quorum as abave defined 13
not present those members who are present shali be a quorum) and that any holder of
shares of the appropriate class, present 1o person, by proxy or by corporate representauve
and entitled to vote, may demand a poll.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business shall be transacted at any general meeting unless a quorum of members 13
present at the itme when the meeting proceeds to business and remams present dunng the
transaction of business. One person entitled to vote upon the business to be transacted,
being a member or a proxy for a member or a duly authonsed representative of a
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corporation, and holding or representing not less than one-thurd of the issued shares
carrying voting nghts shall be a quorum. If at any adjourned meeting which has been so
adjourned pursuant to Regulation 41 a quorum 1s not present within half an hour of the ume
appotnted for the adjoumed meeting the meeting will be dissolved. Regulation 41 will be
construed accordingly.

Poll

A poll may be demanded at any general meetmng by the chauman or any member present in
person, by proxy or by corporate representative and entitled to vote. Regulation 46 of
Table A shall be modified accordingly.

Signed resofutions

A resolution executed or approved 1n wriing by or on behalf of the holders of all the issued
Ordinary Shares and B Ordinary Shares (if any) entitled to vote thereon shall be as vahd
and effective for all purposes as a resolution passed at a general meeting duly convened
and held and may consist of several documents n the like form, each executed by or on
behalf of one or more persons. In the case of a corporation the resolution may be signed on
1ts behalf by a director or the secretary thereof or by its duly appointed attomey or duly
authonsed representative.

VYOTES OF MEMBERS
Votes of members

Subject 1o any special nghts, pnvileges or restnchions attached to any shares formung part
of the capital of the Company, at any general meeting of the Company on a show of hands
every member who (being an individual) 13 present n person or by proxy (not bewng
tumseif a merober) or (being a corporation) 1s present by proxy or by a represcntative duly
authonised under section 375 of the Act (not being lumself a member) shall have one vote,
and an a poll every member present tn person, by representative or by proxy shall have one
vote for every share of which he 1s the holder.

No casting vote of chairman

In the case of an equality of votes at a general meeting of the Company, whether on a show
of hands or on a pol, the chairman of the meeting at which the show of hands takes place
or at which the poll is demanded shall not be entitled to a casting vote 1n addition to any
other vote he may have.

DIRECTORS

Unless otherwise determmed by ordinary resolution, the number of directors shall be not
less than two and there shall be no Iumit on the maxunum number of directors.

APPOINTMENT OF DIRECTORS
Appointment
No person shall be appointed a director at any general mecting unless either

151.1 he1srecommended by a majonty of the diwectors; or
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1512  not less than 14 nor more than 35 clear days before the date appointed for the
general meeting, notice signed by a Shareholder entitled to attend and vote at the
general meeting has been @mven to the Company stating the wntention to propose
that person for appomntment, and such notice shall be signed by such person
wndicating s willingness to be appointed.

Appointment in general meeting

Subject to Articte 15.1, the Company may by ordmary resolution in general meeting
appowt any person who 13 willing to act to be a director, exther to fill a vacancy or as an

additronal director.
Vacaney

The direciors may appoint a person who is willing to act as a dwrector ether to fill a
vacancy or as an addstional director.

NO ROTATION
The directors shall not be liable to retire by rotation.

ALTERNATE DIRECTORS
Appointment and removal

Any director (other than an altemate director) may from time to time appont any other
director or any person to be an altemate director of the Company, and may at any time
remove any alternate director so appointed by him from office, and appomnt another pesson
approved as aforesard 1n his place. Any appointment of an altemate director may provide
for two or more persons in the altemnative to act as an alternate duector.

Notice of appointment or removal

Any such appomntment or removal shall be by notice to the Company signed by the durector
making or revoking the appomtment and shall take effect upon service on the Company at
its reastered office or 1n any other manner approved by (he directors.

Cessation of appointment

An alternate director shall 1pso facto cease 1o be an alternate director if s appointor ceases
for any reason to be a drrector.

Functions of alternate director

An alternate director shall (subject to lus giving to the Compaay an address within the
Umted Kingdom at which notices may be served on lum) be entitled to receive notices of
all meetings of directors, and to attend, to be counted i the quorum for and to vote as a
director (with the same designation as the director appotntng hum) at any such meeting at
which the director appointing hum 18 not personally present and generally to perform all
functions of hus appomtor as a director mn the absence of such appowtor including, without
prejudice to the generality of the foregong, power to sign any resolution pursuant to
Article 223
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Yoting rights cumulative

A director acting as altemate shall have an additional vote at meetings of the Board for
each director for whom he acts as altemate but he shall only count as one person for the
purpose of determining whether a quorum 1s present.

Alternate director responsible for own acts

An altemnate director shall be deemed to be an officer of the Company and shall alone be
responsible for hus own acts and defaults and the director so appomntmng hum shail not be
responsible for the acts and defaults of an alternate director so appoued.

Remuneration

The remuneration of any such altemate drrector shall be payable out of the remuneration
payable to the director appotnting um and shall consist of such part (af any) of the last
mentioned rernuneration as may be agreed between the alternate director and the director

appointing hum.
Power to act

Save as otherwise provided in these Articles, an alternate director shail not have power to
act as a director nor shall he be deerned to be a director for the purposes of these Articles.

NO SHARE QUALIFICATION

Nether a director nor an alternate director shall requre a share quahfication but
nevertheless shall be entitied to attend and speak at any general meeting of the Company
and at any separate meeting of the holders of any class of shares of the Company.

DIRECTORS' INTERESTS

A director (including an alternate director) who has duly declared his interest theren to the
Board pursuant to sectton 317 of the Act may vote as a durector i regard to any contract or
arrangement 1n which he 1s mnterested or upon any matter ansing therefrom, and if he so
votes lus vote shall be counted, and he shall be counted mn the quorum when any such
contract or arrangement is under consideration.

VACATION OF OFFICE
Without prejudice to the provisions of Article 155, the office of a director shall be vacated-

(A)  if by nohce 1 writing 10 the Company he resigns the office of director;

(BY sf he shall for more than 6 consecutive months have been absent without
permission of the Board from meetings of the Board held dunng that peniod, unless
he shall have appomnted an alternate director who has not been sumlarly absent
dunng such pertod;

{C)  if he appears unable to pay a debt which 1s payable immediately or to have no
reasonable prospect of paying a debt which 13 not immediately payable in either
case within the mearungs given to such expressions i section 268 of the
Insolvency Act 1986;
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(D)  if he 1s subject to an mntenm order under section 252 of the Insolvency Act 1986 or
enters into a voluntary arrangement withan the meaning given in sectton 253 of that
Act,

()  if he 1s prolbited from bemg or 15 disquahified as a director by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1986;

(3] if he 1, or may be, suffenng from mental disorder and axther:

(A)  he1s admsted to hospital in pursuance of an apphication for admission for
treatment under the Mental Health Act 1983 or, in Scotland, an
application for admussion under the Mental Health (Scotland) Act 1960,

or

(B) an order 1s made by a court having junsdiction (whether in the Umted
Kingdom or elsewhere) in matters concerung mental disorder for his
detention or for the appowtment of a receiver, curator bonis or other
person to exercise powers with respect to hus propesty or affairs; or

(G)  1fhe 15 removed from office under section 303 of the Act.

NO AGE LIMIT

Unless and unti} otherwise determuned by the Company by ordinary resolunon, erther
generally or 1n any particular case, no director shall vacate or be required to vacate his
office as a director on or by reason of his attaming or having attained the age of seventy,
and any persan proposed to be appointed a director shall be capable of bemng appornted as a
director notwithstanding that he has attamned the age of scventy, and no special notice need
be given of any resolution for the appowtment as a director of a person who shall have
attaned the age of seventy, and it shall not be necessary to give to the members potice of
the age of any director or person proposed to be so apponted.

PROCEEDINGS OF DIRECTORS

Quorum

The quorum necessary for the transaction of the business of the Board shall be two
directors. A person who holds office only as an alternate director shall, if lus appointor 1s
not present, be counted 1n the quorum

Regulation of meetings

The directors may adjourn and otherwise regulate their meetings as they think fit.
Questions anising at any meeting shall be decided by a majonity of votes and in the case of
an equality of votes no person shall have a secand or casting vote. A durector may, and the
secretary on the requisiion of a director shall, at any nme summon a meeting of the Board.

Signed resolutions

A resolution executed or approved 1n wntmg by al} the directors shall be 2s valid and
effective for all purposes as a resolution passed at 2 meeting of the Board duly convened
and held and may consist of several documents m the like form, each signed by one or
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more of the directors. A resolution signed by an altemate director need not also be signed
by s appointor and, if it is signed by a director who has appointed an alternate director, it
need not be signed by the alternate director 1n that capacity

Delegation to committees

The directors may delegate any of therr powers to a commuttee consisting of at least two
directors. No commuttee shall be entitled 10 transact any business which the Board would
not be entitied o transact, and the provisions of these Articles with respect to the regulation
of meetings of the Board shall apply, mutatis mutandis, to meetings of any commuttee.

Meetings by Conference Facilities

A meeting of the directors may consist of a conference between directors some or all of
whom are 1n different places provided that each dwrector who participates 1n the meeting 1s
able:

(A)  to hear each of the other participating directors addressing the meeting; and
(B)  1f he so wishes, to address each of the other participating directors simultaneously,

whether directly, by conference telephone or by any other form of communicaticn
equipment (whether 10 use when this Article 22 $ 1s adopted or developed subsequently) or
by a combination of such methods. A quorum shall be deemed to be present if those
concitions are satisfied 1 respect of at least the number and designation of directors
required to form a quorum. A meeting held in this way shall be deemed to take place at the
place where the largest group of directors i1s assembled or, if no such group 1s readily
identifiable, at the place from where the chairman of the meeting participates at the start of
the meeting

NOTICES

Regulation 112 shall apply to the Company as if the words ", or an address to which
notices may be sent using electromic communications,” were deleted

INDEMNITY
Subject to the provisions of the Act, the Company may:

(a) indemmnufy any person who 13 or was a duector, directly or indirectly (1ncluding by
funding any expenditure wcurred or to be wcurred by lum), agamst any loss or
hability, whether in connection with any proven or alleged neghgence, default,
breach of duty or breach of trust by hum or othermise, in relation to the Company or
any associated company, and/or

(0) purchase and mantain nsurance for any person who 1s or was a director against
any loss or hability or any expenditure he may incur, whether in connection with
any proven or alleged negligence, default, breach of duty or breach of trust by lum
or otherw:se, in relation to the Company or any associated company.

For the purposes of this article, “associated company” has the same meaning as wn section
309A of the Act.
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THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR ‘IMMED[ATE,L._“
ATTENTION. If you are in any doubt about the action you should take, you should ‘donsuit-dn '«
independent financial adviser who, if you are taking advice in the United Kingdom, 1s duly
authorised under the Financial Services and Markets Act 2000 or an appropriately authorised
independent financial adviser if you are in a territory outside the United Kingdom.

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EM!I option (the "EMI Option”) ‘
have the same meaning m this form unless the context requires otherwise,

EMI OPTION EXERCISE FORM \

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited (""NewCo")

I . O yeRD MASany finsert name) with national insurance
number N2 SWV TN | (msert natonal insurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquwre . 333 . . . ordinary

shares in the capital of the Company under the Scheme on the terms set out in this Exercise Form
(mcorporating the Terms and Conditions overleaf).

| agree that the shares which 1 acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Sunon Nixon and Puncan
Cameron dated 17 May 2007 ("Put and Call Option Agreement") be wansferred to NewCo 1n
consideration of the issue to me of ordinary shares in NewCo 1n the ratio of one for one

The exercise price of my EMI Option 15 1o be covered by (tick apphcable box)
D the enclosed cheque for €. . . . . . .. aspaymentn full, or

an apphcation for finance sufficient to cover the exercise price due on the terms set out
overleaf

[ confirm that { am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which [ have executed this exercise form as a deed and have delivered it upon

dating it. WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

. LRI LE.......

HERBERT SMITH LLP
Exchange House
Primrose Street

London EC2A 2HS

Date 0‘#3!4(32% ........

' If you are signing as a legal personal representanve of the Optionholder you should lodge a sealed copy of

the Probate or Leners of Admunistration as evidence of your apphcation




SIGNED AS A DEED by [

! ) ’ .‘ N -
wn the presence of* ) RPN L TP N

Sk,
—=0 \ -
Name of witness® . -!‘;"jc"f‘ f .E‘J.bb
Signature _ {:M'f"‘f‘/!{)lf:(F_( o
Address’ CAUDME 6 DRE ST
Cieyre, CHS SuX

Occupation e-\(__[,cgt..\fff-'?‘{ Vo

Terms and Conditions

Exercise of the EMI Option shall take etfect immedately prior 10 the serving of the call option or the put option netice
under the Put and Cali Option Agreement (which may unly happen after the conditions n the Pur and Call Option
Agreement have been sausfied)

The optionholder named overleat hereby agrees with the company with which he/she has histher contract of employment
(the “empluyer”) that, pursuant to section 431¢1) of the Income Tax (Eormings and Pensions) Act 2003 ("ITEPA™, el) of
the shares in the Company which are acquired pursuant to tis Exercise Form (which are employment-related restricted
sccuries by reason of sections 423 and 424 of ITEPA). and thewr masket valug, will be Ireated as 1f they are not restricted
sccunyies foe the relevan 1ax and Nauonal Insurance purposes and that sections 425 to 430 ol ITEPA do not apply

Should the value ol the sccunties fall lollowing thewr acquisition, 11 18 possible that income tax and National Insurance
contributions (where the securities ore Readily Convertible Assets) that would have ansen because of any future chargeable
event (1n the absence of an election) may be less than the invome tax/National Insurance due by reason of this efection There

15 no meome tax/ National Insurance rehef avalable should this be the case

The above election shall form Part A of a Joint I:'.lr:r:ur.mJ and shall become irevocable upon the acquisstion ot the
securines to which this electton relates (o sigming this Notice of Exercise (which incorporates the above joint election}
the optionhotder agrees 1o be bound by its terms as stated above

The Option Agreement under which the EMI Option was granted shall cease to be valid after the effective date of the
exercise of the EMI Option

The Optionholder named overleaf hereby authonses each ot the Company and any director of the Company as his/her
attomey 10 execute any documentation required 1o give eitect to the transier of the shares in the Company acquired on the
exercise of the EMI Option to NewCu tor the consideration set out overleat and deliver any document and do any act or
thing which the aitorncy, 1n s absolute and unfettered discretton considers necessary or desirable in order to give effect
1o my nstructions on this, including, without limetation, the execution of any written resolution of the Company 1o
avthonse the gram of any security over 1is assets by the Company

Subject 1o the provisions sct oul below in relation to a loan, 2 share certificate in respect of the NewCo shares acquired
shall be sent 1o the address set out uverleat within 28 days of the etfective date of the restructuning (1 ¢ the date on which
all of the shares in the Company are transferred (0 NewCo)

Where the Opronholder named overleaf has applted for finance n order to exercise the EMI Opuon (the “Loan™)

s The Company shall loan sufticient memies m order to cover the cxermise price of the EMI Option to the
Optionhotder and shall. en behalf of the Optionholder, apply such montes wn the payment of the excreise price ai the
ume that the EMI Option 15 exercised

e  The Loan shall not bear interest

s The Loan shall be immediately repayable upon the earlest of {1) a tlotauen ot the Company (or other ¢vent which
provides for the shares acquired pursuant to the exercise of the EMI Option 1o be sold far cash). (1) the

* The witness should be over 18 years old and not related to you
! Part B of the section 431 ITEPA election (the "Joint Election”) shall be entered into by the employer

TETLIYON 2




Uptionholder ceasing to hold employment sithin the Company's group, and (in) the 12 month anmversary of the
Jate ut exercise of the EMI Opnion

e  The Opnonholder hereby authonises the Company as histher artomey, i default of repayment of the Loan on the
terms above to (1) deduct from the Oprionholder’s salary or other monies whatsoever owed to the Opuonholder by
the Company such amount as shall be suificient to discharge the Loan, and/or (u) take such actions as may be
necessary in order to etfect a sale of sufTicient of the shares mquired by the Opttonholder on the exercise ot the EMI
Option (or NewCo shares representing the same following a transter of such shares to NewCo) to discharge the Loan
and the Optionholder hereby authonses each ot the Company and any director ot the Company to execute any
documentation required to give etlect to such sale

e The share cernficate i respect of NewCo shares referred 1o above shalt not be sent to the address s¢t out overleaf
but shall be retained by the Campany unhi the date on which the Opuionholder has discharged the Loan

Where the Opuionholder completes this form but does not enclose a cheque sutficient 10 cover the tul) excreise price the
Optionholder shall be deemed W have applied tor a Loan on the terms set out above

The Optionholder hereby confirms that all powers of attomey and authorities herein are given by way of secunty for the
perlormance of the Optienholder’s obligauons and are irrevocuble 1n accordance with Sccuion 4 of the Powers of Altomey
Act 1971 The Qpuonholder hereby undertakes te confirm and ratity any action properly or lawfully aken on msther
behalt by any attomey appointed by or pursuant to this document

17719361 4 3




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are 1 any doubt about the action you should take, you should consult an
independent financial adviser who, if you are taking advice in the United Kingdom, 15 duly
authonsed under the Financial Services and Markets Act 2000 or an appropnately authorised
independent financial adviser if you are in a temitory outstde the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme™) under which you were granted an EMI option (the "EMI Option”)
have the same meaning in this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

Toa:  Moneysupermarket.com Financial Group Limited (the "Company")
Precls (2682) Limited (""NewCo")

{ ITBART SLemQing v (insert nume) with natonal nsurance
number ~NA 31333 7 (insert nationdal insurance number) hereby give notice to the
Company that 1 wish to exercise my EMI Option to acquire .333 ordinary

shares tn the capital of the Company under the Scheme on the terms set out in this Exercise Form
(incarporating the Terms and Conditions overleaf)

| agree that the shares which 1 acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated 17 May 2007 {"Put and Call Option Agreement") be transferred to NewCo in
consideration of the 1ssue to me of ordinary shares in NewCo 1n the ratio of one for one

The exercise price of my EMI Option 1s to be covered by (tick apphicable box)
D the enclosed cheque for £ as payment n full, or

H’ an application for finance sufficient to cover the exercise price due on the terms set out
overleaf

I confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

[n witness of which [ have executed this exercise form as a deed and have dehivered 1t upon

dating ut WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

. Mt (LF

HERBERT SMITH LLP
Exchange House
Pumrose Street

London EC2A 2HS

Date.. OQJKBM

' If you are signing as a legal personal representative of the Qptionholder you should lodge a sealed copy of

the Probate or Letters of Administration as evidence of your application

w7191 4 1




SIGNED AS A DEED by )

- J
in the presence of ; ”. T .. T
DRVCE A fo
Name of witness™ :) et Q*ﬂ-b\ 3 N LLN Dahaie)
Signature- Do b"“’kf\
Address. Sl resi ey v

YoMkl e el RS

Occupation NN P T
Terms and Conditions

Exercise of the EM] Opnioa shall ke effect immediatcly pnior 10 the serving of the coll option or the put oplien rotice
under the Put and Call Option Agreement (which may onty happen after the conditions n the Put and Call Optan
Agreement have been sanisfied)}

e opuonholder named overleat hereby agrees wuh the company with which he/she has histher coniract of employment
{the "employer”) that, pursuant 10 sevtion 431(1) of the Income Tax (Eamings and Penstons) Act 2003 ("ITEPA"), al! of
the shares in the Company which are acquired pursuant to this Exereise Form (which are employment-related restncied
securitics by reason of sections 423 and 424 of ITEPA), and thetr market value will be treated as if they are not resincted
securities for the relevant tax and National Insurance purposes and that sections 425 1o 430 of ITEPA do roi apply

Should the value of the securities fall following thewr acqusition, 1t 1s possible that mcome tax and National Insurance
contributions (where the securities are Readily Convertible Assets) that would have arnsen because of any futuse chargeable
event (1n the absence of an ¢lection) may be less than the income ta/Nationzl Insurance due by reason of this election There
1 no meome tax/ Nanonad Insurance rehief avastable should this be the case

The above election shall form Part A of a foint Edection’ and shall become irevocable upon the acquisition of the
securittes 10 which this elecuon relates  [n signing this Notice of Exercise (which incorporates the ahove joint ¢lecuon)
the optionholder agrees to be bound by its terms as siated above

The Option Agreement under which the EMI Option was granted shall cease 10 be valid afier the etfective date ot the
exercise ot the EMI Option

The Opuonholder named overleat hereby authonses each ol the Company and any director of the Company as histher
attorney to execute any documentation reguired @3 give etfect to the transter of the shares i the Company aequired on the
cxercise of the EMI Option 10 NewCo for the consideretion set out overleaf and deliver any document and do any act or
thing which the atorney o s absolute and unfetiered discretion considers necessary or desirnble in order to give etfect
1o my structions on this, mncluding, without limitation. the execulion of any written resofution of the Company to
authonse the grant of any secunty aver ns assets by the Company

Subject to the provisions set out below m relavon to a foan a share cerulicate in respect of the NewCo shares acquired
shall be sent o 1he address set out overleaf within 28 days of the etfective date ol the restructuning (i1 ¢ the date on which
all of the shares in the Company are transterred to NewCo)

Where the Optionholder named averleat has applied tor finance 1n arder to excrctse the EMI Option (the "Loan®}

e  The Company shall loan sufficient montes 1n order to cover the exercise price ot the EMI Qption 1o the
Optiontoider and shall, on behall of the Optionholder. apply such monics in the payment of the exergise price at the
ume that the EMI Opuon (s excrcised

e«  The Loan shall not bear interest

s [he Luan shall be immediately repayable upon the earlies: of (1) a flotation ot the Company {or other event which
provides foc the shares acquired pursuant to the ¢xeraise ot the EMU Opnon to be sold tor cash), (n) the

* The witness should be over 18 years old and not related 10 you
! Purt 8 of the section 431 ITEPA election (the "Joint Election”) shall be entered into by the employer

(L% ]

1077719361 4




Optiontholder ceasing 10 hold employment within the Company’s group, and {11) the 12 month anniversary of the
date ot exercise of the EM) Option

»  The Optionholder hereby authonses the Company as fus/her artomey, tn default ot repayment of the Loan on the
terms above. to (1) deduct from the Opuonholder’s salary or other monies whatsoever owed to the Optionholder by
the Company such amount as shall be sutficient to discharge the Loan, andfor (1) take such actions as may be
necessary 1 order to effect a sale of suffictent of the shares acquired by the Optionholder on the exercise of the EMI
Oputon (or NewCo shares representing the same tollowing a transler of such shares to NewCo) 1o discharge the Loan
and the Opuonholder hereby authonses cach of the Company and any director of the Company o execuie any
Jdocumentanon required 10 give effect to such sale

»  The share certtficate in respect of NewCo shores referred to above shall not be sent to the address set out overleat
but shall be cetained by the Company untl the date on which the Optionholder has dischyrged the Loan

Where the Optionholder completes this form but does not enclose a cheque sufficient to cover the full exercise price, the
Optionhokder shall be deemed to have applied tor a Loan on the tesms set out above

The Opttonholder hereby confirms that all powers of attomey and authorilies herein are guven by way of secunty for the
performance of the Optionholder’s obligattons and are irrevocable 1n accordance with Section 4 of the Powers of Auomey
Act 1971 The Opuionholder hereby undertakes to confirm and ranfy any action properly or lawfully taken an histher
behalf by any antorney appointed by or pursuant 10 thus document

10,7 719360_4 3




THIS EXERCISE FORM IS [MPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are in any doubt about the action you should take, you should consult an
independent financial adviser who, If you are taking advice in the United Kingdom, 15 duly
authonised under the Financial Services and Markets Act 2000 or an appropniately authonsed
independent financial adviser if you are 1n a temitory outside the Umted Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the “Scheme”) under which you were granted an EMI option (the "EMI Option™)
have the same meaning an this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited ("NewCo")

I sEAN - Telwen (tnsert nume) wuth national nsurance
number YM 3N\1 .04 (1msert nanonal insurance number) hereby give notice to the
Company that { wish to exercise my EMI Option to acqure . 333 ordinary

shares in the capital of the Company under the Scheme on the terms set out in this Exercise Form
(incorporating the Terms and Conditions overleaf)

I agree that the shares which 1 acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated {7 May 2007 ("Put and Call Option Agreement”) be transferred 10 NewCo mn
consideration of the 135ue to me of ordinary shares in NewCo 1n the ratio of one for one.

The exercise price of my EMi Option 1s to be covered by (tick applicable box)
D the enclosed cheque for £ as payment nt full, or

an applicatron for finance sufficient 1o cover the exercise price due on the terms set out
overleaf

| conftrm that 1 am exercising the EMI Option as beneficial owner/personal representative of the
hotder' and not as trustee or nominee for any other person

In witness of which [ have executed this exercise form as a deed and have delivered 1t upon

dating 1t WE HEREBY CERTIFY
THIS TQ BE A TRUE AND
ACCURATE COPY QF
THE ORIGINAL

et il o ....

HERBERT SMITH LLP
Exchange House
Prmrose Straet

London EC2A 2HS

Date...?ﬁ!.JH{g..zﬁH........

' 1€ you are signing as a legal personal represeniative of the Qptionholder you should fodge a sealed copy of
ihe Probate or Leners of Adminustranion as evidence of your apphication

07719368 4 ]




SIGNED AS A DEED by

)
) 4 = =~
1n the presence of: ) D T o

Nk B B WO A

Name of witness™ R PPRC STt FU NS

| A
Signature D PN
AddreSS' L :f(_. N D . JR LG g:'"

-)_n o ‘-I‘S’ML"’ P T IR 2 @ Kt 8

Occupation P R

Terms and Conditions

Exercise ot the EMI Option shatl take etfiect immudintely prior to the serving of the calt opnion or the put option notice
under the Put and Call Option Agreement (which may only happen after the conditions i the Put and Call Option
Agreement have been sausfied)

The optionholder nomed overleaf hersby agrees with the compony with which he/she has histher contract of employment
{the “employer™) that pursuant to section 431(1) of the Income Tax (Earnings and Pensions) Act 2003 ("ITEPA"), all of
the sharey in the Company which are acquired pursuant ta this Exercise Form (which are employment-retated restricted
secunties by teason of sections 423 and 424 of TTEPA), and their market vatue, wiil be weated a3 1f they are not resincied
secuntics for the relevant tax and Natioaa! Insurance purposes and that secttons 425 to 430 ot ITEPA do not apply

Should the value of the securiues tall tollowing thewr acquisition, 1t 1s possible that income tax and National Insurance
contributions (where the secunties are Readily Convertible Assets) that would have ansen because of any future chargeable
event (in the ubsenve ot an election) may be less than the sncome ta/National Insurance due by reason of this election There

s no ncome tax/ Natienal Insurance reltef available should this be the case

The above clection shall form Part A ot a Joint Election” and shal) become irrevocable upon Lhe acquisitton of the
secunnes 1o whech this election relates  [n signing this Nonce of Exercise (which incorporates the above jount electton)
the optionholder agrees to be bound by 1ts terms as stated above

The Opuon Agreement under which the EMI Option was granied shall ¢ease to be vald after the effective date of the
excrcise of the EMI Option

The Optionholder named overleaf hereby authonses each ot the Company and any director of the Company as histher
attorney lo execute any documentation requited to give etfect to the transler of the shares in the Company acquired on the
exercise o the EMI Option to NewCo for the consideranon set out overleaf and deliver any document and do any act or
thing which the attorney, in has absolute and untettered discretion considers necessary or desirable n order to give etfect
10 my wstauctions on this, mcluding, without limitation. the <xecution of any wotien resolution of the Company ta
authonse the grant of any security over 1ts assets by the Company

Subject 1o the provisions sct oul below in relation (@ a loan, a share certificate 1n respect of the NewCo shares acquired
shail be seat to the address set oul overleaf within 28 days of the eftective date ol the restructuning (1 ¢ the date on which
all of the shares in the Company are translerred to NewCo)

Where the Optionholder named overleaf has applied for finance in order 10 exercise the EMI Opuion (the "Loan”)

+ The Company shall loan sufficient momes i order 1o cover the exermse pnce of the EMI Option 10 the
Optionhotder and shall, on behalt ot the Optionholder, apply sech momes in the payment ol the exercise price at the
ume that the EMI Opiton 15 exercised

. {he Loan shall not bear interest

¢  The Loan shall be immediately repayable upon the carliest ot (1) a flotation of the Company {or ather cvent which
provides tor the shares ocquired pursuant to the exercise of the EME Option to be sold for cash), (1) the

* The witness should be over |8 years old and not related to you
1 Purt B of the section 431 ITEPA eleciton fthe "Jomi Election”) shall be eniered into by the employer

[N
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Optionholder ceasing to hold employment within the Company's group, and (1) the 12 month anniversary of the
date of exeruise ot the EMI Option

¢  The Optionholder hereby authoriscs the Company as hivher attomey. 1n default of repayment of the Loan on the
terms above, 10 {1) deduct from the Opuonholder's salary or other momies whatsoever owed to the Optionholder by
the Company such amount as shall be sulficient to discharge the Loan, and/or (u) 1ake such acuions as may be
necessary in order to effect a sale of sufficient of the shares acquired by the Opuronhelder on the exercise ot the EM!
Opuon (or NewCo shares representing the same tollowing a transfer of such shares to NewCo) to discharge the Loan
and the Opuionholder hereby authonses cach ol the Company and any director of the Company 10 execute any
documentation required to give effect to such sale

«  The share cernificate in respect ot NewCo shares referred (o above shall not be sent to the address set out overleaf
but shall be retained by the Company until the date on which the Optiopholder has discharged the Loan

Where the Opuionholder completes this form but does not enclose a cheque sufficient to caver the full exercise price, the
Optionholder shall be deemed to have applicd tor a Loan on the terms sei qut above

The Opuenholder hereby contirms that all powers of attomey and authonuies heren are given by way of secunty lor the
performance of the Oprionholder's obligations and are irrevocable in accordance with Section 4 of the Powers of Attormey
Acl 1971 The Optionholder hereby undertakes to confirm and ranfy any action properly or tawfully taken on his/her
behalf by any attomey appointed by or pursuant to this document

[P

1071719781 4




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are in any doubt about the action you should take, you should consult an
independent financial adviser who, if you are taking advice in the Umted Kingdom, s duly
authorised under the Financial Scrvices and Markets Act 2000 or an appropnately authorised
independent financial adviser if you are n a ternitory outside the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group L:mted Share
Option Scheme (the “Scheme") under which you were granted an EMI option (the "EMI Option”)
have the same meaning n this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Monaeysupermarket.com Financial Group Limited (the "Company™)
Precis (2682) Limuted ("NewCo")

[ CRad MR (insert name) with national insurance
number M ACA 4y LB (msert natanal msurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquere 355 ordinary

shares 1n the capital of the Company under the Scheme on the terms set out in this Exercise Form
(incorporating the Terms and Conditions overleaf)

{ agree that the shares which [ acquire on the exercise of my EMI Opuon shall, immediately
following completion of the put and call agreement between NewCo, Stmon Nixon and Duncan
Cameron dated {7 May 2007 ("Put and Call Option Agreement") be transferred to NewCo in
consideration of the ssue to me of ordinary shases 1n NewCo 1n the ratio of one for one

The exercise price of my EMI Option 1s to be covered by (tick applicable box)
D lhe enclosed cheque for £ as payment n full, or

D an apphcation for finance sufficient to cover the exercise price due on the terms set out
overleaf

I confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which [ have executed this exercise form as a deed and have deiivered it upon

dating 1t. WE HEREBY CERTIFY

THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

HERBERT SMITH LLP
Exchange House
Pnmrose Street

London EC2A 2HS

Cate..94, JM-Ig 253

' If vou are signing as a legal personal representative of the Ophionholder you should lodge a sealed copy of
the Probate or Letters of Admnistration as evidence of your application

10 7T19361 4 {




SIGNED AS A DEED by

in the presence of ) i S e

Name of witness? L

Signature ‘ A
Address WiMe L EE Ak
oHeErTal (i3 S
‘ - 1
Occupation K TrnT

Terms and Conditions

Exeruse of the EMI Option shail take effect immediately prior to the serving of the call option or the put option notice
under the Put and Call Option Agreement (which may only happen after the conditions i the Put and Call Option

Agreement have been satistied)

The opuionholder named overleat hereby agrees with the company with which he/she has his/her contract of employment
{the "employer") that, pursuant 1o section 431(1) ot the [ncome Tax (Eamings and Pensions) Act 2003 {"ITEPA"), all of
the shares in the Company which are acquired pursuant to this Exercise Form (which are employment-reloted restncted
secunties by reason of sections 323 and 424 of ITEPA). and their market vajue, will be treated as 1l they are not restricted
securtties for the relevant tax and National Insurance purposes and that sections 425 to 430 of [TEPA do not apply

Should the value of the secunmes tall tollowing thewr acquisinon, 1t 15 possible thay income lax and Nanonal Insurance
oninbutions (where the securities are Readily Convertible Assets) that would have arisen because of any future chargeable
event (in the ebsence of an election) may be less than the income tax/National lnsurance due by reason of this elecnon There
15 no income tax/ Nanonal Insurance relief available should this be the case

The above ¢lection shall torm Part A of o Joint El:cuon" and shall become urevocable upon the gequisition of the
secunties to which this election relates  1n signing thus Notice of Exercise (which incorporotes the above joint ¢lection)
the optionholder agrees to be bound by its terms as staled above

The Option Agreement under which the EMI Opuion was granted shail censa to be vahd afer the etfective date of the
exercise of the EMI Opion

The Optionholder named overleaf hereby authonses each of the Company and any director of the Company as his'her
attorney 1o execute any documentanon required to ive etfect to the ransfer of the shares 1n the Company acquired on the
exercise of the EM1 Option 10 NewCo tor the constderation sct out overleat and deliver any document and do any act or
thing which the attorney, 1n his absolute and unfettered discretton considers necessary or desirable in order to give effect
v my instructions on this, including, without Lmitation, the exccution of any wnilten resolution of the Company to
authonse the grant of any secunty over its assels by the Company

Subyect to the provisions set out below in fefaiton 10 8 foan o share cernficate in respeet of the NewCo shares acquired
shall be sent to the address set out overleal within 28 days ol the eftecuve date of the restructunng (1 the date on which
all of the shares i the Company are transterred to NewCo)

Where the Optionholder named overleaf has appiied for finance in order to exercise the EMI Opuion {the "Loan™)

s The Company shall loan sufficient momics m order 1o cover the exercise price of the EM! Opuion to the
Opuionholder and shali, va behalf of the Optionholder, apply such montes n the paymens of the exervise pnce at the
nme that the EMI Option 15 exercised

e The {,0an shall not bear interest

«  The Loan shall be immediately repayable upon the earhest of {1) a flotation of the Company (or other eveni which
provides for the shares acquired pursumnt 1o the excrase of the EMI Option 1o be sold lor cash), i) the

? The witness should be over 18 years old and not related to you
! Puri B of the section 431 ITEPA eleciion (the "Jownt Election”) shall be entered into by the emplover

tJ
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Opteonholder ceasing to hold employment within the Company's group, and (in} the 12 month anniversary of the
date of exercise of the EMI Option

¢ The Opuonholder hereby authorises the Company as hisher attomey. in default of repayment of the Loan en the
terms above, to (1) deduct from the Opuonholder’s salary or other monies whatsoever owed to the Opuionhatder by
the Compzany such amount as shall be sufficient to discharge the Loan, and/or (n) tzhe such actions as may be
necessary o order to eifect a sate of sufficient of the shares acquired by the Optionholder on the exercise of the EMI
Qption (or NewCo shares representing the same following a transfer of such shares to NewCo) to discharge the Loan
and the Opuonhuolder hereby authonses cach of the Cumpany and any director of the Company 10 execute any
documentation required to give ¢ilfect to such sale

¢  The share ceruficate o respect of NewCo shares referred to above shall not be sent to the address set out overieal
bui shall be retained by the Company until the date un which the Cpuionholder has discharged the Loan

Where the Optionholder completes this form but docs not enclese a cheque sufficient 1o cover the full exeraise pnce the
Opuionholder shall be deemed to have applied tor s Loan on the terms set out above

The Opuionholder hereby confinms that all powers of attomey and authorities heresn are given by way of secunty for the
pertormance ot the Optionholder’s ablhigations and are urevocable s sccordance with Section 4 of the Powers of Attomney
Act 1971 The Optionholder hereby undertakes to confirm and ranty any action properly or lawfully taken on his'her
behalf by any attermey appeinted by oc pursuant to thus document

107719361 _4 3




THIS EXERCISE FORM 1S IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are 1n any doubt about the action you should take, you should consult an
independent financial adviser who, of you are taking advice in the United Kingdom, 15 duly
authonised under the Financial Services and Markets Act 2000 or an appropnately authorised
independent financial adviser if you are 1n a termitory outside the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limtted Share
Option Scheme (the "Scheme") under which you were granted an EMI option (the "EMI Option")
have the same meaning in this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited {the "Company")
Precis (2682) Limited ("NewCo'')

I ALAN CROETY (msert name) with national nsurance
number -~ %M % 235 (ysert natonal nsurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquire TS . ordinary

shares in the capial of the Company under the Scheme on the terms set out in this Exercise Form
(incorporating the Terms and Conditions overleaf).

| agree that the shares which | acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement beiween NewCo, Simon Nixon and Duncan
Cameron dated |7 May 2007 ("Put and Call Option Agreement”) be transferred to NewCo 1n
considerauion of the issue to me of ordinary shares in NewCo in the ratio of one for one

The exercise price of my EMI Optton is to be covered by (tick apphcable box)
[:] the enclosed cheque for £. as payment 1n full, or

D,ﬁppllcanon for finance sufficient to cover the exercise price due on the terms set out
overleaf

I confirm that 1 am exercising the EM] Option as beneficiai owner/personal representative of the
holder! and not as trustee or naminee for any other person

In witness of which [ have executed this exercise form as a deed and have dehvered 1t upon

dating 1. WE HEREBY GERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

.. etony dnaitt, (1€

! ERBERT SMITH LLP
Exchange House
Primrose Street

London EC2A 2HS

Bate..%&l}lﬂ'ﬂ‘..m....

' if you are siging as a fegal personal representative of the Opuonholder you should lodge a sealed copy of
the Probate or Letters of Administranon as evidence of vour application

17719361 4 |




SIGNED AS A DEED by

in the presence of

Name of witness® J& .

Signature . )()

Address A OAE .‘ Lo DEE Ty
LHETER (i3 Sux

Occupation. L A ColnTANVT

Terms and Conditions

Fxercise of the EMI Option shall take etfect immediazely pnoe to the serving of the call opuion or the put aption notice
under the Put and Call Option Agreement {which may only happen after the condstions i the Put and Call Option
Agreement have been satisticd)

Jhe optionholder named overleaf hereby agrees with the company with which he/she has his/her contract of employment
(the "employer”) that, pursuant 1o secuon 431(}) ol the Income Tax (Earnings and Pensions) Aci 2003 ("ITEPA™), all ot
the shares in the Company which are acquired pursuant ta this Exercise Form (which are employment-related restricted
securities by reason of sections 423 and 424 o ITEPA) and their market value will be treated as 1f they are not restricted
secunties tor the relevant tax and National fnsurance purposes and that sections 425 to 430 of ITEPA do not apply

Should the value of the secuntics tall tollowing their acqusition, it 1§ possible that income tax and National Insurance
contnibutions (where the sccunities are Readiy Convertible Asssts) that would have arisen because of any future chargeable
event (in the absence ot an election) may be less than the income tax/Nattonal insurance due by reason ot this election There
15 N0 income 1ax/ National [nsurance reliet available should this be the case

T'he above ¢lection shall form Part A of a Joint Elc\:uorx3 and shall become yrevocable upon the acquisition of the
secunties 10 which this eleciton relates  In signing is Nouice of Exercise (whith incorporates the above yomnt election)
the optionholder agrees to be bound by its terms as stated above

The Option Agreement under which the EMI Option was granted shall cease to be vahd after the etfective date of the
exercise of the EMI Option

The Optionhiolder named overleaf hereby authonses cach ot the Company and any director ot the Company as mis/her
attomey (o execute any documentation required to give £ffect to the iranster of the shares tn the Company acquired on the
exercise of the EME Opiion to NewCo for the consideration set out averleaf and deliver any document and do any act or
thing which the atterney, in his absolute and unfettered discretion considers necessary or desirable in order to give effect
te my nstructigns on thus, incleding, without imitation. the execuuion of any written resolution of the Company to
authorise the grant of any secunty over its assets by the Company

Subjevt 1o the provisions set vul below m relation 10 a loan, 2 share certiticate 1n respect of the NewCo shares acquired
shall be sent 10 the address set out overleal within 28 days af the eifecuive date of the restructunng (1 ¢ the date on which
all ot the shares i the Company are transterred 10 NewCo)

Where the Optionholder named overleaf has applied for finance o order (0 exercise the EMI Option (the "Loan™)

» The Company shall lvan sullictent monwes i order to cover the exerrise pnce of the EMI Option to the
Optionholder and shall, on behalf of the Oplionholder, apply such monies in the pay ment of the ¢xercise price at the
ume that the EMI Opuion 1s exeruised

«  The Loan shall not bear intersst

e  The Loan shail be immediately repayable upon the carliest ot (1) a flotarron of the Company (or other event which
provides tor the shares acquired pursuant to the exermise of the EMI Opuon to be sold tor cash), (u) the

* The witness shauld be over 18 years old and not related 1o you
YPurt B of the section 431 ITEPA election (the "Joint Election”} shall be entered inio by the employer

i
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Optionholder ceasing to hold employment within the Company's group, and (it) the 12 month anmversary of the
date of exercise of the EMI1 Oplion

*  The Optionholder hereby authorises the Company as his/her attomey, i defauil of repayment of the Loan on the
terms above, 10 (1) deduct from the Optionholder’s salary or other monies whatsoever owed to the Optionholder by
the Company such amount as shall be sufficient to discharge the Loan, and/or (i) take such actions as may be
necessary in order to effect a sale ot sufficient of the shares acquired by the Optionholder on the exercise of the EMI
Option (or NewCo shares representing the same followang a transfer ot such shares to NewCo) to discharge the Loan
and the Optionholder hercby authunses eich of the Company and any director of the Company fo exccute pny
Jocumentation required to give ettect io such sate

s  The share certificate 1n respect of NewCo shares refemred to above shall not be sent 10 the address set oul overleafl
bui shall be retaned by the Company unul the date on which the Optionholder has discharged the Loan

Where the Optionholder completes this form but does not enclose a cheque sufficient to cover the full exercise pnice. the
Optionholder shall be deemed 1o have applied for a Loan on the terms set out above

The Opuionhelder hercby contirms that abl powers of attorney and authonities herein are given by way of sccunty for the
pertormance af the Optionholder's obliganons and are irrevocable in accordance with Section 4 of the Powers of Attomey
Act 1971 The Optionholder hereby undertzhes to confirm and ratfy any action properly or lawfully taken on hus/her
behalf by any attorney appointed by or pursuant to this document.

17719381 _4 k)




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are i any doubt about the action you should take, you shouid consult an
mndependent financial adviser who, if you are taking advice in the Umited Kingdom, s duly
authotised under the Financial Services and Markets Act 2000 or an appropriately authonsed
independent financial adviser if you are in a terntory cutside the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme”) under which you were granted an EMI option (the "EMI Option")
have the same meaning in this form unless the context requires othcrwise

EMI OPTTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company™)
Precis (2682) Limited ("New(o")

[, MICRY v RWAM (insert nrame) wuh natonal nsurance
number ‘wM e 3w 2720, (insert national msurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquire S ordinary

shares in the capital of the Company under the Scheme on the terms set out 1n this Exercise Form
(incarpocating the Terms and Conditions overleaf)

| agree that the shares which | acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated 17 May 2007 ("Put and Call Option Agreement") be transferred to NewCo in
consideration of the 1ssue to me of ordinary shares 1n NewCo 1a the ratio of one for one

The exercise price of my EMI Option 15 to be covered by (tick applicable box)
D the enclosed cheque for £ as payment n futl, or

an application for finance sufficient to cover the exercise price due on the terms set out
overleaf

[ confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

[n witness of which ! have executed this exercise form as a deed and have delivered i1t upon

dating ot
WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY QF
THE ORIGINAL

HERBERT SMITH LLP
Exchange House
Prmrose Street

London EC2A 2HS

2 by (OBF-.....
' If you are signing as a legal personal representative of the Optionhiolder vou should 10dgb§‘s§a1%{é% Z
the Probate or Letters ot Administration as evidence of your appircation
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SIGNED AS A DEED by ) "\ \l\<1 e
|

\‘L.---: ) ===
in the presence of ) T )
)“‘*’m . - &€ M Lo =

T

i~ Ny )
Name of witness> ..6{&. Cmy {U)B..
Signature. . .{IL"’.“{"."“"}LF i,

Address’ CLfudde UL ITE Al
(M | (U3 Sux

Qccupation . ’l‘(.cé CaNTHT

Terms and Conditions

Execarse of the EMI Option shall take effect immediately prior to the serving of the call option or the put option noltee
under the Put and Call Option Agreement (which may only happen aftes the condtions in the Put and Call Option
Agreement have been satisfied)

The optiouholder carmed overleaf herchy agrees with the company with which hefshe has tus/her contract of employment
{(the "employcr™) that, pursuant to sectwn 43 1{1) of the [ncome Tax (Earnings and Peasions} Act 2003 (“[TEPA™}, all of
the shares in the Company which are acquired pursuant (o this Exercise Formn (which are employment-related restncted
securities by reason of sections 423 and 424 of ITEPA), and their market value, will be treated as if they are not restricted
secunities for the relevant tax and Nattonal [nsurance purposes and that secttons 425 to 430 of ITEPA do not apply

Should the value of the sceurties fali following their acquisifion, it 13 possible thar income tax and National [nsurance
contnbutions (where the secunties are Readily Convertible Asscts) that would have arisen because of any future chargeable
event (in the absence of an electian) may be tess than the income 1ax/Nauonal [nsurance duc by reason of this election There

15 no income tax/ National {nsurance relief available should this be the cose

The above election shall form Pam A of'a Jent Ele«:uonJ and shall become urevocable upon the acquisinion of the
securittes to which this election relates In signing this Notice of Exercise (which incorporates the above joint election}
the opuenholder agrees to be bound by its terms as stated above

The Option Agreement under which the EMI Opuon was granted shall cease to be valid after the effective date ot the
exercise of the EM! Opuon

The Qpuonholder named overleal hereby authonses each of the Company and any director of the Company as hisher
attorey to execule any documentation requered o give effect to the wransfer of the shares (n the Company acquired on the
exeraise of the EME Option to NewCo for the consideration set out overleaf and dehver any document and do any act or
thing which the artorney, 1n Yus absolute and untentered discretion considers necessary or desirable 1n order 1o give effect
to my nstruchons on s, including. without hmitanon, the exccutton o} any wrilien resolution of the Company to
authonse the grant of any secunity over its assets by the Company

Subject t0 the provisions set out beluw in relatzon to a loan, a share certiiicate in respect of the NewCo shares acquired
shall be sent to the address set out overtea within 28 days of the eftective date ot the restructuring (1 ¢ the date on which
all vf the shares in the Company are transterred to New Co)

Where the Opuonholder named overleat has applied for finance in order to exercise the EMI[ Option (the "Eoan”)

s The Company shail loan sufficient montes 1 order to cover the exeraise pnce of the EMI Opuion to the
Opnernholder and shall on behalt of the Opuionholder apply such monies in the paymens of the exercise price at the
tme that the EMI Option 15 exercised

»  The Loan shal! not bear mterest

»  The Loan shall be immediately repayable upon the earhest of {1) a Netanion ol the Company {or other event which
provides for the shares acquired pursuant 10 the exercise of the EM] Opuon to be sold tor cash) () the

* The witness should be over 18 years old and not refated to you
' Purt B of the section 431 ITEPA election (the "Jownt Efection”) shall be entered into by the employer

tJd
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Optionholder ceasing to hold employment within the Company's group, and (1n) the 12 month anniversary of the
date ot ¢xercise of the EMI Opuion

+  The Optionholder hercby authorises the Company as his‘her attomey. in default of repayment of the Loan on the
terms above, to (1) deduct from the Optionholder’s salary or other momies whatsoever owed 10 the Optionhotder by
the Company such amount as shall be suffictent to discharge the Loan, apd/or {11} 1ake such actions as may be
necessary in order to effect a sale of sulTicient of the shares avquired by the Optionholder on the exercise of the EMI
Opnion (or NewCo shares representing the same following a transfer ot such shares to NewCo) to discharge the Loan
and the Optionholder hereby authonses each of the Company and any director of the Company o execute any
documentanan required 10 give ctfect to such sale

= The share certiticate in respect ot NewCo shares reterred o above shall not be sent to the address set out overleaf
but shall be retained by the Company unul the date on which the Opnonholder has discharged the Loan

Where the Optionhelder completes this form but Joes aot enclose a cheque sutficient to cover the full exercise pnce, the
Optionhoider shall be decmed to have applied for a Loan on the terms set out above

The Optionholder hereby confirms thal all powers of attomey and authonties heren are given by way of secunty for the
performance of the Optionholder's obligations and are yrevocable in accordance with Section 4 ot the Powers of Attorney
Act 197} The Opuonholder hereby undenakes Lo confirm and ranly any action properly or lawfully taken on histher
behalt by any attorney appointed by or pursuant to this document

&de
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THIS EXERCISE FORM S IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are in any doubt about the action you should 1ake, you should consult an
independent financial adviser who, 1f you are taking advice n the United Kingdom, 15 duly
authonised under the Financial Services and Markets Act 2000 or an appropriately authorised
independent financial adviser if you are in a territory outside the United Kingdom

Words and expressions defined n the Moneysupermarket com Financsal Group Lymited Share
Option Scheme (the "Scheme") under which you were granted an EMI option (the "EMI Option”)
have the same meaning 1 this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited ("'NewCo")

1 Terem’ o0 . (insert name) with national insurance
number {1 OYVE2C (tnsert national msurance number) hereby give notice 10 the
Company that | wish to exercise my EMI Option to acquire V5 ordinary

shares tn the capital of the Company under the Scheme on the terms set out n this Exercise Form
{incorporating the Terms and Condtions overleaf)

1 agree that the shares which | acquire on the exercise of my EM] Option shall, immediately
foltowing completion of the put and call agreement berween NewCo, Simon Nixon and Duncar
Cameron dated 17 May 2007 {"Put and Call Option Agreement”) be transferred 10 NewCo 1n
consideration of the issue to me of ordinary shares in NewCo in the ratio of one for one

The exercise price of my EMI Option 15 to be covered by (tick applicable box):
E] the enclosed cheque for £ as payment in full, or

an apphication for finance sufficient to cover the excreise price due on the terms set out
overleaf

[ confirm that [ am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

[n witness of which [ have executed this exercise form as a deed and have delivered 1t upon
dating 1t

WE HEREBY CERTIFY

THIS TO BE A TRUE AND
ACCURATE COPY OF |
THE ORIGINAL .1
-.-.-.-ﬂm--ﬁ%é&ﬁ-“
HERBERT SMITH LLP

Exchange Housa A
Primrose Street %
{ondonEC2AZHS .3

Dale....‘.?.‘?.dﬂ’g..zm.........-

' If you are signing as a legal personal representative of the Optionholder you should lodge a scaled copy of

the Probate or Leniers of Administration as evidence of your application

1YITING1 4
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SIGNED AS A DEED by

in the presence of* !

) £
Dk 130 AL Yoo 3

Name of witness® Mol CWVLE N eA Y
) ~ \
A
Signature: Co AT ]
A o~
Address’ = bl LS

TwKLEY (a7t INK

.

Occupation N T wT

Terms and Conditions

Exercise of the EMI Option shall 1ake efTect immediately prior to the serving of the call opuon or the put ophian notice
under the Put and Call Option Agreement (which may only happen after the conditions in the Put and Call Option
Agreement have been satistied)

The opriopholder named overleal hereby agrees with the company with which he/she has his/her contract of employment
{the "employer”} that. pursuant to secuion 43 1{1) ol the Income Tax (Eamings and Pensions) Act 2003 {"ITEPA™). ali of
the shares i the Company which are acquired pursuant o this Excrcise Form (which are employment-related restncted
securtlies by reason ol sections 423 and 424 of ITEPA), and thewr market value, will be treated as 1f they are not resincted
securilies for the relevant tax ond National Inserance purposes and that seciions 425 1o 430 of ITEPA do novapply

Should the value o! the securities fall lollowing their acquisition, it 13 possible that income tax and Natsonal Insurance
contributions (where the securties are Readdly Convertible Assets) that would have ansen because of any future chargeable
event (in the zbsence of an election) may be less than the income tax/National Insurance due by reason of this election There
15 o income tax/ Natronal Insurance relief avaslable should this be the case

The above election shall form Pan A of 3 Joim Election’ and shall become srevocable upon the acquisiion of the
securities to which this election relates  {n signang this Notice of Exercise {which incorporates the above jomnt clection)
the opuenhelder agrees t be bound by tts terms os stated above

The Option Agreement under which the EMI Opuion was granted shall cease to be volid after the effective date of the
enercise of the EM{ Option

The Optionholder named overleaf hereby authorises each of the Company and any director of the Company as histher
awomney (0 execule any documentation required to give effect 10 Lhe transfer of the shares i the Company acquired on the
exercise of the EMI Opuion to NewCo for the consideration sct cut overleaf and deliver any document and do any act or
thing whech the sttorney 10 his absolute and unfettered discretion considers necessary or destrable in erder to give effect
to my instructions on this. including, without imiation, the execution of any wntten resotulion of the Company to
authonse the grant of any security over its assets by the Company

Subject to the provisions sei out below in gelation to a loan. a share certtficate tn respect of the NewCo shares acquired
shall be sent to the address set out overfeat within 28 days of the effective date of the restructuring {r¢ the date on whech
ai) of the shares in the Company are transterred to New(o)

Where the Optionholder named overleat has applied for finance i order to exercise the EME Opuion (the "Loan™)

«  The Company shali loan sufticient monies in order to cover the exercise prce of the EMI Opuon to the
Optronholder and shall, on behatf of the Optionholder, apply such moniss in the payment ot the exercise price at the
ume that the EM] Option 15 exercised

a«  The Lonn shall not bear mterest

o The Loan shalt be immediately repayable upon the carliest of (3) a flotation ot the Company (or other cvent which
provides for the shares acquired pursuant o the exerase of the EMI Option 10 be soid for cash) (u) the

* The witness should be over 18 years old and not refated to you
' Purt B of the section 431 ITEPA election (the “Jomnt Election”) shall be ensered into by the employer

107719361 _4 2




Optionhalder ceasing to hold employment within the Company’s group, and (1) the 12 month anniversary ot the
date ot exercise ot the EMI Opuon

*  The Opuanholder hereby authonses 1he Company as ms/her attomey, 1n default of repayment of the Loan on the
teams above. to (s) deduct trom the Optionholder's salary or other monses whatsoever owed to the Optiotholder by
the Company such amount as shall be sufficient to discharge the Loan, and/or (u) take such actions as may be
necessary in order to effect a sale of sutficient of the shares acqusred by the Optionhalder on the exercise of the EMI
Opuion (or NewCo shares representing the same tollowing a transfer of such shares to NewCo) to discharge the Loan
and the Cpuonholder hereby autharnses cach of the Company and any dwecior of the Company to execute any
documentation required to give effect 1o such sale

*  The share ceruficate in respect of NewCo shares referred to above shall nor be sent to the address set out overleaf
but shall be retamed by the Company untst the date on which the Optionholder has discharged the Lozn

Where the Optionholder completes this form but does not enclose a theque suffictent to cover the full exercise pnee, the
Opuionholder shall be deemned to have applied for a Loan on the terms set out above

The Opuonholder hereby confirms that all powers of attorney end nuthonues herein are given by way of securnty tor the
performance ol the Optonholder's abhgations and are imevocable in eecordance with Section 4 of the Powers of Allomey
Act 1971 The Opuonholder hereby underakes Lo conftrm and mufy any acton properly or lawtully taken on lu/her
behalf by any attorney appointed by or pursuant to this document

10771961 4 3




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are n any doubt about the action you should take, you should consult an
independent financial adviser who, if you are taking advice in the United Kingdom, s duly
authorised under the Financial Services and Markets Act 2000 or an appropnately authonsed
independent financial adviser 1f you are in a terntory outside the United Kingdom

Words and expressions defined in the Moneysupermarket com Frnancial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EMI opuon (the "EMI Option®)
have the same meaning (n this form unless the context requires otherwise

EM1 OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited ("NewCo'")

1 PALL | deuwCn TY ] . (msert name} with national msurance
number ™ & 932k (insert national msurance number) hereby give notice 10 the
Company that | wish to exercise my EMJ Opuion 1o acquire . L) . ordwmary

shares in the capital of the Company under the Scheme on the terms set out in this Exercise Form
(incorporating the Terms and Conditions overleaf}

{ agree that the shares which | acquire on the exercise of my EMI Option shall, immediately
following completion of the put and calt agreement berween NewCo, Simon Nixon and Duncan
Cameron dated }7 May 2007 ("Put and Call Option Agreement”) be transferred to NewCo in
consideration of the 1ssue to me of ordinary shares in NewCo 1n the ratio of one for one

The exercise price of my EMI Option s to be covered by (tick applicable box)
the enclosed cheque for £ "\ 5, 120 as payment wn full, or

D an appheation for finance sufficient to cover the exercise price due on the terms set out
overleaf

i confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which I have executed this exercise form as a deed and have dehivered 1t upon

dating it

WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

HERBERT SMITHLLP
£xchange House
Pramrose Straet

London EC2A 2HS

Date..24. %W ...... .

! [€ vou are sigrung as a legal personal representative of the Optiontiolder you should lodge a sealed copy of
the Probate or Letters of Administration as evidence of your apphcation

1077 19614 )




SIGNED AS A DEED by

tn the presence of*

Daks,!
Name of witness. DL o AEAT LS
Signature W '.‘:3"'-"&:’\.- RV
Address R i an S
R Ty
Occupation Solun RS ..
. Terms and Canditiouns
. Exeraise of the EMI Option shall take effect immed:ately prior to the serving of the call option or the put option notice
under the Put and Call Option Agreement {which may only happen after the condttions in the Put and Call Option

Agreement have been satistied)

The optionholder named overleal hereby ngrees with the company with which hefshe has tus/her contract of employment
(the "emplover”) that pursuant to secton 431( 1) ot the Incame Tax (Earmngs and Penstons) Act 2003 {"[TEPA™, all of
the shares in the Company which are scquired pursuant to this Exercise Form (which are employment-related restricted
securities by reason of sections 423 and 424 of ITEPA). and therr market value, will be treated os 1f they are not restricied
securitics for the relevant tax and National {nsurance purposes and that sections 425 to 430 of ITEPA do not apply

Should the value ot the securities fall tollowing thesr scquisition, it 1s posstble that income tax and Natioral Insurance
contributions (where the secunties are Readity Convertble Assets) that would have ansen because of any future chargeable
event (1n the absence ot an electron) may be less than the income tax/Nattonal Insurance due by reason of this clection Fhere
15 no 1ncame tax/ National Insurance relief available should this be the case

The above election shalt form Part A of a Joint Election’ and shall become urevocable upon the acquisition of the
secuniies 10 which this election relates  En sigming this Notice of Exercise {which incorporates the above jomnl clection)
the optionholder agrees 10 be bound by s 1erms os stated sbove

The Oplion Agreement under which the EMI Option was granted shall cease to be valid afler the effecuve date of the
exercise of the EMI Opuon

. The Optignholder named overleal hereby authonses cach of the Company and any drectar of the Company as husther
attorney to execute any documentation required to give etfect to the transfer of the shares n the Company acquired on the
gxererse of the EMJ Opuon to NewCo for the consideratton set out overleaf and deliver any document and do any act or
. thing which the attorney, 1n his absolute and untetiered discretion consuers nccessary or desirable in order to give etfeet
10 my structhions on this, including, without limuatien the execution of any wrtten resolution of the Company to

authonse the grant of any security over its asseis by the Company

Subject to the provisions set out belaw i relaton {o a loan, a share ceruficate in respect ot the NewCo shares acquired
shaif be sent 10 the address set out overlenf within 28 days of the etfective date of the restructuning (1 ¢ the date en which
al) ot the shares in the Company are trensterred to NewCo)

Where the Optionholder named overleaf has appled for finance tn order 10 exercise the EM! Option (the "Loan™)

¢ The Company shall loan suffictent montes v order to cover the exercise pnee of the EMI Option to the
Optionholder and shall, on behalf of the Optionhakder. apply such montes in the payment of the exercise price at the
time that the EM! Optiont 1s exertised

¢ The Loan shall not bear inerest

e  The Loan shall be immedtately repayable upon the earliest of (1) n Rotaston of the Company (or other event which
provides tor the shares acquired pursuant to the exercise of the EMU Opuion 0 be sold for cash), {1 the

* The witness should be aver [8 vears okd and not related to you
* Part B of the section 431 ITEPA election (the "Joint Election”) shall be entered into by the employer

9
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Opuonholder ceasing to hold employment within the Company’s group, and () the 12 month anniversary of the
Jate of exercise of the EMI QOption

¢ 1he Opuonholder hereby authonses the Company as his/her attomney, n detault of repayment ot the Loan on the
terms above, to (1) deduct trom the Optivcholder’s salary or other momies whatsoever owed (o the Opuonholder by
the Company such amount as shall be sufficient to discharge the Loan, andfor (n) 1ake such actions as may be
necessary m order to effect a sale of sufficient of the shares acquired by the Opuonholder on the exercise of the EMI
Option (or NewCo shares representing the same tollowing a transfer of such shares to NewCo) to discharge the Loan
and the Optronholder hereby authonses each of the Company and any director of the Company to execute any
documentatton required to give etfect to such sale

s The share ceruficate in respect of NewCo shares referred 10 above shall not be sent to the address set out overleat
but shail be retained by the Company until the date on which the Optionholder has discharged the Loan

Where the Optionhelder completes this form but does not eaclose o cheque sufficient to cover the full exercise price, the
Optionholder shall be deemed 10 have applied for a Loan on the terms set qut above

The Optionhoider hereby confirms that all powers of attorney and authonties herewn are given by way of secunty for the

pertormance of the Opnonholder's obligations and are trrevocable 1n accordance with Section 4 of the Powers of Aqomey

Act 1971 The Optionholder hersby undertakes 1o confirm and ratify any action property or lawtully taken on histher
. behalf by any attorney appointed by or pursuant to this document

17710361 3 3




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are 1n any doubt about the action you should take, you should consult an
independent financial adviser who, «f you are taking advice 1n the United Kingdom, 1s duly
authonised under the Financial Services and Markets Act 2000 or an appropriately authonsed
independent financial adviser if you are 1n a territory outside the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EMI option (the "EMI Option™)
have the same meaning 1n this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company™)
Precis (2682) Limited ("NewCo")

{ SAME S ARk . (msert name) with national insurance
number YE&\5¢ 3¢ (insert natonal insurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquire 5 ordinary

shares 1n the capital of the Company under the Scheme on the terms set out n this Exercise Form
{incorporating the Terms and Conditions overleaf)

I agree that the shares which [ acquire on the exercise of my EML Ogption shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated |7 May 2007 ("Put and Call Option Agreement”) be transferred to New(Co n
consideration of the 1ssue to me of ordinary shares in NewCo in the ratio of one for one

The exercise price of my EMI Option 15 to be covered by (tick apphcable box)
D the enclosed cheque for £ as payment in full, or

!/ an application for finance sufficient to cover the exercise price due on the terms set out
overleaf

| confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which [ have executed this exercise form as a deed and have delivered it upon
dating 1t

THE ORIGINAL

ke i AL
HERBERT SMITH LLP

Exchange House
Pnmrose Street
London EC2A 2HS

' IF you are signing as a legal personal representative of the Optionholder you should lodge a sealed copy of
the Probate or Letters of Admuinistration as evidence of your application

1077181 4 |

WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF

Date..%ulj.zm




SIGNED AS A DEED by ) (\
) PR \ -(
y LA -
1n the presence of ..
"‘)J‘ﬁ" 2%- "’..L\..(;n:;

LJERCS M \b DD

Name of witness* a
e Vi)

Signature. - )

Address CQUNALE. L. DEE B
Cﬂﬁ“}?{f&. Cet3 SuX

Occupation YL CunN T.IJTN/T

Terms and Conditions

Exercise of the EMI Option shall take cHect immediaely prior to the serving of the call option or the put option notice
under the Put and Call Option Agreement {which may only happen after the conditions m the Put and Calt Option

Agrecment have been sansfied)

The optionholder named overleaf hereby agrees with the company with which he/she has hs/her contract of employment
{the "employer") that, pursuant to section 431¢1) ot the Income Tax (Earmings and Pensions) Act 2003 ("ITEPA”), all of
the shares 1n the Company which ar¢ scquired pursuan to this Exercise Form (which are employment-related restricted
wecuntics by reason of sections 423 and 424 of ITEPA), and their market value, will be treated as if they are not cestricted
secunties for the relevant tax and National Insurance purposes and that sections 425 to 430 of ITEPA do not apply

Should the velue of the secunties fall following their acquisiton, it 15 possible that (ncome tax and Nationa! Insueznue

contributions {(where the secunities are Readidy Convertble Assets) that would have artsen because of any tuture chargeable

event {tn the absence of an election) may be less than the income tax/Nationat Insurance due by reason of this clection There

1$ 110 ncome tax/ National lnsurance relief availabie should this be the case

The above clection shall form Part A of a Jownt Eection” and shall become irrevocable upon the acquisibon of the
secuntees to which this election relates  [n signing s Notice of Exercise {which incorporates 1he above gjoint clection)
the optionholder agrees 1o be bound by 11s terms os staled above

The Option Agreement under which the EMI Option was granted shall cease to be valid after the cttective date of the
exercise of the EMI Option

The Optionnolder named overteaf hercby authorises cach ot the Company and any drector of the Company as husther
aliormey to execute any documeniation cequired 10 guve effect to the transfer of the shares tn the Company gcquired on the
exereise of the EMI Option to NewCo tor the constderation set out overleal and deliver any document and do any act or
thing which the attomey, in hus absolute and unfenered discretion considers necessary or desirable 10 order (o guve etfect
10 my wstructions on this, mcluding, without himitation, the exccutton of any written resolution of' the Company to
authanse the grant of any secunty over its assets by the Company

Subject 10 the provisions set out below in relation to o loan a share cernficate i respect of the NewCo shares acquired
SJhalt be sent 1o the address set out overluaf within 28 days of the eflectve date of the restructuning (1€ the date on which
all of \he shares in the Company are transterred to NewCo)

Where the Optionkolder named overteat has apphed for finance ia order 10 exercise the EMI Opion (the "Loan”)

» [he Company shall toan sufficient monies 1n order 10 cover the exeraise pnice of the FMI Opuon to the
Optiorholder and shall, on behalt of the Optionholder apply such monics in the payment of the exercise prce at the
time that the EM\ Oplion 15 exercised

e« The Loan shall not bear interest

e  The Loan shall be immediately repayable upon the earhest of (1) a flotation ot the Company (or other cvent which
provides for the shares acquired pursuant 1o the exercise of the EMI Opuon to be sold for cash), (u) the

! The witness should be over 18 years old and not refated to you
! Part B of the section 431 ITEPA eleciion (the "Joint Election”) shall be entered into by the emplayer

J
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Opuionholder ceasing to hold employment within the Company’s group. and (1) the 12 month annrversary of the
date of exercisc of the EMI Option

The Optsonholder hereby authorises the Company as his/her atiomey, 1n default of repayment ot the Loan on the
terms nbove, to (1) deduct trom the Optionhotder's salary or vther monics whatsoever owed lo the Optionholder by
the Company such amount as shail be sufficient to discharge the Loan, andfor (v} tzke such acuons as may be
necessary 1n order to eftect a sale of sufficient of the shares acquered by the Optionholder on the exercise of the EMI
Option (or NewCo shares representing the same following a transter ot such shares to NewCo) to discharge the Loan
and the Optipnholder hereby authorises ench ot the Company and any direstor ot the Company to execuie any
documeniation required 1o give eflect to such sale

The share certificate 1n respect of NewCo shares referred to above shall not be sent to the address set out overleat
but shali be retained by the Company untul 1he date on which the Optionholder has distharged the Loan

Where the Optionholder completes this form but does not enclose a cheque sufficient to cover the full excrcise price the
Opuonholder shall be deemed to have applicd for a Loan on the terms sct oul above

he Optionhelder hereby conlirms that alk powers of attorney and authorities herein are given by way of security for the
performance of the Opuonholder's obligations and are irrevocable i accordance with Section 4 of the Powers of Attorney
ALt 1971 The Opuionholder hereby undertakes 1o contimm and ranty any action properly or lawfully taken on histher
behalf by any attorney appomted by or pursuant to this doecument
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THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are wn any doubt about the action you should take, you should consult an
independent financial adviser who, 1 you are taking advice 1n the United Kingdom, 15 duly
authaeised under the Fiancial Services and Markets Act 2000 or an appropriately authonsed
independent financial adviser tf you are in a territory outside the Umited Kingdom.

Words and expressions defined 1n the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EMI option (the "EMI Option")
have the same meaning tn this form unless the context requires otherwise

EMI OPTION EXERC Q

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited ('NewCo")

{ QILHALD A ARER finsert name) with national insurance
number VO To0 D (insert nattonul insurance number) hereby give notice to the
Company that I wish to exercise my EMI Option to acquire {1<q ordnary

shares in the capital of the Company under the Scheme on the terms set out in thus Exercise Form
{incorporating the Terms and Conditions overleaf)

| agree that the shares which | acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated {7 May 2007 ("Put and Call Option Agreement”) be transferred to NewCo w
constderation of the 1ssue to me of ordinary shares i NewCo n the ratto of one for one

The exercise price of my EMI Option 1s to be covered by (tick applicable box)
D the enclosed cheque for £ as payment in full, or

' an apphcation for finance sufficient to cover the exercise price due an the terms set out
overleal

| confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which | have executed this exercise form as a deed and have dehivered it upon

dating 1t

WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

HERBERT SMITH LLP
Exchange House
Pnmrose Straet

London EC2A 2HS

' If you are signing as a legal personal representateve of the Optionholder you should lodge a sealed copy of
the Probate or Letters of Admuusiration as evidence of your application
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2! lv[ A~
SIGNED AS A DEED by ) 7
)
in the presence of ) .- . .
Do_ﬁ_ v T e iy Peas F
Name of witness®. TERCHY CoDodd
Signature" - i},\‘mm,wﬁ,r%‘]{ .
Address' A e, L b?‘F bANKS
CHeITes,, . Y3 sUK
Occupation. . J‘{—c('. PUNCANT

Terms and Conditions

Exercise vt the EM{ Option shall take eifcct immediately prios te the serving ot the cail option or the put option nolice
under the Put and Call Option Agreement (which may only happen afler the conditions n the Put and Call Option
Agreement hove been satisfied)

The optionholder named overleaf hereby agrees with the company with which he/she has histher contract of employment
(the “"emptoyer™) that, pursuant o scction 433{1) ot the Income Tax (Eamings and Pensions) Act 2003 {"FTEPA™). all of
the shares m the Company which are acquired pursuant to tis Exerciss Form (which are employment-related restrcted
securittes by reason of sectiens 423 and 424 of ITEPA), and thewr market value. will be treated as tf they are not restncted
secunties Jor the relevant tax and Nationai [nsurance purposes and that sections 425 to 430 ot [ITEPA do not apply

Should the value of the secunuics fall following their acquisiuon, it 18 possible that income tax and Nationat Insurance
contnibutions (where the sccunues are Readily Convertible Assets) that would have ansen because of any future chargeable
¢vent (in the absence of an election) may be less than the meome 1ax/National [nsurance duc by reason ol this election There

15 no tncome 1t National Insurance relief available should this be the case

The above election shall form Part A of a Joint Election” and shall become irrevocable upon the acquisitton of the
securities w0 which thus elecuon relates. [n signing thus Notice of Excreise (which incorporates the above jount election)
the optionholder agrees to be bound by 1ts tcrms as stated nbove

‘The Option Agreement under which the EMI Option was granted shall cease to be valid after the effective date of the
exercise of the EMI Option

The Optionholder named overleat hereby authorises ¢ach of the Company and any director of the Company as histher
attorney to execute any documeniation required to give eifect to the transfer of the shares in the Company acquired on the
exerase of the EMI Option to NewCo for the consideration set out overleaf and deliver any document and do any et or
thing which the anorney. in his absolute and unfetered discretion considers necessury ot desirable 1n order 10 gave effect
to my wnsteuctions on this, wcludiag, without limitation, the execubion of any written resolution ot the Company to
authonise the grant ol any sccurity over 115 assets by the Company

Subject to the provisions sct out below i relation to a loan, a share certticate  respect of the NewCo shares acquired
shatl be sent to the pddress set out overleat within 28 days of the elfective date of the restructunng (1< the date on which
all ot the shares n the Company are transferred o NewCo)

Where the Optionholder named overleaf has applied tor tinance tmn order to excrcise the EMI Option (the "Loan™)

¢ The Company shall loan sufficient monics 1n order to cover the exercise price of the EMI Ogption o the
Opnionholder and shall on behalf of the Opttonholder apply such monies 11 the payment of he exercise pnce al the
time that the EMI Option s exercised

¢ The Loan shall not bear interest

e The Loan shalt be immediately repayable upon the earliest of (1) a flatattan ot the Company ter other event which
provides lor the shares acquired pursuant to the exercise of the EM! Option to be sold for cash), {u) the

? The witness should be over 18 years old and not related to you
! Part B of the section 431 ITEPA election (the "Jomnt Election™) shall be entered into by the employer

(RN
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Optionholder ceasing to hold employment within the Company’s group, and (1) the 12 month anniversary ol the
date of exeresse of the EMI Option

»  The Optionholder hereby apthonises the Company as histher attorney, 1 default ot repayment ot the Loan on the
terms above, to (1) deduct itom the Optionholder's salary or cther momes whatsoever awed to the Opuonholder by
the Company such amount as shall be sufficient to discharge the Loan, andfor {u} take such acuons as may be
necessary n order to effect a sale of sufficient of the shares acquired by the Optienholder on the exercise of the EMI
Option (or NewCo shares representing the same following a transfer of such shares o NewCo) 10 discharge the Loan
and the Optionholder hercby authonses each of the Company and any director of the Company to execute any
documentation required ta give etfect to such sale

o The share certificate in respect of NewCo shares reterred to above shall not be sent to the address set out overleal
but shall be retained by ihe Company unuil the date on which the Optianhelder has discharged the Loan

Where the Optionholder completes this torm but does nat enclase a cheque sufficient to cover the full exercise price, the
Optionholder shall be deemed 10 have apphied for a Loan on the terms set out above

The Optionholder hereby confirms that all powers of attorney and authorities herein are given by way ot secunty lor the
pertormance of the Optionholder's obligattons and are irrevocable in accordance with Seciion 4 of the Powers of Altomney
Act 1971 The Optionhalder hereby undertakes to confirm and ratty any actton properly or lawfully taken on hisher
behalf by any attomey apponied by or pursvant (o this document
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THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. if you are 1n any doubt about the action you should take, you shoutd consult an
independent financial adviser who, If you are taking advice n the United Kingdom, s duly
authorised under the Financial Services and Markets Act 2000 or an appropnately authonsed
mdependent financial adviser 1f you are in a termiory outside the United Kingdom

Words and expressions defined in the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EMI option (the "EMI Option”)
have the same meaning in this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Financial Group Limited (the "Company")
Precis (2682) Limited ("NewCa")

! SARETY L TAMES (imseri name) with national nsurance
number ... %G $51067 0 (tnsert nanonal nsurance number) hereby give notice to the
Company that | wish to exercise my EMI Optron to acquire e . ordwnary

shares (n the capital of the Company under the Scheme on the terms set out in this Exercise Form
(incorporatng the Terms and Conditions overleaf)

| agree that the shares which | acquire on the exercise of my EMIU Option shall, immediately
following completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated {7 May 2007 ("Put and Call Option Agreement”) be transferred to NewCo n
constderation of the 1ssue 10 me of ordmary shases i NewCo in the ratio of one for one

The exercise price of my EMI Option s to be covered by (tick apphlicable box)-
D the enclosed cheque for £ as payment tn full, or

M an applcation for finance sufficient to cover the exercise price due on the terms set out
overleaf

| confirm that | am exercising the EM! Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which [ have executed this exercise form as a deed and have delivered it upon

dating 1t
WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

. Howen.. JmaB il
HERBERT SMITH LLP
= .cnange House

i 1.mrose Street
i witaun EC2A 2HS

Late.. Qb July I8 E........

' If you are signing as a legai personal representative of the Optionholder you should lodge a sealed copyof
the Probate or Letters of Adminsstration as evidence of your application
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SIGNED AS A DEED by

e .'/17/ //

- f T -

S et Swgat”

in the presence of

. - Aes e mew dameawa

“

7
Vel eyfs) 7
Name of witness? Il )2 AR LS
Signature e L
Address 0 Jemembma Yae

Ju.“‘w-} PR P Y

Occupation V2N L Y .
Terms and Conditions

Cxercise af the EMLE Qption shall take cflect tmmediately prios to the serving of the call oplion or the put oputon noike
under the Put and Call Option Agreement (which may only happen after the conditions i the Put and Call Option
Agreement have been satisfied)

The optionholder named overiea! hereby agrees with the company with which he/she has his/her contract ol employment
{the "employer”} that, pursuant o section 431(1) of the Income Tax (Eamings and Penstons) Act 2003 ("[TEPA®), ait of
the shares in the Company which are acquired pursuant to this Exereise Form (which are employment-reiated restricted
secunties by reason of sections 423 and 424 of ITEPA), and their market value, will be treated a3 if they are not restricred
sccunties for the relevant tax and National Insurance purposes and that sccuons 425 to 430 of [TEPA do not apply

Should the value of the securinies tall tellowing thewr acquisition, 1t s passthle that wncome tax and Nanonal Insurance
contnbutions {where the securities are Readily Convertible Assets) that would have arisen because of any future chargeable
cvent (in the absence of on elecnon) may be Jess than the income tax/Nationa) Insurance due by reason of this election There

13 0o income tax/ Nattonal Insurance relief available should this be the case

The above election shall forn Past A of a Jomt Elzcuon’ and shall become wrevocable upon the acquisivon of the
secunties to which this clection relates  1n signing this Notice of Exercise {whch incorporates the above joint election)
the optionholder agrees to be bound by its terms as stated above

The Option Agreement under which the EMI Opuon wes granted shall ccase 10 be valid after the cffective date of the
exercise ot the EMI Option

The Qptronholder named overleaf hercby authonses cach of the Company and any director of the Company as hs/her
alomey to execute any documentation required to give effect to the transfer of the shares in the Company acqutred on the
weraise of the EMI Optien to NewCo for the consideraiton se1 out overles) and deliver any document and do any act or
thing which the attomey, 1n s absolute end unfeltered discretzon considers necessary or desirable 1n order to give eflect
to my nstructions on ths, including, without hmitation, the execution of any written resolution of the Company 1o
authonse the geont of any secunty aver «s asseis by the Company

Subyect to the provisions sct out below in refation to a lean, a share cerulicate tn respect of the NewCo shares acquired
shall be sent to the address set out overleaf within 28 days of the effective date of the restructuning {1 ¢ the date on which
ot uf the shares i the Company are transterred 10 NewCo)

Where the Opuionholder named overlest has apphed for finance in order 10 exercise the EMI Opuion (ithe "Loan")

« lhe Company shall loan sufficiemt monwes i order to cover the exertise pnce of the EMI Opuon 10 the
Optionhalder and shall en behalt of the Oprionhotder, apply such momes in the payment of the exercise price ai the
tme that the EMI Optlion 15 exercised

¢ The Loan shall not bear interest

s The Loan shall be immediately repayable upen the earliest of (1)  flotaton of the Company (or other event which
provides for the shares acquired pursuant to the evercise of the EMIL Opuron to be sold tor cash), (0} the

* The witness should be over 18 years old and not related to you
? Part B of the section 431 ITEPA efection fthe "Jont Elecion”) shall be entered into bv the emplover

| B
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Opuonholder ceasing 10 hold employment within the Company’s group, and (in) the 12 month anmiversary of the
date of exercise ot the EMI Option

¢ The Gpuorholder hereby authonses the Company as tus/her attomey, i default of repayment of the Loan on the
terms above to (1) deduct trom the Opnionholder's salary or other mones whatsoever awed (o the Optionholder by
the Company such amount as shall be sutficient to discharge the Loan, and/or (1} take such actions as may be
necessary 1n order to etfect a sale of sutficient of the shares agquired by the Opuionholder on the exernisc 0 the EMI
Option (or NewCo shares representing the same following a transfer of such sharcs to NewCo) 1o discharge the Loan
and the Opuonholder hercby nuthonses each ot the Company and any director of the Company 10 execuie any
documentation required to give effect to such sale

»  The share certificate in respect of NewCo shares reterred to above shall not be sent to the address set out overleaf
but shall be retuned by the Company unul the date on which the Opuonholder has discharged the Loan

Where the Optionholder completes this form but docs not eaclose a cheque sufficient to cover the full exercise price. the
Optionholder shall be deemed to have applied for a Loan on the terms set out above

The Opuorholder hereby confirms that all powers of attomey and authorities hesein are given by way of secunity Yor the
performance of the Optionholder’s obligations and are rrrevacable i accordance with Section 4 of the Powers of Attorney
Act 1970 The Opuionholder hereby undertakes to confirm and ratfy any action properly or lawfully taken on histher
behalt by any attorney appointed by or pursuamt to this document

10:7719361 4
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THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. I[f you are in any doubt about the action you should take, you should consult an
independent financial adviser who, if you are taking advice in the Umted Kingdom, s duly
authorised under the Financial Services and Markets Act 2000 or an appropriately authorised
independent financial adviser f you are in a temitory outside the United Kingdom

Words and expressions defined n the Moneysupermarket com Financial Group Limited Share
Option Scheme (the "Scheme") under which you were granted an EM1 option (the "EMI Option”)
have the same meaning in this form unless the context requires otherwise

EMI OPTION EXERCISE FORM

To:  Moneysupermarket.com Finaucial Group Limited (the "Company")
Precis (2682) Limited (" NewCo")

| ANDE Al (insert name) with national 1nsurance
number N S22 G Ty (mnsert natonal insurance number) hereby give notice to the
Company that | wish to exercise my EMI Option to acquire 33 . ordinary

shares n the capital of the Company under the Scheme on the terms set out n this Exercise Form
(incorporating the Ferms and Conditrons overleaf)

[ agree that the shares which | acquire on the exercise of my EMI Option shall, immediately
tollowing completion of the put and call agreement between NewCo, Simon Nixon and Duncan
Cameron dated 17 May 2007 ("Put and Call Option Agreement") be transferred 1o NewCo in
consideranion of the i1ssue to me of ordinary shares in NewCo i the ratio of one for one

The exercise price of my EMI Option s to be covered by (tick applicable box)
D the enclosed cheque for £ as payment in full, or

' an application for finance sufficient to cover the exercise price due on the terms set out
overleaf

| confirm that | am exercising the EMI Option as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person

In witness of which I have executed this exercise form as a deed and have dehivered 1t upon

dating it WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF

THE ORIGINAL

HERBERT SMITH LLP

Fxchange House
Prnmrose Street
L ondon EC2A 2HS

' If you are signing as a legal personal representative of the Optionholder you should lodge a sealed copy of
the Probate or Letters of Administzation as evidence of your application
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SIGNED AS A DEED by

e S S

in the presence of

Name of witness?, LSS il
Signature- - .-‘/9—’.2.‘.._.:).:"'“}“\‘.
Address- R N R Tl YV
.‘)‘-L\}l'vﬂ\-). c_"\‘-‘f"-‘-.lq\-t./
Qccupation B Y S

Terms and Conditions

Exeruise of the EMI Option shall take effect immediately prior to the serving of the call ophion or the put ophon nonee
under the Put and Call Option Agrecment (which may only happen after the condinons w the Put end Call Option
Agreement have been satisfied)

The opttonholder named overleaf hereby agrees with the company with which he/she has higther contract of employment
(the “employer”) that, pursuant te section 431(1) of the Incoms Tax (Earnings and Pensions) Act 2003 ("ITEPA"), all of
the shares n the Company which are acquired pursuant to this Exercise Form (which are employment-related restneted
wecunties by reason of sections 423 and 424 of [TEPA), and thewr market value, will be treated as if they are not restncted
secunities for the relevant 1ax and Natona) Insurance purposes and that sections 425 to 430 of ITEPA do not apply

Should the value of the sccurities fall following thetr acquisition, it is possible that ncome tax and National Insurance
contributions (where the secunties are Readily Convertible Asscts) that would have arisen because of any future chargeable
event (in the absence of an election) may be less than the income tax/Nationa) Insurance due by reason ol this election There

15 no Income tax/ Nanona! Insurance relicf avaslable should this be the case

The above election shall form Part A ot & Jomnt Election’ and shall become trrevocable upon the acquisitzon of the
secunities to which this election relates 1 signing this Notice ot Exercise {(which incorporaies the above jomt elechon)
the opuonhelder agrees to be bound by its Lerms as stated above

The Option Agreemens under which the EMI Opiron was granted shall cease to be vahd afier the effecuve date of the
exercise of the EMI Optron

‘Ihe Opuionholder named overleaf hereby authonises cach of the Company and any director of the Company as ms/her
aftorney to execute any documentation required 1o give cffect to the transfer of the shares in the Company acquired on the
exercise of the EMI Option 1o NewCo for the consideration set out overleal and dehiver any document and do any act or
thing which the attamey, 1n s absolute and unfettered discretion considers necessary of desirable sn order to give ¢ffect
10 my thstructions on this, including, without Limitation, the execution of any writen resolution of the Company to
authonse the grant of any secunty over us assets by the Company

Subject to the provistons set out beiow n relation to a loan, a share certificate 1n respect of the NewCo shares acquired
shall be sent to the address set out overleaf within 28 days of the effective date of the restructuring (1¢ the daie on which
all of the shares in the Company are transterred 1o NewCo)

Where the Optionholder named overleat has applied for finance 1n ardet (0 exercise the EMI Option (the “Loan")

e The Company shall loan suffictent momies 1n order 1o cover the exercise pnce of the EMI Option to the
Optionholder and shal! on behalf of the Optionholder. apply such monies in the payment of the exercise price af the
trme that the EMI Option 1s exercised

s The Loan shall not bear mnterest

»  The Loan shalt be immediately repayable upon the carliest of (1) a Notatton of the Company (or other event which
provides tor the shares acquired pursuant to the exercise of the EMI Opnon to be sold for cash), (u) the

* The witness should be over 18 years old and not retated to you
! Part B of the seciion 431 ITEPA clection {the "Jont Election") shall be entered into by the employer

71960 ) 2




Optionholder ceasing 1o hold employment within the Company’s group. and (1) the 12 month anniversary ot the
date of exercise of the EMI Option

s The Ophionholder hereby authonses the Company as ms/her atiormney, in default of repayment of the Loan on the
terms above. to {1) deduct trom the Optionholder'’s satasy or other montes whatsoever owed to the Opuonholder by
the Company such amount as shall be sufficient 1o discharge the Loan, andfor {u) take such actions as may be
aecessary in order to cffiect a sale of sufficient of the shares acquired by the Optionholder on the exercise of' the EMI
Option (or NewCo shares represenung the same [ollowing a transfer of such shares to NewCa) to discharge the Loan
and the Optwonholder hereby authonses each of the Company and any director ot the Company to execute any
documentation required to give cifiect 1o such sale

s  The share cortsficate in respect of NewCeo shares referred to above shall not be sent 10 the address sel ow overlzaf
but shall be retawned by the Company until the date on which the Opuionholder has discharged the Loan

Where the Optionholder completes this torm but does not enclose a cheque sutTicient to vover the full exercise price, the
Qpuonholder shall be deemed to have applied for 3 Loan on the terms set out ebove

Fhe Optionholder hereby confirms that ol powers of attorney and authonties herein are given by way of secunty for the
performance o) the Optienholder’s obligations and are urevocable in accordance with Section 4 of the Powers of Attormey
Act 1971  The Optionholder hereby undertakes to confirm and ratfy any action properly or lawlully taken on his/her
behalf by any attorney appointed by or pursuant to this decurnent

107719361 4 3




THIS EXERCISE FORM IS IMPORTANT AND REQUIRES YOUR IMMEDIATE
ATTENTION. If you are in any doubt about the action you should take, you should consult an
independent financial adviser who, if you are taking advice in the United Kingdom, s duly
authonised under the Financial Services and Markets Act 2000 or an appropriately authorised
independent financial adviser if you are in a temmitory outside the Umted Kingdom

Words and expressions defined 1n the Moneysupermarket com Financial Group Limited Share
Option Scheme {the "Scheme") under which you were granted an EMI option (the "EMI Optioa™)
have the same meaning in this form unless the context requires otherwise

EMI OPTION RCISE FO

To:  Moneysupermarket.com Financial Group Limited (the "Company™)
Precis (2682) Limited (" NewCa'")

! SEIMATYEMG Seanr o (insert name) with national nsurance
number YW 29289373 (ncerr national msurance mumber) hereby give notice to the
Company that 1 wish to cxercise my EMI Option to acquire % ordinary

shares 1 the capital of the Company under the Scheme on the terms set out 1n this Exercise Form
{incorporating the Terms and Conditions overleaf)

1 agree that the shares which § acquire on the exercise of my EMI Option shall, immediately
following completion of the put and call agreement between NewCo, Stman Nixon and Duncan
Cameron dated 17 May 2007 ("Put sud Call Option Agreement”) be transferred to NewCo
consideration of the 1ssue to me of ordinary shares tn NewCo in the ratio of one for one

The exercise price of my EMI Option 15 to be covered by (tick applicable box)
D the enclosed cheque for £. as payment n full, or

@ an application for finance sufficient to cover the exercise price due on the terms set out
overleaf

[ confirm that | am exercising the EMI Opnion as beneficial owner/personal representative of the
holder' and not as trustee or nominee for any other person.

in witness of which 1 have executed this exercise form as a deed and have delivered 1t upon

daung it WE HEREBY CERTIFY

THIS TO BE A TRUE AND
ACCURATE COPY OF
THE ORIGINAL

Exchange House
Primrose Street
London EC2A 2HS

SEIEN W T S—

' If you are stgning as a legal personal representative of the Optionhoider you should lodge a sealed copy of

the Probate or Letters of Admimistration as evidence of your applicatten

101719361 4
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2% May LooT
‘ . . .
1 ; i i / ! l'd(l. ,
v
Name of witness’. feet commasy
W ol
Signature gemriy.
[ c
Address 5 SoLh . ITREET .
HARU M tieirn | KbphtbeasTER "AAM 2ER
Occupation® LR AP AGE
. Terms and Conditions
. Cxereise of the EMI Oprion shall take etfect immediately prior to the serving of the call option or the put aption nolice
under the Put and Call Optton Agreememt (which may only happen after the conditions in the Put and Call Option

Agreement have been satisfied)

I'he optionholder named overlent hereby agrees with the company with which he/she has histher contract of employment
(the "=mployer*) that, pursuant to section 43 1(1) ot the Income Tax (Eamings and Penstons) Act 2003 ("ITEPA"), all of
the shares in the Cotnpany which are acquired pursuant o this Exercise Form (which are cmployment-related restricted
scounuies by reason of secuons 423 and 424 of ITEPA), ond therr marker vatue will be reated as 1t they are not restncted
secunties for the relevant tax and Natianal Insurance purpases and that scctzans 425 to 430 of ITEPA do not apply

Shoutd the value of the secuntes fall following their zequisitian, it 1s possible that income tax and National Insurance
contributiens (where the sccunities are Readily Canvertible Assets) that would have ansen because ot any tuture chasgeable
event (i the absence of an election) may be less than the income taxv/National Insurance due by reason ot this elecuon There
15 no ncome tax/ Nauonal tnsurance rehief avaslable should this be the case

The above election shall torm Part A ot a Joint Elccuon“ and shall become wrevocabic upon the acquisition of the
securties to which this election relates  In signing this Notice of Exercise (which mcerporoles the above jount election)
the optionhalder agrees to be bound by 1ts terms as stated above

The Option Agreement under which the EMI Oplion was granted shall cease to be valid after the etfective date of the
‘ exercise of the EMI Option

. ke Optionholder named overleaf hercby authonses ench of the Company and any director of the Company as his‘her
attorney to execute any documentatton required to give ctfect to the transfer of the shares in the Company acquired on the
exertise ol the EMI Option ta NewCo for the constderattun set out overleaf and dehver any document and do any act or

. thung which the attomey, 1 his absolute and unfettered discretion considers necessary or desurable in order to give elfect
10 my instructions on s, including, wihout limnation, the execution of any wninen resoluiton of the Company to
authonse the grant of any secunity ovee its assets by the Company

Subject 10 the provisions set out below in relateon to a loan, a share ceruficale 10 respect of the NewCo shares acquired
Shall be sent to the address set out overleat within 28 days of the eifective date of the restractunng (1 e the date on which
ali af the shares 1n the Company are trans{ecred to NewCo).

Whete the Optionholder named overleaf has apphed for finance n order to exeraise the EMY Option {the "Loan”)

» The Company shall loan sufficient monies 1n order to cover the exerase price of the EMI Option to the
Optionhotder and shall, on behatt of the Optionholder, apply such monies in the payment of the exercise price at the
ume thai the EMI Opuion 13 exercised

¢  The Loan shall not bear interest

e The Loan shall be immedhately repavable upon the carlest of (1) a flotauon of the Campany {or other eveni which
i provides for the shares acquired pursuant to the ¢xercise ot the EMI Option 1o be sold for cash), (n) the

! The witness should be over 18 years old and not retated to you
! Part B of the section 431 ITEPA elecnion (the “Joint Election”) shall be entered into by the eniployer

LWTTIOW] 4 2




Optionholder ceasing to hold employment within the Company's group, and () the 12 month annuversary of the
date of exercise ot the EMI Oplion

= The Optianholder hereby authonses the Company as hisher atiomey, in default ot repayment of the Loan on the
terms above. {0 (1) deduct trom the Opuionholder's salary or other monies whatsoever owed to the Oputionhotder by
the Company such amount as shail be sufficient to discharge the Loan, and/or (n) take such acuons as may be
necessary n order 10 effect o sale of sufficient of the shares acquired by the Optionholder on the exercise of the EMI
Option (or NewCo shares representing the same following a wansfer of such shares to NewCo) to discharge the Loan
and the Optionholder hereby authornses each of the Company and any direclor ef the Company 1o execule any
documentation required to give elfect to such sale

e The share certificaie in respect of NewCo shares referred to above shall not be sent to the address sct out overleal
but shall be retamned by the Company unul the date go which the Optwnholder has discharged the Loan.

Where the Optionholder completes this form but does not cnclose a cheque sufficient to cover the full exercise price, the
Optionholder shalt be deemed to have appited for ¢ Loan on the terms set out above

The Optionholder hiereby confirms that all powers of attorney and authonities herein are guven by way of secunity for the
performance of the Optionholder’s obligaitons and are irrevocable 1n accordance with Section 4 of the Powers of Atiomey
Act 1971 The Opuonholder hereby undertakes to confirm and rauty any action properly or lawfully taken on his/her
behalf by any attomey appointed by or pursuant to this document

EWIT19%6_4 3
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Please complete in typescript, or
in bold black capitals.

CHFP0O25

Company Number

- 1L
prCEIYED
el 13 A i< 8 8
e CF o TealATE e
’ \'E":"r'(r L
(Revised 2005)
Return of Allotment of Shares
6160943

Company name in full

MONEYSUPERMARKET.COM GROUP LIMITED

Shares allotted (including bonus shares):

{see Guidance Booklet GBAB)

Date or period during which
shares were allotted

(! shares were allotted on one date
enter that date in the "from" box)

Class of shares
(ordinary or preference etc)

Number allotted
Nominal value of each share

Amount (if any) paid or due on each
share (including any share premium)

From To
Day Month Year Day Month Year
i Il Il el B I IR ]
ORDINARY A ORDINARY B ORDINARY
6,758 4,796| 85,498
£1.00 £1.00 £1.00
FULLY PAID FULLY PAID FULLY PAID

List the names and addresses of the allotiees and the
number and class of shares allotted to each overleaf

if the allotted shares (including bonus shares) are fully or partly paid up otherwise than in
. cash please state:

% that each share is to be
treated as paid up 100 100 100
% (if any) that each share
is to be paid up in cash
Consideration for which AS PER AGREEMENTS ANNEXED
the shares were allotted
(This information must be supported by
the original or a certified copy of the
contract or by Form 88(3) if the contract
i5 not in writing)
When you have completed and signed the form please send it to the
Registrar of Companies at:
Companies House receipt date barcode| companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardift

Laserform International 10/05

for companies registered in England and Wales or
Companies House, 37 Castie Terrace, Edinburgh, EH1 2EB DX 235 Edinburgh
for companies registered in Scottand or LP - 4 Edinburgh 2

8719847




_ Shareholder details Shares and share class allotted
{list joint allottees as one shareholder)
Name(s) Class of shares Number
allotted allotted
(SIMON NIXONM
Address
.3 SANDOWN TERRACE, BOUGHTON, CHESTER B ORDINARY . 85,4¢%8
f L 1
UKPostcode C H 3 __ S BN t !
Name(s) Class of shares Number
allotted allotted
(DUNCAN CAMERON
Address
(5 CLAYTON COURT, DUKE STREET, CHESTER L ORDINARY (4,200
L L L
UK Postcodke C¢ H 1 |1 N E L .
Name(s) Class of shares Number
allotted allotted
(RICHARD NEIL MASON
Address
 HOLLY GRANGE, STONE ROAD, BRAMSHALL  ORDINARY 333
. & ORDINARY L 379
UK Postcode S T 1 ¢ 3 B G r L
Name(s) Class of shares Number
allotted allotted
LSTUART JCHN GLENDINNING
Address
LSCUIRRELS CHASE, CUARRY LANE, KELSALL, CHESTER L ORDINARY L 333
, A ORDINARY 379
UK Postcode L 1_9. £ D \ \
Name(s) Class of shares Number
allotted
SEAN CHRISTOPHER THWENY allotted
Address
(15 GREEN MEADOWS, HAWARDEN, DEESIDE ORDINARY 333
L LA ORDINARY ,379
UK Postcode S H 5 3 S L — ¢
Please enter the number of continuation sheets (if any) attached to this form 2
Signed e - Rt Date . ...~ 2007
** Please delele as appropriate
Contact Details Herbert Smith LLP
You do not have to give any contact ,
Exchange House, Primrose Street, London, EC2A 2HS

information in the box opposite but if
you do, it wili help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the

. DX number28
public record. :

Tel 020 7374 8000
DX exchange

8719847
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Please complete in typescript, or
in bold black capitals.

CHFP025

Company Number 6160943

(Revised 2005)
Return of Allotment of Shares

Form 88(2) continuation sheet no:

1

Company name in full

MONEYSUPERMARKET .COM GROUP LIMITED

Names and addresses of the allottees

Shareholder details
{list joint allottees as one shareholder)

Shares and share class allotted

Name(s) Class of shares Number
(NICHOLAS JAMIE STOBBS allotted allotted
Address
(136 LACHE LANE, CHESTER, CHESHIRE & ORDINARY (1896
| E— L L

UK Postcode C H 4, 7 L X l .
Name(s) Class of shares Number
'SEAN HORNSBY allotted allotted
Address
|9 WASDALE CLOSE, WEST BRIDGFORD, NOTTINGHAM | A ORDINARY 758
| — L t

UK Posicode N G 2 6 R G L L
Name(s) Class of shares Number
MATTHEW JAMES RILEY allotted allolted
Address
47 HILLSDOWN DRIVE, CONNAHS QUAY, DEESIDE A ORDINARY L 379
L L I

UK Postcode C H S 4 .G Q0 l I
Name(s) Class of shares Number
ANDREW WILKINSON allotted allotted
Address
.7 LLWYN RHUTHUN, BCDELWYDDAN, DENBIGHSHIRE LA ORDINARY L1580

UK Poslcode L2

e
[
=
[

L

Laserform International 10/05
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(tist jo?r?aaﬂro?gggse:nggffs'gr?ofder) Shares and share class allotted
Name(s) Class of shares Number
 VANESSA JANE BLOUNT alloted aliotted
Address
.6 BREEN CLOSE, TATITENHALL, CHESTER (A ORDINARY L 38
L —_ L
UK Postcode C© H 3 2 P N L L
Name(s) Class of shares Number
(MERRIDY CILAERWEN CAMERON allotted allotted
Address
(HILLY BANK, TIVERTON, NR TARPORLEY (A ORDINARY . 38
L L t
UK Postcode C© W &6 2 N B L ¢
Name(s) Class of shares Nurmber
CHRISTIAN NIXON allotted allotted
Address
 WEST END HOQUSE, VAUGHANS LANE, CHESTER _ORDINARY , 333
| L L
UK Postcode C© H 3 3 X F ' '
Name(s) Class of shares Number
_ALAN CROFTS alfotted allotted
Address
.5 BARNABY CLCSE, CLUTTON, CHESTER L ORDINARY , 75
. (A ORDINARY . 38
UK Postcode | C H3,. 984 L |
Name(s) Class of shares Number
NLCOLA JAYNE INGHAM allotted alioited
Address
L7 WILLOW GROVE, BUCKLEY (ORDINARY . 53
. A ORDINARY . 38
UK Postcode ¢ H 7 3 N R ! '
Name(s) Class of shares Number
JEREMY DODD aliotted allotted
Address
(RUDALE, 6 DEE BANKS, CHESTER LORDINARY L 175
| (A ORDINARY ; 284
UK Postcode C H 3 2 U X ' '

8707524
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Please complete in typescript, or
in bold black capitals.

CHFP025

Form 88(2) continuation sheet no: |2

Company Number 6160943

(Revised 2005)
Return of Allotment of Shares

Company name in full

MONEYSUPERMARKET.COM GROUP LIMITED

Names and addresses of the allottees

oo peholder detalls o Shares and shareclass alloted

Name(s) Class of shares Number
PAUL DOUGHTY alliotted allotted
Address
(3 PEEL HALL PARK, GONGAR LANE, ASHTON HAYES, CHESTER  ORDINARY 327
1 L L

UKPostcode S H 3 _ B8 A Y L '
Name(s) Class of shares Number
(JAMES NOLAN CLARKE allotred allotted
Address
8 LLYS Y WENNOL, HENLLAN, DENBIGHSHIRE , ORDINARY L 95
L L .

UK Postcode & L 1 6 5 A Z l !
Name(s) Class of shares Number
_RICHARD MAHER allotted allotted
Address
(JTOWN END FARM, CHELMORTON, NR BUXTON, DERBYSHIRE,  ORDINARY 109
L L |

UK Postcode S K 1,7 9 S H - !
Name(s) Class of shares Number
GARETH JAMES aliotted allotted
Address
.6 HARLEQUIN DRIVE, STOKE-ON-TRENT, STAFFQRDSHIRE LORDINARY LB6
— L L

UK Postcode S JTE. QN L {

Laserform International 10/05
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_Shareholder details Shares and share class allotted
{list joint allottees as one shareholder)
Name(s) Class of shares Number
!
ANDREW HAIGH allotied allotted
Address
213 MEDLOCK ROAD, WOODHOUSES, FAILSWORTH (ORDINARY - 33
L L i
UK Postcode M 3 5 9 N Q . :
Name(s) Class of shares Number
allotted allotted
(JONATHAN JAMES SMITH
Address
(10 BARWICK PLACE, SALE, CHESHIRE (ORDINARY L 33
L L L
UKPostcode M 3 3 68 l .
Name(s) Class of shares Number
allotted allotted
L
Address
| — { [
L L {
UK Postcode | o _ _ o L ¢
Name(s) Class of shares Number
allotted allotted
—
Address
| — L L
L L 1
UK Postcode L L e L L 1 |
Name(s) Class of shares Number
allotted atlotted
L
Address
L L L
—_ L L
UK Postcode __ | . _ o L L
Name(s) Class of shares Number
allotted allotted
L
Address
L L L
| L —
UK Posteode | . o o O 1 1

8775334
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Please complete in typescript,
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Company Number

Company Name in full

. OTE:

The register MUST be Address
kept at an address in

the country of

incorporation.

This notice is not

required where the Post town
register has, at all times
since It came into
existence (or in the case
of a register in existence
on 1 July 1948 at afl
times since then) been
kept at the registered
office.

County / Region

Signed

T Please detete as appropriate.

Please give the name, address,
telephone number and, if available,
a DX number and Exchange of
the person Companies House should
contact if there is any query.

Companies House receipt date barcode

{ aserform International 12/99

Register of members RECFIVED

008 BAY 13 Al 25

Pl ARl o T R ol el I

e
-.rl\_'l.nh.

P s TF Lo e
6160943 CURPORATE Fiid]h HlL

MONEYSUPERMARKET . COM GROUP PLC

The register of members is kept at:

Capita Registrars, Northern House, Woodsome Park,

Fenay Bridge

Huddersfield IPostcode HD8 0la

P Dﬁ Date| 2% Jo? Jos .

t a director / secretary ANRKISOLKX/ XIDRORO0ROO0R XXAIKIKXIEX, XXX

Herbert Smith LLP
Exchange House, Primrose Street, London, EC2A 2HS

Tel 020 7374 8000
DX number 28 DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

916964



PRIVATE COMPANY LIMITED BY SHARES
EXTRAORDINARY RESOLUTION OF MONEYSUPERMARKET.COM GROUP
LIMITED

Registered Number 6160943
{the ""Company")

At a class meeting of the holders of A Ordinary Shares of the Company duly convened and
held on 9 July 2007 the following resolution was passed as an extraordwnary resolution of the
Company

EXTRAORDINARY RESOLUTION

IT IS RESOLVED THAT every varation, modification or abrogation of the nghts,
privileges and restrictions attaching to the A Ordinary Shares n the capital of the Company as
a class of shares which will be effected by resolution 5 in the Notice of Extraordmary General
Meeting of the Company to be held the same day as the Class Meeting and pursuant to which
the A Ordinary Shares will be converted and redesignated upon admission of ats Ordinary
Shares to the Official List of the Financial Services Authority and to trading on London Stock
Exchange plc's main market for listed securities (""Admission') as Ordmary Shares (such
Ordinary Shares having the rights set out in the Articles of Association of the Company to be
adopted upon Admission) be and 1s hereby sanctioned and approved
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PRECIS (2682) LIMITED (tbe “Company") T8 RAY 13
(COMPANY NUMBER 6160943) FRICECRISTER:

WRITTEN RESOLUTIONS OF THE SOLE MEMBER OF THE COMPANY
[N LIEU OF A GENERAL MEETING
PASSEDON|  [2007

Simon Nixon, the sole member of the Company entitled to attend and vote at a general
meeting hereby resolves:-

1. THAT the regulations contamned 1n the printed document annexed hereto and imhalled for
the purpose of dentification be and the same are hercby approved and adopied as the
Articles of Associaton of the Company 0 substitution for and to the exclusion of the
exssting Articles of Association of the Company,

2. THAT the Company's 1ssued share capital of two ordinary shares be, and are hereby,
redesignated as two B Ordinary Shares and the remaming authonsed share capial of the
Company, being 98 shares, be, and are hereby, redesignated as Ordinary Shares, each with
the rights set aut m the Articles of Association;

3. THAT the Company's share capital be, and hereby 13, increased from £100 to £250,000 by
the creatron of 249,900 new shares of £1 00 each and that of these new shares, 154,402
shall be, and are hereby, designated as Ordinary Shares, 10,000 shall be, and are hereby,
designated as A Ordinary Shares and 85,498 shall be, and are hereby, designated as B
Ordinary Shares, each with the nghts set out n the Articles of Association, and

4. THAT, in addition 1o any existing authonnes previously granted to the Directors, the
Drrectors, be and are hereby generally and unconditionally authorised 1n accordance with
Section 80 of the Companies Act 1985 to exercisc all the powers of the Company to allot
relevant secunties {as defined in Sectron 80(2) of that Act) up to an aggregate nonunal
amount of £249,900 provided that the authonty hereby given shall expue on the fifth
anmversary of the passing of this resolution save that the Company shall be entitled to
make offers or agreements before the expurry of such authonty which would or mught
require relevant secunties to be allotted after such expiry and the sole Director or the
Directors, as the case may be, shall be entitied to allot relevant secunties pursuant to any
such offer or agreement as 1f thus authonty had not expired.

Simon Nixon

17334773 2
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" No 6160943 .

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP PLC

(Adopted by Special Resolution passed on 9 July 2007, to be effective from admission of the
Company to the Official List and to Trading on the London Stock Exchange )

Herbert Smuth LLP

10/8833071_I
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No 6160943

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP PLC'

1 PRELIMINARY
(1 In these articles the following words bear the following meanings

“the 1985 Act" means the Companies Act 1985 to the extent 1n force from time

. to time,

"the 2006 Act” means the Compantes Act 2006 to the extent in force from time
to time,

“the Acts" means the 1985 Act and the 2006 Ac,

“electronic address" means any number or address used for the purposes of
sending or receving notices, documents or information by electronic means,

"these articles™ means the articles of the Company,

"clear days"” means in relation to the period of a notice, that penod excluding the
day when the notice 1s given or deemed to be given and the day for which 1t 1s
given or on which 1t 1s to take effect,

"electronic form'' has the same meaning as 1n the 2006 Act,
"electronic means’ has the same meanung as in the 2006 Act,
. "executed” means any mode of execution,

| "holder" means in relation to shares, the member whose name 1s entered 1n the
register of members as the holder of the shares,

"the Stock Exchange” means the London Stock Exchange PLC,

"Office” means the registered office of the Company,

' By a Special Resoluton the name of the Company was changed from Precis (2682) Lumited to
Moneysupermarket com Group Limited on 18 June 2007

By a Special Resolution of the Company passed on 9 Juty 2007 the Company re-registered as a public

hmited company and changed its name from Moneysupermarket com Group Limited 1o
Moneysupermarket com Group PLC

10/BB33071_1
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&)

(4)

(5

(6)

1078833071 _1

"the seal” means the common seal (if any) of the Company and an official seal
(1f any) kept by the Company by virtue of section 40 of the 1985 Act, or either of
them as the case may require,

"secretary" means the secretary of the Company or any other person apponted
to perform the duties of the secretary of the Company, including a joint, assistant
or deputy secretary, and

"the Uncertificated Securities Regulations” means the Uncertificated
Secunties Regulations 2001

In these articles, references to a share being 1n uncertificated form are references
to that share being an uncertificated urut of a secunity and references to a share
being 1n certificated form are references to that share being a certificated umt of a
security, provided that any reference to a share in uncertificated form applies only
to a share of a class which 15, for the tune being, a participating secunty, and only
for so long as 1t remains a participating security

Save as aforesaid and unless the context otherwise requires, words or expressions
contained 1n these articles have the same mesning as m the Acts or the
Uncertificated Secunties Regulations (as the case may be)

Except where otherwise expressly stated, a reference n these articles to any
primary or delegated legslation or legislative proviston includes a reference to
any modification or re-enactment of it for the ime being 1n force

In these articles, unless the context otherwise requires
() words 1n the singular include the plural, and vice versa,
(b) words tmporting any gender include all genders, and

(c) a reference Lo a person includes a reference to a body corporate and to an
unincorporated body of persons

In these arucles

(a) references to wnting nclude references to typewnting, pnnting,
lithography, photography and any other modes of representing or
reproducing words 1n a legible and non-transitory form and documents
and mformation sent or supplied 1n electromc form or made available on
a website are "in writing” for the purposes of these articles,

{b) references to "other” amd "otherwise” shall not be construed ewsdem
genens where a wider construction 1s possible;

(c) references to a power are to a power of any kind, whether admunistrative,
discretionary or otherwise, and

(d) references to a commuttee of the directors are to a commuttee estabhished
1n accordance with these articles, whether or not compnsed wholly of
directors




(7N The headings are mseried for convemence only and do not affect the construction
of these articles

(8) The regulations contamed in Table A in the Companies (Tables A to F)
Regulations 1985 do not apply to the Company

SHARE CAPITAL

2.

11

12

The share capital of the Company 1s £250,000 divided nto 1,154,705,882 ordinary shares
of £0 0002 each and 95,294,118 deferred shares of £0 0002 each

The holders of the deferred shares shall not be entitled to receive a dividend

On a distnbution of assets of the Company among its members on a winding up,
ligmdation or otherwise the holders of the deferred shares have no nght to participate in
any distnbution of the Company's assets

On a return, repayment or reduction of capital or a return of assets the holders of the
deferred shares shall have no nght to participate 1n any distnibutions of the Company's
assets

A holder of deferred shares shall not be entitled to receive notice of and to attend and vote
upon any resolution at any general meeting of the Company but shall not have the nght to
vote tn respect of its holding of deferred shares, unless 1t 15 proposed at the meeting to
consider any resolution which abrogates or vanes the nghts and pnvileges attaching to the
deferred shares, in which case holders of deferred shares shall have the nght to attend such
a meeting and to speak and vote only on such resolution or any motion for adjournment of
the meeting before such resolution 1s voted on

If entitled 10 vote at a general meeting of the Company, every holder of deferred shares
present 1n person or by proxy (or, being a corporation, by a duly authonsed representative)
shall have one vole for every deferred share held by such member

Notwithstanding the nghts of the holders of deferred shares under article 6, the wntten
consent of the holders of three-quarters in nomunal value of the 1ssued deferred shares or
the sanction of an extraordmary resolution passed at a separate general meeting of the
holders of deferred shares 1s required 1f the nights and privileges attaching to the deferred
shares are to be vaned or abrogated 1n any way

All the provisions of the articles relating to general meetings of the Company shall apply,
with any necessary changes, to every general meeting of the holders of deferred shares

Subject to the provisions of the Acts and without prejudice to any nghts attached to any
existing shares, any share may be 1ssued with such nghts or restnctions as the Company
may by ordinary resolution determine (or, 1f the Company has not so determuned, as the
directors may determing)

Subject to the provisions of the Acts, any share may be 1ssued which 15 or 1s to be hable to
be redeemed at the option of the Company or the holder on such terms and 1n such manner
as may be provided by these articles

Subject to the provisions of the Acts and these articles, the unissued shares 1n the Company
shall be at the disposal of the directors, who may offer, allot, grant options over or
otherwise dispose of them to such persons and on such terms as the directors think fit
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13

14

15

16

The Company may cxercise the powers of paying commussions conferred by the Acts
Subject to the provisions of the Acts, any such commussion may be satsfied by the
payment of cash or by the allotment of fully or partly paid shares or partly n one way and
partly in the other

Except as required by law, no person shall be recogrused by the Company as holding any
share upon any trust and (except as otherwise provided by these articles or by law) the
Company shall not be bound by or recogrise any wnterest m any share except an absolute
right to the entirety of it in the holder

Without prejudice to any powers which the Company or the directors may have to 1ssue,
allot, dispose of, convert, or otherwise deal with or make arrangements in relation to shares
and other securities in any form

(a) the holding of shares m uncertificated form and the transfer of title to such shares
by means of a relevant system shall be perrutted, and

(b) the Company may 1ssue shares 1n uncertificated form and may convert shares from
certificated form to uncertificated form and vice versa

If and to the extent that any provision of these articles 1s inconsistent with such holding or
transfer as 1s referred to in peragraph 15(a) above or with any prowvision of the
Uncertificated Securities Regulations, it shall not apply to any share in uncertificated form

Notwithstanding anything else contained 1n these articles, where any class of shares 1s, for
the time being, a participating sccunty, unless the directors otherwise determune, shares of
any such class held by the same holder or joint holder 1n ceruficated form and
uncertificated form shall be treated as separate holdings

VARIATION OF RIGHTS

17

Subject to the provisions of the Acts, if at any time the capital of the Company 15 divided
into different classes of shares, the nghts attached to any class may be vaned, either while
the Company 15 a going concern or dunng or 1n contemplation of a winding up

(a) 1n such manner (if any) as may be provided by those nghts, or

(b) in the absence of any such provision, with the consent in wnting of the holders of
three-quarters 1n nomunal value of the issued shares of that class {excluding any
shares of that class held as treasury shares), or with the sanction of an
extraordinary resolution passed at a separate meeting of the holders of the shares of
that class,

but not otherwise To every such separate meeting the provisions of these articles relating
to general meetings shall apply, except that the necessary quorum at any such meetng
other than an adjourned meeting shall be two persons together holding or representing by
proxy at least one-third i nomunal value of the 1ssued shares of the class in question
(excluding any shares of that class held as treasury shares) and at an adjourned meeting
shall be one person holding shares of the class in question (other than treasury shares) or
his proxy
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18 Unless otherwise expressly provided by the nghts attached to any class of shares, those
nights shall be deemed not to be vaned by the purchase by the Company of any of its own
shares or the holding of such shares as treasury shares

SHARE CERTIFICATES

19 (1) Subject to paragraph (2} of this article, every holder of shares (other than a

financial institution in respect of whom the Company 15 not required by law to
complete and have ready a certificate} shall be entitled without payment to one
certificate for all the shares of each class held by hum {and, upon transfernng a
part of his holding of such shares of any class, to a certsficate for the balance of
that holding) or, upon payment for every certificate after the first of such
reasonable sum as the directors may determune, 10 scveral certificates each for
one or more of us shares Every certificatc shall be 1ssued under the seal or
under such other form of authentication as the directors may determune (which
may nclude manual or facsimule signatures by one or more directors), and shall
specify the number, class and distinguishing numbers (if any) of the shares to
which 1t relates and the amount or respective amounts paid up on them The
Company shall not be bound to 1ssue more than one certificate for shares held
Jointly by several persons and delivery of a certificate to one joint holder shall be
a sufficient delivery to all of them

(2) Paragraph (1) of this article shall not apply in relation to shares in uncertificated
form

3) If a share certificate is defaced, wom-out, lost or destroyed, it may be renewed on
such terms (if any) as to evidence and indemmty and payment of any exceptional
expenses mncurred by the Company in ivestigating evidence as the directors may
determune but otherwise free of charge, and (in the case of defacement or
weanng-out) on dehvery up of the old certificate

LIEN

20 The Company shall have a first and paramount lien on every share (not being a fully paid
share) for alt amounts (whether presently payable or not) payable at a fixed time or called
in respect of that share The directors may declare any share to be wholly or 1n part exempt
from the provisions of this article The Company’s lien on a share shall extend to all
amounts payable in respect of 1t

21 The Company may sel, in such manner as the directors determune, any share on which the
Company has a hen if an amount 1n respect of which the lien exists 1s presently payable
and 1s not paid within fourteen clear days afier notice has been given to the holder of the
share, or the person entitled to it in consequence of the death or bankruptcy of the holder,
demanding payment and stating that 1f the notice 15 not complied with the shares may be
sold

22, To give effect to the sale the directors may, in the case of a share in certificated form,

authonise any person to execute an instrument of transfer of the share sold to, or 1n
accordance with the directions of, the purchaser, and, in the casc of a share
uncertificated form, the directors may, to enable the Company to deal with the share in
accordance with the provisions of this article, require the Operator of a relevant system to
convert the share into ceruificated form and after such conversion may authonse any person
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to execute an instrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shall be bound by them) as they think fit to
effect the transfer The title of the transferee to the share shall not be affected by any
trregulanity in or invahdity of the proceedings m reference to the sale

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so
much of the amount for which the lien exists as 1s presently payable, and any residue shall
(upon surrender to the Company for cancellation of the certificate for the share sold, in the
case of a share 1n certificated form, and subject 10 a like lien for any amount not presently
payable as existed upon the share before the sale) be paid to the person entitled to the share
at the date of the sale

CALLS ON SHARES AND FORFEITURE

24

25

26

27

28

29

30

Subject to the terms of allotment, the directors may make calls upon the members in
respect of any amounts unpaid on their shares (whether 1n respect of nomunal value or
premum) and each member shall (subject to receiving at least fourteen clear days' notice
specifying when and where payment 1s 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 recept by the Company of an amount due under 1t, be revoked 1n whole
or n part and payment of a call may be postponed in whole or part A person upon whom
a call 15 made shall remain lable for calls made upon i notwithstanding the subsequent
transfer of the shares in respect of which the call was made

A call shall be deemed to have been made at the time when the resclution of the directors
authonsing the call was passed

The jount holders of a share shall be jointly and severally hable to pay all calls 1n respect of
it

If a call or an instalment of a call remains unpaid after 1t has become due and payable the
person from whom 1t 1s due shall pay interest on the amount unpaid, from the day 1t
became due and payable until it 1s paid at the rate fixed by the terms of allotment of the
shares 1n question or 1n the notice of the call or, 1f no rate 15 fixed, at the appropnate rate
(as defined by the Acts) but the directors may waive payment of the interest wholly or m
part

An amount payable 1n respect of a share on allotment or at any fixed date, whether n
respect of norminal value or premium or as an nstalment of a call, shall be deemed to be a
call and 1f 1t 1s not paid these articles shall apply as if that sum had become due and
payable by virtue of a call

Subject to the terms of allotment, the directors may differentiate between the holders in the
amounts and times of payment of calls on their shares

The directors may receive from any member willing to advance 1t all or any part of the
amount unpaid on the shares held by lim (beyond the sums actually called up) as a
payment 1n advance of calis, and such payment shall, to the extent of i, extinguish the
liability on the shares in respect of which it 1s advanced The Company may pay interest
on the amount so recerved, or 50 much of 1t as exceeds the sums called up on the shares n
respect of which 1t has been received, at such rate (if any) as the member and the directors

agree
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32

33

34

If a call or an instalment of a call remains unpaid after 1t has become duc and payable the
directors may give to the person from whom 1t 15 due not less than fourtcen clear days'
notice requining payment of the amount unpaid together with any tnterest which may have
accrued The notice shall name the place where payment 1s to be made and shall state that
if the notice 1s not complied with the shares 1n respect of which the call was made will be
lable to be forfeited If the notice 1s not comphed with, any shares in respect of which 1t
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 dividends and other amounts
payable 1n respect of the forfeited shares and not paid before the forfeiture

Subject to the provisions of the Acts, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determune ether to the
person who was before the forfeiture the holder or to any other person and, at any time
before the disposition, the forfeiture may be cancelled on such terms as the directors
determune  Where for the purposes of its disposal a forferted share 1s to be transferred to
any person, the directors may, in the casc of a share in certificated form, authonse any
person to execute an instrument of transfer and, in the case of a share in uncertificated form,
the directors may, to enable the Company to deal with the share i accordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authonsc any person to cxecute an
instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shall be bound by them) as they thunk fit to effect the transfer
of the share to that person

A person whose shares have been forfeited shall cease to be a member 10 respect of the
shares forfeited and shall surrender to the Company for cancellation any certificate for the
shares forfeited but shall remain liable to the Company for all amounts which at the date of
forfeiture were presently payable by him to the Company 1n respect of those shares with
interest at the rate at which interest was payable on those amounts before the forfeiture or,
if no interest was so payable, at the appropnate rate (as defined in the Acts) from the date
of forferiture until payment, but the directors may waive payment wholly or in part or
enforce payment without any allowance for the value of the shares at the tume of forfeiture
or for any consideration recerved on their disposal

A statutory declaration by a director or the secretary that a share has been forferted on a
specified date shall be conclusive evidence of the facts stated 1n 1t as against all persons
clatming to be entitled to the share and the declaration shall (subject to the execution of an
mstrument of transfer 1f necessary, in the case of a share 1n certificated form) constitute a
good title to the share and the person to whom the share 1s disposed of shall not be bound
to sec to the application of the consideration, 1f any, nor shall his ttle to the share be
affected by any 1regulanty 1n or invalidity of the proceedings relating to the forfeiture or
disposal of the share

TRANSFER OF SHARES

35

36

The instrument of transfer of a share 1n certificated form may be 1n any usual form or in
any other form which the directors approve and shall be executed by or on behalf of the
transferor and, where the share 1s not fully paid, by or on behalf of the transferee

Where any class of shares 1s, for the ime being, a participating secunty, title to shares of
that class which are recorded on an Operator register of members as being held i
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37

38

39

40

41

42

uncertificated form may be transferred by means of the relevant system concemed The
transfer may not be in favour of more than four transferees

(H The directors may, in their absoltute discretion and without giving any reason,
refuse to register the transfer of a share in certificated form whuch 15 not fully paid
provided that 1f the share 1s listed on the Official List of the UK Listing Authonity
such refusal does not prevent dealings 1n the shares from taking place on an open
and proper basis They may also refuse to register a transfer of a share in
certificated form unless the instrument of transfer

(a) 1s lodged, duly stamped, at the Office or at such other place as the directors
may appoint and (except 1n the case of a transfer by a financ:al institution
where a ceruficate has not been issued in respect of the share) 1s
accompanied by the certificate for the share to which 1t relates and such
other evidence as the directors may reasonably require to show the nght of
the transferor to make the transfer,

(b) 15 1n respect of only one class of share, and
(c) 15 tn favour of not more than four transferees

(2) The directors may refuse to register a transfer of a share 1n uncertificated form to a
person who 1s to hold it thereafier 1n certificated form m any case where the
Company 15 entitled to refuse {or 15 excepted from the requrement) under the
Uncertificated Secunties Regulations to register the transfer

if the durectors refuse to register a transfer of a share, they shall within two months after the
date on which the transfer was lodged with the Company (in the case of a transfer of a
share 1n certificated form) or the date on wihuch the Operator - instruction was received by
the Company (in the case of a transfer of a share 1n uncertificated form to a person who 15
to hold 1t thereafier 1n certificated form) send to the transferec notice of the refusal

Subject to the Uncertificated Secunties Regulations, the registration of transfers of shares
or of any class of shares may be suspended at such times and for such periods (not
exceeding thurty days 1n any year) as the directors may determune

No fee shall be charged for the registration of any instrument of transfer or other document
or mstruction relating to or affecting the title to any share

The Company shall be entitled to retain any instrument of transfer which 1s registered, but
any instrument of transfer which the directors refuse 1o register shall (except 1n the case of
fraud) be retumned to the person lodging 1t when notice of the refusal 1s given

Nothing 1n these articles shall preclude the directors from recognissng a renunciation of the
allotment of any share by the allottee 1n favour of some other person

TRANSMISSION OF SHARES

43

If a member dies the survivor or survivors where he was a jownt holder, or his personal
representatives where he was a sole holder or the only survivor of yount holders, shall be the
only persons recogmsed by the Company as having any title to his interest, but nothing i
this article shall release the estate of a deceased member from any liability 1n respect of any
share which had been jointly held by im
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A person beconung entitled to a share 1n consequence of the death or bankrupicy of a
member may, upon such evidence being produced as the directors may properly require,
clect either to become the holder of the share or to have some person nomunated by um
registered as the transferee  [f he elects to become the holder he shatl give notice to the
Company to that effect If he elects to have another person registered he shall transfer title
to the share to that person All the provisions of these articles relating to the transfer of
shares shall apply to the notice or instrument of transfer (1f any) as 1f it were an instrument
of transfer signed by the member and the death or bankruptcy of the member had not
occurred

A person becormung entitled to a share by reason of the death or bankruptcy of a member
shall have the nghts to which he would be entitled 1f he were the holder of the share, except
that he shall not, before being registered as the holder of the share, be entitled 1n respect of
it 1o attend or vote at any general meeting or at any separate meeting of the holders of any
class of shares

DISCLOSURE OF INTERESTS

46

1 If a member, or any other person appeanng to be interested in shares held by that
member, has been given a notice under section 793 of the 2006 Act and has failed
1n relation to any shares (the "default shares”) to give the Company the information
thereby required within fourteen days from the date of gving the notice, the
follow1ing sanctions shall apply, unless the directors otherwise determne

(a) the member shall not be entitled in respect of the default shares to be
present or to vote (either 1n person or by representative or proxy) at any
general meeting or at any separate meeting of the holders of any class of
shares or on any poll, and

(b) where the default shares represent at least 025 per cent of their class
(calculated exclusive of treasury shares)

Q) any dividend payable 1n respect of the shares shall be withheld
by the Company, which shall not have any obligation to pay
mterest on 1t, and the member shall not be entitled to elect,
pursuant to these articles, to receive shares instead of that
dividend,

(1) no transfer, other than an excepted transfer, of any shares held
by the member 1n certificated form shall be registered unless

(A) the member 1s not himself in default as regards
supptying the information required, and

(B) the member proves to the satsfaction of the directors
that no person in default as regards supplying such
mnformation 1s mterested 1n any of the shares the
subject of the transfer, and

(m)  for the purposes of sub-paragraph (1)(b)(n) of thus article, in the
case of shares held by the member in uncertificated form, the
directors may, to enable the Company to deal with the shares in
accordance with the provisions of this article, require the
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(2)

3

)

(5)

V0/8633071_!

Operator of a relevant system to convert the shares mnio
certificated form

Where the sanctions under paragraph (1) of this article apply in relation to any
shares, they shall cease to have effect at the end of the penod of seven days (or
such shorter pcniod as the directors may deterrune) following the earhier of

(a) receipt by the Company of the information required by the notice
mentiened in that paragraph, and

(b)  receipt by the Company of notice that the shares have been transferred by
means of an excepted transfer,

and the directors may suspend or cancel any of the sanctions at any time
relation to any shares

Any new shares 1n the Company 1ssued in nght of default shares shall be subject
to the same sanctions as apply to the default shares, and the directors may make
any nght to an allotment of the new shares subject to sanctions corresponding to
those which will apply to those shares on 1ssue, provided that

(a) any sanctions applying to, or to a right to, new shares by virtue of this
paragraph shall cease to have effect when the sanctions applying 1o the
related default shares cease to have effect (and shall be suspended or
cancelled 1f and to the extent that the sanctions applying to the related
default shares are suspended or cancelled), and

(b)  paragraph (1) of this article shall apply to the exclusion of this paragraph
(3) 1f the Company gives a separate notice under section 793 of the 2006
Actn relation to the new shares

Where, on the basis of information obtained from a member in respect of any
share held by lum, the Company gives a notice under section 793 of the 2006 Act
to any other person, 1t shall at the same time send a copy of the notice to the
member, but the accidental omussion to do so, or the non-receipt by the member
of the copy, shall not invahdate or otherwise affect the application of paragraph
(1) of this article

For the purposes of this article

(a) a person, other than the member holding a share, shall be treated as
appearing to be interested in that share 1f the member has informed the
Company that the person 1s, or may be, so nterested, or 1f the Company
(afler taking account of any information obtained from the member or,
pursuant to a notice under section 793 of the 2006 Act, from anyone else)
knows or has reasonable cause 1o believe that the person 15, or may be, so
interested,

(b)  "interested” shall be construed as it 1s for the purpose of section 793 of the
2006 Act,

(c) reference 10 a person having failed to give the Company the information
required by a notice, or being in default as regards supplying such
mformation, includes (1) reference to lus having failed or refused to give
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all or any part of it and (u) reference to his having given information
which he knows to be false in a matenal particular or having recklessly
given information which 1s false 1n a matenal particular,

an "excepted transfer" means, in relation to any shares held by a member

(1) a transfer pursuant to acceptance of a takeover bid (within the
meaning of Part 28 of the 2006 Act) in respect of shares in the
Company, or

(1) a transfer 1n consequence of a sale made through a recognised
mvestment exchange (as defined n the Financial Services and
Markets Act 2000) or any other stock exchange outside the
United Kingdom on which the Company's shares are normally
traded, or

(1) a transfer which 1s shown to the satisfaction of the directors to be
made 1n consequence of a sale of the whole of the beneficial
mnterest in the shares 1o a person who 1s unconnected with the
member and with any other person appeanng to be mierested 1n

the shares
(6) Nothing 1n this article shall limut the powers of the Company under section 794 of
the 2006 Act or any other powers of the Company whatsoever
UNTRACED MEMBERS
47 (D The Company shall be entitled to sell at the best price reasonably obtainable any
share held by a member, or any share to which a person 1s entitled by transmission,

Wf

(a) for a penod of twelve years no cheque or warrant or other method of
payment for amounts payable in respect of the share sent and payable 1n a
manner authonsed by these articles has been cashed or been successful and
no commusucation has been received by the Company from the member or
person concerned,

(b) during that period at least three dividends 1n respect of the share have
become payable,

{c) the Company has, after the expwrauon of that penod, by advertisement in a
national newspaper published 1n the United Kingdom and 1n a newspaper
circulating 1n the area of the registered address or last known address of
the member or person concerned, given notice of 1its mtention to sell such
share, and

(d) the Company has not dunng the further pentod of three months afier the
date of the advertisement and prior to the sale of the share received any
communication from the member or person concerned

2) The Company shall also be entitled to sell at the best price reasonably obtamable
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share to which paragraph (1) of this article apphes (or n nght of any share so
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1ssued), 1f the critena 1n sub-paragraphs (a), (c) and (d) of that paragraph are
satisfied 1n relation to the additional share (but as 1f the words "for a period of
twelve years" were onutted from sub-paragraph (a) and the words ", after the
expiration of that peniod,” were onutted from sub-paragraph (c}))

3) To give effect to the sale of any share pursuant to this article the directors may, in
the case of a share 1n certificated form, authorise any person to execute an
instrument of transfer of the share sold to, or in accordance with the directions of
the purchaser, and 1n the case of a share 1n uncertificated form, the directors may,
1o enable the Company to deal with the share in accordance with the provisions of
this article, require the Operator of a relevant system to convert the share into
certificated form and after such conversion may authonse any person to execute
an instrument of transfer and/or take such other steps (including the giving of
directions to or on behalf of the holder, who shatl be bound by them) as 1t thinks
fit 10 effect the transfer The purchaser shall not be bound to see to the
application of the proceeds of sale, nor shall his title to the share be affected by
any wrregulanty 1n or invalidiy of the proceedings relating to the sale The
Company shall be indebted to the member or other person entitled to the share for
an amount equal to the net proceeds of the sale, but no trust or duty to account
shall anse and no interest shall be payable in respect of the proceeds of sale

ALTERATION OF CAPITAL

48

49

The Company may by ordinary resolution

(a) increase 1ts share capital by new shares of such amount as the resolution
prescnbes,

®) consolidate and divide all or any of its share capital into shares of larger amount
than its existing shares,

{c) subject to the provisions of the Acts, sub-divide uts shares, or any of them, mto
shares of smaller amount than 1s fixed by the memorandum,

{d) determune that, as between the shares resulung from such a sub-division, any of
them may have any preference or advantage as compared with the others, and

(e) cancel shares which, at the date of the passing of the resolution, have not been
taken or agreed to be taken by any person, and dimumsh the amount of its share
capital by the amount of the shares so cancelled

Subject to compliance with the terms of any resolution referred to in article 42, where any
difficulty anses mn regard to any consolidation or division, the Board may settle such
difficulty as 1t sees fit In particular, without hmitation, the directors may sell to any
person (including, subject to the prowisions of the Acts, the Company) the shares
representing the fractions for the best price reasonably obtanabie and distnbute the net
proceeds of sale in due proportion among those members or retain such net proceeds for
the benefit of the Company, and the directors may, in the case of shares 1n certificated form,
authonse any person lo execute an mstrument of transfer of the shares to or m accordance
with the directions of the purchaser, and, 1n the case of shares in uncertificated form, the
directors may, to cnable the Company to deal with the share n accordance with the
provisions of this article, require the Operator of a relevant system to convert the share into
certificated form and afier such conversion may authonse any person to executc an
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instrument of transfer and/or take such other steps (including the giving of directions to or
on behalf of the holder, who shall be bound by them) as they think fit to effect the transfer
The transferee shall not be bound to see to the application of the purchase money nor shall
his title to the shares be affected by any wregulanty in or invahdity of the proceedings in
reference to the sale

50 Subject to the provisions of the Acts, the Company may by special resolution reduce its
share capital, any capital redemption reserve and any share premium account, 1n any way

PURCHASE OF OWN SHARES

51 Subject to the provisions of the Acts, the Company may purchase its own shares,
(including redeemable shares) and may hold such shares as treasury shares or cancel them

GENERAL MEETINGS

52 All general meetings other than annual general meetings shall be called extraordinary
general meetings

53 The directors may call general meeungs If there are not within the United Kingdom

sufficient directors to call a general meeting, any director may call a general meeung. If
there 1s no director, any member of the Company may call a general meeting,

NOTICE OF GENERAL MEETINGS

54

55

Subject to the prowvisions of the Acts, an annual general meeting and an extraordnary
general meeting called for the passing of a special resolution shall be called by at least
twenty-one clear days' notice, and all other extraordinary general meetings shall be called
by at least fourteen clear days' notice The notice shall specify the place, the day and the
ume of meeung and the general nature of the business to be transacted, and in the case of
an annual general meetng shall specify the meeting as such Where the Company has
given an electronic address in any nouce of meeting, any document or information relating
to proceedings at the meeting may be sent by electronic means to that address, subject to
any conditions or limutations specified 1n the relevant notice of meeting Subject to the
provisions of these articles and to any nghts or restrictions attached to any shares, notices
shall be given to all members, to all persons entitled to a share 1n consequence of the death
or bankruptcy of a member and to the directors and auditors of the Company

The accidental omission to give notice of a meeting to, or the failure to give notice due to
circumstances beyond the Company's control to, or the non-receipt of notice of a meeting
by, any person entitled to receive notice shall not mvalidate the proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

56

57

No business shall be transacted at any meeting unless a8 quorum 15 present Two persons
entitled to vote upon the business to be transacted, each being a2 member or a proxy for a
raember or a duly authonsed representative of a corporation which 1s a member, shall be a
quorum

If a quorum 15 not present within half an hour afier the time appointed for holding the
meeting, or 1f duning a meeting a quorum ceases to be present, the meeting shall stand
adjourned to the same day in the next week at the same tume and place, or to such day, time

1078533070 ) 13




58

59

60

61

62

63

64

and place as the directors may deternune If at the adjourned meeting a quorum 15 not
present within fifteen minutes after the ume appointed for holding the meeting, the meeting
shall be dissolved

The chairman (if any) of the board of directors, or mn lus absence some other director
nomunated by the directors, shall preside as charrman of the meeting, but 1f neither the
chairman nor such other director (if any) 1s present within fifleen minutes after the ume
appointed for holding the meeting and willing to act, the directors present shall elect one of
their number present to be chairman and, 1f there 1s only one director present and willing to
act, he shall be chairman

If no director 1s willing to act as chawrman, or if no director 1s present within fifteen
munutes after the ime appointed for holding the meeting, the members present and entitled
to vote shall choose one of their number to be chairman

The directors or the chairman of the meeting may direct that any person wishing to attend
any general meeting should submut to such searches or other secunty arrangements
(including without intation, requinag evidence of 1dentity to be produced before entenng
the mecting and placing restnctions on the items of personal property whach may be taken
1nto the meetng) as they or he consider appropnate 1n the circumstances  The directors or
the chairman of the meeting may in their or his absolute discretion refuse entry to, or cject
from, any general meeting any person who refuses to subnut to a search or otherwise
comply with such security arrangements

The directors or the chairman of the meeting may take such action, give such direction or
put 1 place such arrangements as they or he consider appropnate to secure the safety of the
people attending the meeting and to promote the orderly conduct of the business of the
meeung Any decision of the chairman of the meeting on matters of procedure or matters
ansmg cidentally from the business of the meeting, and any determunation by the
chairman of the meeting as to whether a matter 15 of such a nature, shall be final

A director shall, notwithstanding that he 1s not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares

In the case of any general meeting, the directors may, notwithstanding the specification in
the notice convemng the general meeting of ihe place at which the chairman of the meeting
shall preside (the "Pnincipal Place"), make arrangements for simultaneous attendance and
parucipaton (including by way of wideo hnk) at satellite meetng places The
arrangements for simultaneous attendance and participation may include arrangements for
controlling or regulating the level of attendance at any particular venue (including without
lirtation the 1ssue of tickets or the use of a random method of selection) provided that
such arrangements shall operate so that all members and proxies wishing to attend the
meeting are able to attend at one or other of the venues

The members or proxies at the satellite meeting places shall be counted in the quorum for,
and be entitled to vote at, the general meeting mn question, and that meeting shall be duly
constituted and its proceedings vahd if the chanman of the meeung 1s satisfied that
adequate facilities are available throughout the meeting to ensure that the members or
proxies attending at the satellize meeting places are able to

{(a) participate in the business for which the meeting has been convencd,
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(b) see and hear all persons who speak (whether through the use of microphones, loud
speakers, audiovisual communication equpment or otherwise) in the Principal
Place and any other satellite meeting place, and

(<) be heard and seen by all other persons altending at the Principal Place and any
other satellite meeting place

For the purposes of all other provisions of these articles (unless the context requires
otherwise), the members shall be treated as meeting at the Principal Place

If 1t appears to the chairman of the meeting that the facilities at the Principal Place or any
satellite meeting place have become inadequate for the purposes set out in sub-paragraphs
(a) to (¢) above, the charrman may, without the consent of the meeting, interrupt or adjourn
the general meeung All business conducted at the general meeting up to the pont of the
adjournment shall be valid The provisions of Article 65 shall apply to that adjournment

Without prejudice to any other power of adjournment he may have under these articles or
at common law

(a) the chairman may, with the consent of a meeting at which a quorum 1s present (and
shall if so directed by the meeting), adjourn the meeting from time to time and
from place to place, but no business shall be transacted at an adjourned meeting
other than bustness which mught properly have been transacted at the meeting had
the adjournment not taken place, and

(b) the chairman of the mecting may, without the consent of the meeting, adjourn the
meeting before or after it has commenced, to another date, ume or place which the
chairman may decide, 1f the chairman considers that

) there 1s not enough room for the number of members and proxies who
wish to attend the meeting,

{11) the behaviour of anyone present prevents, or 1s likely to prevent, the
orderly conduct of the business of the meeting, or

()  an adjournment 1s otherwise necessary in order for the business of the
meeting to be properly carmed out

When a meeting ts adjourned for fourteen days or more, at least seven clear days' notice
shall be given specifying the ume and place of the adjourned meeting and the general
nature of the business to be transacied Otherwise it shall not be necessary to give notice of
an adyourned meeting

No amendment to a resolution duly proposed as a spectal or extraordinary resolution may
be considered or voted on unless the amendment 15 only to correct a clear error  No
amendment to 2 resolution duly proposed as an ordinary resolution may be considered or
voted on unless

{a) the amendment 1s only to correct a clear error, or

(b) wntten notce of the terms of the proposed amendment and of the intention to
move the amendment have been deposited at the Office at least 48 hours before the
time for holding the meeting or the adjoumed meeting at which the ordinary
resolution 1n question 1s proposed, or
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70

71

72.

73
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(c) the chairman of the meeting, 1n his absolute discretion, decides that the proposed
amendment may be considered or voted on

With the consent of the chairman, an amendment may be withdrawn by 1ts proposer before
1t 1s voted on  If an amendment proposed to any resolution under consideration 1s ruled out
of order by the chairman, the proceedings on the resolution shall not be invahdated by any
error in the ruling

A resolution put to the vote of a meeting shall be decided on a show of hands unless before
or on the declaration of the result of the show of hands, a poll 1s duly demanded Subject to
the provisions of the Acts, a poll may be demanded

(a) by the chairman, or
(b) by not less than five members having the nght to vote at the meeting, or

©) by a member or members representing not less than one-tenth of the total voting
nghts of all the members having the nght to vote at the meeting (excluding any
voung nghts attached to any shares in the Company held as treasury shares), or

(d) by a member or members holding shares conferrmg a nght to vote on the
resolution on which an aggregate sum has been paid up equal to not less than one-
tenth of the total sum paid up on all the shares confernng that nght (¢xcluding any
shares 1n the Company confermnng a nght to vote at the meetng which are beld as
treasury shares)

Unless a poll 1s duly demanded, a declaration by the chairman that a resolution has been
carnied or carned unamumously, or by a particular majonty, or lost, or not carned by a
particular majority, and an entry 1o that effect in the minutes of the meeting, shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded 1n favour of or against the resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only with the
consent of the chairmar, and a demand so withdrawn shall not be taken to have invahidated
the result of a show of hands declared before the demand was made

A poll shall be taken as the chairman directs, and he may apposnt scrutineers (who need not
be members) and fix a ume and place for declaring the result of the poll The result of the
poll shall be deemed to be the resolution of the meeting at whuch the poll was demanded

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman
shall be entitled to a casting vote in addition to any other vote he may have

A poll demanded on the election of a chairman or on a question of adjournment shall be
taken forthwith A poll demanded on any other question shall be taken exther forthwith or
at such ume and place as the chairman directs, not being more than thurty days after the
poll 1s demanded The demand for a poll shall not prevent the continuance of a mecting for
the transaction of any bustness other than the question on which the poll was demanded H
a poll 1s demanded before the declaration of the result of a show of hands and the demand
1s duly wathdrawn, the meeting shall continue as 1f the demand had not been made

No notice need be given of a poll not taken forthwith 1f the time and place at whuch s to
be taken are announced at the meeting 1n respect of which it 1s demanded  In any other

10/8833071_L 16




case, at least seven clear days' notice shall be given specifying the time and place at which
the poll 1s to be taken

VOTES OF MEMBERS

75

76

77

78

79.

80.

81

82

Subject 10 any nghts or restrictions attached to any shares and to the provisions of the Acts,
on a show of hands every member who (being an individual) is present in person or (being
a corporation) 1s present by a duly authonsed representative who 1s not humself a member
entitled to vote, shall have one vote, and on a poll every member shall have one vote for
every share of which he 1s the holder

In the case of joint holders the vote of the semor who tenders a vote shall be accepted to the
exclusion of the votes of the other jomnt holders, and senionty shall be determined by the
order in which the names of the holders stand in the register of members

A member i respect of whom an order has been made by any court having junsdiction
(whether 1n the United Kingdom or elsewhere) in matters concermng mental disorder may
vote, on a show of hands or on a poll, by any person authonsed in that behalf by that court,
who may on a poll vote by proxy Evidence to the satisfaction of the directors of the
authonty of the person clawnung the right to vote shall be deposited at or sent to the Office,
or such other place as 15 specified n accordance with these articles for the deposit or
receipt of appointments of proxy, not less than 48 hours before the time appomted for
holding the meeting or adjourned meeting at which the nght to vote 1s to be exercised, and
1a default the nght to vote shall not be exercisable

No member shall have the right to votc at any general meeting or at any separate meeting
of the holders of any class of shares, either in person or by representative or proxy, in
respect of any share held by hum unless all amounts presently payable by hum tn respect of
that share have been paid

No objection shall be raised to the quahification of any voter or to the counting of, or failure
{0 count, any vote, except at the meeting or adjourned meeting at which the vote objected
to 1s tendered Subject to any objection made in due time, cvery vote counted and not
disallowed at the meeting shall be valid and every vote disallowed or not counted shall be
mvalid Any objection made in due hime shall be referred to the chairman whose decision
shall be final and conclusive

On a poll votes may be given either personally or by proxy or (1n the case of a corporate
member) by a duly authorised representative A member eniitled to more than one vole
need not, if he votes, use all his votes or cast all the votes he uses the same way A proxy
need not be a member A member may appomt more than one proxy to attend on the same
occasion  Submutting an appointment of proxy shall not preclude a member from attending
and voting at the meeting or at any adjournment of it

Subject to article 82 below, an appointment of proxy shail be in wnting 1n any usual form
or 1 any other form which the directors may approve and shall be executed by or on behalf
of the appointor which in the case of a corporation may be exther under its common seal or
under the hand of 2 duly authonsed officer

The directors may allow the appointment of a proxy to be sent or supphed 1n electronic
form subject to any conditions or limutations as the directors may specify, and where the
Company has given an electromc address in any instrument of proxy or invitation to
appoint a proxy, any document or information relating to proxies for the meetung
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84

85

86

(including any document necessary to show the validity of, or otherwise relating to, the
appomtment of a proxy, or notice of the termunation of the authonty of a proxy) may be
sent by electroruc means to that address, subject to any conditions or limitations specified
in the relevant notice of meeting

The appontment of a proxy and any authonty under which 1t 15 executed or a copy of the
authonty certified notarially or 1 some other way approved by the directors may

(a) in the case of an appoiniment of proxy 1n hard copy form, be deposited at the
Office or at such other place in the United Kingdom as 15 specified 1n the notice
convening the meeting, or in any nstrument of proxy or any tnvitation to appeint a
proxy sent out or made available by the Company 1n relation to the meeting, not
less than 48 hours before the time for holding the meeting or adjourned meeting at
which the person named 1n the appointment of proxy proposes to vote, or

(b) n the case of an appointment of proxy 1n electronsc form, be received at the
electroruc address speaified in the notice convemung the meeting, or 1 any
instrument of proxy or any invitation to appoint a proxXy sent out or made available
by the Company mn relation to the meeting, not less than 48 hours before the time
for holding the meeting or adjourned meeting at whuch the person named 1 the
appointment of proxy proposes to vote, or

(€) 1n the case of a poll taken more than 48 hours after it was demanded, be deposited
or recerved as aforesaid after the poll has been demanded and not less than 24
hours before the ime appointed for taking the poll, or

{d) where the poll is not taken forthwath but 15 taken not more than 48 hours after 1t
was demanded, be delivered at the meeting to the chairman or to the secretary or
any direclor,

and an appomntment of proxy which 15 not deposited, delivered or recerved 1n a manner s0
permutted shall be invahd

A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous determunation of the authonty of
the person votng or demanding a poll, unless notice of the determination was received by
the Company at the Office, or at such other place at which an appoiniment of proxy may be
duly deposited or the address where an appointment in electromc form may be duly
received, before the commencement of the meeting or adjourned meeting at which the vote
1s given or the poll demanded or (in the case of a poll not taken on the same day as the
meeting or adjourned meeting) the ime appotnted for taking the poll

The appointment of a proxy to vote at a meeting shall be deemed also to confer authonty to
demand or join 1n demanding a poll but shall not confer any further nght to speak at the
meeting, except with the permusston of the chairman (and for the purposes of these arucles
a demand for a poll made by a person as proxy for a member or as the duly authonsed
representative of a corporate member shall be the same as a demand made by the member)

The directors may at the expense of the Company send or make available instruments of
proxy or 1nvitations o appoint a proxy to the members by post or by electronic means or
otherwise (with or without provision for thewr retun prepaid) for use at any general
meeting or at any separate meeting of the holders of any class of shares, either 1n blank or
nomunating in the alternative any one or more of the directors or any other person If for
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the purpose of any meeting instruments of proxy or invitations to appoint as proxy & person
or one of a number of persons specified in the invitations are 1ssued at the Company's
expense, they shall be 1ssued to all (and not to some onty) of the members entitled to be
sent a notice of the meeting and to vote at it The accidental omission, or the failure due to
circumstances beyond the Company's control, to send or make available such an instrument
of proxy or give such an invitation to, or the non-receipt thereof by, any member entitled to
attend and vote at a meeting shall not invalidate the proceedings at that meeting

Where two or more valid but differing appointments of proxy are recerved in respect of the
same share for use at the same meeting the one which 1s last sent shall be treated as
replacing and revoking the other or others If the Company 1s unable to determunc which 1s
last sent, the one which is last received shall be so treated If the Company 1s unable to
determune cither which 15 last sent or which 1s last received, none of them shall be treated
as valid 1n respect of that share

CORPORATIONS ACTING BY REPRESENTATIVES

88

Any corporation (other than the Company itself) which 1s a member of the Company may,
by resolution of 1ts directors or other governing body, authonse such person as 1t thinks fit
to act as its representative at any meeting of the Company, or at any separate meeting of
the holders of any class of shares Except as otherwise provided in these articles, the
person so authonsed shall be entitled to exercisc the same power on behalf of the
corporation as the corporation could exercise if it were an individual member of the
Company, and the corporation shall for the purposes of these articles be deemed to be
present 1n person at any such meeting if a person so authonsed 1s present at it

DIRECTORS

89

90
9l

Unless otherwise determuned by the Company by ordinary resolution the number of
directors (other than alternate directors) shall not be subject to any maxymum but shall not
be less than two

A director shall not require a share qualification

) Until otherwise determined by the Company by ordinary resolution, there shall be
paid to the directors (other than alternate directors) such fees for their services 1n
the office of director as the directors may deternune (not exceeding in the
aggregate an annual sum of £750,000 or such larger amount as the Company may
by ordmary resolution decide) divided between the directors as they may
determune, or, failng such determunation, equally The fees shall be deemed to
accrue from day to day and shall be distinct from and additional to any
remuneration or other benefits which may be paid or provided to any director
pursuant to any other provision of these articles

(2) The directors may also be paid alt travelling, hotel and other expenses properly
incurred by them 1n connection with their attendance at meeungs of the directors
or of commuttees of the directors or general meetngs or separate meetings of the
holders of any class of shares or otherwise in connection with the discharge of
their duties as directors

3 Any director who performs, or undertakes 10 perform, services which the
directors consider go beyond the ordmary duties of a director may be paid such
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special remuneration (whether by way of fixed sum, bonus, commussion,
participation 1n profits or otherwise) as the directors may determine

ALTERNATE DIRECTORS

92

93

' 94

95

96

Any director (other than an alternate director) may appomt any other director, or any other
person approved by resolution of the directors and willing 10 act, to be an alternate director
and may remove from office an alternate director appomted by hum.

An alternate director shall (unless he 15 absent from the United Kingdom) be entitled to
receive notices of meeungs of the directors and of commuttees of the directors of which tus
appotntor 15 a member, to attend and vote at any such meeting at which the director
appomnting him 1s nol present, and generally to perform all the functions of his apporntor as
a director n his absence, but shall not (unless the Company by ordinary resolution
otherwise determunes) be entitled to any fees for lus services as an alternate director

An alternate director shall cease to be an alternate director 1f hus appomtor ceases to be a
director, but, if a director retires by rotation or otherwise but 1s reappointed or deemed to
have been re-appotnted at the meeting at which he retires, any appomntment of an altenate
director made by hum which was 1n force immediately prior to hus retirement shall continue
after his reappointment

An appomtment or removal of an alternate director shall be by notice to the Company
exccuted by the director making or revoking the appointment or in any other manner
approved by the directors.

Save as otherwise provided 1n these articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for hus own acts and defaults, and
he shall not be deemed to be the agent of the director appointing lum

POWERS OF DIRECTORS

97

98

The business of the Company shall be managed by the directors who, subject to the
provisions of the Acts, the memorandum and these articles and to any directions given by
special resolution, may exercise all the powers of the Company No alteration of the
memorandum or these articles and no such direction shall invalidate any prior act of the
directors which would have been valid 1If that alteration had not been made or that direction
had not been given The powers given by this article shall not be hinuted by any special
power given to the directors by these articles and a meeting of the directors at whuch a
quorum 15 present may exercise all powers exercisable by the directors

1) The directors shall restnict the borrowings of the Company and exercise all powers
of control exercisable by the Company i relation to 1ts subsidiary undertakings so
as to secure (as regards subsidiary undertakings so far as by such exercise they can
secure) that the aggregate prnincipal amount (including any premium payable on
final repayment) outstanding of all money borrowed by the Group {excluding
amounts borrowed by any member of the Group from any other member of the
Group, other than amounts 1o be taken nto account under paragraph (3)(c) and (d)
of thus article) shall not at any time, save with the previous sanction of an ordinary
resolution of the Company, exceed an amount equal to three {tmes the aggregate
of
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(a)
(b)

the amount paid up on the share capital of the Company, and

the total of the capital and revenue reserves of the Group, including any
share preruum account, capital redemption reserve and credit balance on
the profit and loss account reserve, but excluding amounts attnbutable to
outside shareholders tn subsidiary undertakings of the Company and
deducting any debit balance on any reserve, all as shown 1n the then latest
audited consolidated balance sheet and income statement of the Group, but
adjusted as may be necessary in respect of any vanation in the paid up
share capital or share premium account of the Company since the date of
that balance sheet and further adjusted as may be nccessary to reflect any
change since that date in the compames compnsing the Group,

and, for the avoidance of doubt, any balance representing the Company's own
shares (whether held pursuant to an employees' share scheme (within the meaning
of section 743 of the 1985 Act) or as treasury shares) shall reduce capital and
revenue reserves of the Group for the purposes of paragraph (1)(b) of thus article

In this article

(a)

(b)

"the Group" means the Company and its subsidiary undertakings (1f any),
and

"subsidiary undertaking" has the same meamng as 1n the Acts

For the purposes of this article, but without prejudice to the generality of the
terms "borrowing” and "borrowed”

(a)

(b)

(©)

C)

amounts borrowed for the purpose of repaying the whole or any part of any
amounts previously borrowed and then outstanding (including any
premuum payable on final repayment) and to be apphed for that purpose
within six months of the borrowing shall not, pending such appheation, be
taken 1nto account as money borrowed,

the principal amount (including any premium payable on final repayment)
of any debentures 1ssued 1n whole or n part for a consideration other than
cash shall be taken into account as money borrowed by the member of the
Group 1ssuing them,

money borrowed by a parily-owned subsidiary undertaking and not owing
to another member of the Group shall (notwithstanding sub-paragraph (b)
of this paragraph) be taken into account subject to the exclusion of a
proportion of 1t equal to the minonity proportton, and money borrowed and
owing to a partly-owned subsidiary undertaking by another member of the
Group shall (subject to sub-paragraph (d} of this paragraph) be taken into
account to the extent of a proportion of 1t equal to the minority proportion
(and for the purpose of this sub-paragraph "munonty proportion” means the
proportion of the 1ssued equity share capital of the partly-owned subsidiary
undentaking whuch 1s not attnbutable, directly or indirectly, to the
Company), and

in the case of money borrowed and owing to a partly-owned subsidiary
undertaking by another partly-owned subsidiary undertaking the
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)

(%)

(6)

proportion which would otherwise be taken into account under sub-
paragraph (c) of this paragraph shall be reduced by excluding such part of
1l as 15 equal to the proportion of the 1ssued equity share capital of the
borrowing subsidiary undertaking which 1s not attnbutable, directly or
indirectly, to the Company

In calculating the aggregate amount of borrowings for the purpose of thus article,
money borrowed by any member of the Group which 15 denomunated or
repayable 1n a currency other than sterling shall be treated as converted into
sterling

(a)  at the rate of exchange used for the conversion of that currency in the latest
audited balance sheet of that member, or

(b)  1if no rate was so used, at the middle market rate of exchange prevailing in
London at the close of business on the date of that balance sheet, but if the
amount 1n sterling resulting from conversion at that rate would be greater
than that resulting from conversion at the middle market rate prevailing in
London at the close of business on the business day immediately preceding
the day on which the calculation falls to be made, the latter rate shall appty
mnstead

No debt mcurred or security given 1n respect of money borrowed or to be taken
1nto account as money borrowed 1n excess of the above lumt shall be invahd or
ineffectual except 1n the case of express notice to the lender or the recipient of the
secunity at the tine when the debt was incurred or secunty given that the lumit
hereby 1mposed had been or was thereby exceeded, but no lender or other person
dealing with the Company shall be concerned 1o see or enquire whether such Limt
15 observed

In this article references to a consohidated balance sheet and profit and loss
account of the Group are to be taken.

(8) 1n a case where the Company had no subsidiary undertakings at the
relevant tune, as references 1o the balance sheet and profit and toss account
of the Company,

() 10 a case where the Company had subsidiary undertakings at the relevant
time but there are no consolidated accounts of the Group, as references to
the respective balance sheets and profit and loss accounts of the companies
corapnsing the Group, and

()  1n a case where the Company had subsidiary undenakings at the refevant
time, one or more of which has, n accordance with the Acts, been
excluded from consolidation as references to the consohdated balance
sheet and profit and loss account of the Company and those of its
subsidiary undertakings included in the consolidation

DELEGATION OF DIRECTORS' POWERS

99 (1)
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The directors may delegate any of their powers
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(a) to any managing director, any dtrector holding any other executive office
or any other director,

(b) to any commuttee consisting of one or more directors and (1f thought fit)
one or more other persons, but a majonty of the members of the commuttee
shall be directors and no resolution of the comnuttee shall be effective
unless a majonty of those present when 1t 1s passed are directors, and

(c) to any local board or agency for managing any of the affairs of the
Company cither in the United Kangdom or elsewhere

(2) Any such delegation (which may include authonty to sub-delegate all or any of
the powers delegated) may be subject to any conditions the directors impose and
either collaterally with or 1o the exclusion of their own powers and may be
revoked or varied The power to delegate under thus article, bemng without
limutation, includes power to delegate the determination of any fee, remuneration
or other benefit which may be paid or provided to any director, and the scope of
the power to delegate under sub-paragraph (a), (b) or (c) of paragraph (1) of this
article shall not be restnicted by reference to or inference from any other of those
sub-paragraphs  Subject as aforesaid, the proceedings of any commuttee, local
board or agency with two or more members shall be governed by such of these
articles as regulate the proceedings of directors so far as they are capable of

applying

The directors may, by power of attorney or otherwise, appoimnt any person, whether
nonunated directly or indirectly by the directors, to be the agent of the Company for such
purposes and subject to such conditions as they itunk fit, and may delegate any of thewr
powers to such an agent The directors may revoke or vary any such appomtment or
delegation and may also authonise the agent to sub-delegate all or any of the powers vested
in him

APPOINTMENT AND RETIREMENT OF DIRECTORS

101

102

103

At the annual general meeting n every year, all directors who held office at the ime of the
two preceding annual general meetings and did not retire by rotation or pursuant to article
106 at either of them shall retire from office by rotation A retiring director shall be
eligible for reappointment

If the Company, at the meeting at which a director retires under any provision of these
articles, does not fill the vacancy the retinng director shall, 1f willing to act, be deemed to
have been reappointed unless at the meeting 1t is resolved not to fill the vacancy or a
resolution for the reappointment of the director 1s put to the meeting and lost

No person other than a director retring at the meeting shall be apponted or reappotnted a
director at any general meeting unless

(a) he 15 recornmended by the directors, or

(b} not less than seven nor more than thity-five days before the date appointed for
holding the meeting, notice executed by a member qualified to vote on the
appowntment or reappointment has been given to the Company of the intention to
propose that person for appointment or reappointment, stating the particulars which
would, 1f he were appointed or reappomted, be required to be included 1n the
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107

Company's register of directors, together with notice executed by that person of his
willingness to be appomnted or reappointed

At a general meeting a motion for the appointment of two or more persons as directors by a
single resolution shall not be made, unless a resolution that it shall be so made has been
first agreed to by the meeting without any vote bemng grven against it, and for the purposes
of this article a motion for approving a person's appointment or for nonunating a person for
appointment shall be treated as a motion for his appointment

Subject as aforesaid, the Company may by ordinary resolution appoint a person who s
willing to act to be a director, ether to fill a vacancy or as an additional director

The directors may appomt a person who 15 willing to act to be a director, either to fill a
vacancy or as an additional director, provided that the appointment does not cause the
number of directors to exceed any number fixed as the maximum number of directors A
director so appointed shall retire at the next annual general meeting and shall then be
eligible for reappointment

Subject as aforesaid, a director who retires at an annual general meeting may be
reappointed. If he 15 not reappomted or deemed to have been reappomnted, he shall retain
office until the meeting elects someone n his place or, 1f 1t does not do so, until the end of
the meeting

DISQUALIFICATION AND REMOVAL OF DIRECTORS

108

105.

Without prejudice to the provisions of the Acts, the Company may, by extraordinary
resolution, remove a director before the expiration of hus period of office (but such removal
shall be without prejudice to any claim to damages for breach of any contract of service
between the director and the Company) and, subject to these articles, may, by ordinary
resolution, appoint another person instead of hum A person so appointed shall be subject
to retirement at the same time as if he had become a director on the day on which the
director 1n whose place he 1s appointed was last appointed or reappotnted a director

The office of a director shall be vacated if

(a) he ceases to be a director by virtue of any provision of the Acts or he becomes
prehibited by law from bemng a director, or

M) he becomes bankrupt or makes any arrangement or composition with tis creditors
generaliy, or

(©) he 1s, or may be, suffenng from mental disorder and ether

() he 1s admatted to hospital 1n pursuance of an application for admussion for
treatment under the Mental Health Act 1983 or, in Scotland, an
application for adrnussion under the Mental Health (Scotland) Act 1984,
or

(n) an order 1s made by a court having junsdiction (whether in the Umnited
Kingdom or elsewhere) in maters concerming mental disorder for hns
detention or for the appointment of any person to €Xercise powers with
respect to hus property or affawrs, or

(d) he resigns hus office by notice 1n wniting to the Company, or
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(e)

H

(g)

1n the case of a director who holds any executive office, hus appontment as such is
termunated or expires and the directors resolve that hus office be vacated, or

he 1s absent for more than six consecutive months without permussion of the
directors from meetings of the directors held dunng that penod and the directors
resolve that hus office be vacated, or

a notice i wnting 1s served upon hum personally or at the address registered with
the Company m accordance with sections 288 to 290 of the 1985 Act or at his
residential address provided to the Company, signed by all other directors for the
ume being to the effect that hus office as director shall on receipt of such notice be
vacated (and such notice may consist of several documents in the hike form each
executed by one or more directors)

DIRECTORS' APPOINTMENTS AND INTERESTS

110  The directors may appoint one or more of thewr number to the office of managing director
or 10 any other executive office under the Company and, subject to the provisions of the
Acts, any such appointment may be made for such term, at such remuneration and on such
other conditions as the directors think fit Any appointment of a director to an executive
office shall terminate 1f he ceases to be a director but without prejudice to any claim to
damages for breach of the contract of service between the director and the Company

1

)
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Subject to the provisions of the Acts, and provided that he has disclosed to the
directors the nature and extent of any matenal interest of his, a director
notwithstanding his office

(a) may be a party to, or otherwise interested in, any transaction or
arrangement with the Company or in which the Company 1s otherwise
interested,

(b) may be a director or other officer of, or employed by, or a party 1o any
transaction or amrangement with, or otherwise inierested 1n, any body
corporate promoted by the Company or in which the Company 1s
otherwise interested, and

(c)  shall not, by reason of his office, be accountable to the Company for any
benefit which he denves from any such office or employment or from any
such transaction or amrangement or from any interest 1 any such body
corporate, and no such transaction or arrangement shall be hable to be
avoided on the ground of any such nterest or benefit

For the purposes of this article

(a) a general notice given to the directors that a director 15 to be regarded as
having an interest of the nature and extent specified 1n the notice 1n any
transaction or arrangement 1n whuch a specified person or class of persons
ts mteresied shall be deemed to be a disclosure that the director has an
interest 1n any such transaction of the nature and extent so specified, and
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(b) an interest of which a director has no knowledge and of which 1t 1s
unreasonable to expect um to have knowledge shall not be treated as an
interest of his

DIRECTORS' GRATUITIES AND PENSIONS

112 The directors may {by the establishment of, or maintenance of, schemes or atherwise)
provide benefits, whether by the payment of gratuihes or pensions, or by insurance or death
or disability benefits or otherwsse, for any director or any former director who holds or has
held but no longer holds any executive office or employment with the Company or with
any body corporate which 1s or has been a subsidiary of the Company or a predecessor wn
business of the Company or of any such subsidiary, and for any member of his famuly
(including a spouse or civil partner and a former spouse and former civil pariner) or any
person who 1s or was dependent on um and may (as well before as after he ceases to hold
such office or employment) contnibute to any fund and pay premmuums for the purchase or

. provision of any such benefit

PROCEEDINGS OF DIRECTORS

" m

2

()

’ 4

()
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Subject to the provisions of these ariicles, the directors may regulate their
proceedings as they think fit

A director may, and the secretary at the request of a director shall, call a meeting
of the directors Subject to paragraph (3) of thus article, it shall not be necessary
to give notice of a meeting to a director who 1s absent from the Umted Kingdom

If a director gives notice to the Company of an address 1n the United Kingdom at
which notice of meetings of the directors 1s to be given to im when he 1s absent
from the United Kingdom, he shall, if so absent, be entitled to have notice given
to him at that address, but the Company shall not be obliged by virtue of this
paragraph to give any director a longer period of notice than he would have been
entitled to had he been present in the Umited Kingdom at that address

Questions ansing at a meeting shall be decided by a majonty of votes In case of
an equahty of votes, the chairman shall have a second or casting vote A director
who 15 also an alternate director shall be entitled 1n the absence of s appomntor to
a separate vote on behaif of his appontor i additson to hus own vote, and an
alternate director who 15 appomted by two or more directors shall be enutled to a
separate vote on behalf of each of his appointors in the appontor’s absence

A meeting of the directors may consist of a conference between directors some or
all of whom are 1n different places provided that each director who participates 1n
the meeting 1s able

(a) to hear each of the other participating directors addressing the meeting,
and

b if he so wishes, to address each of the other participating directors
simultaneously,

whether diwrectly, by conference tclephone or by any other form of
communcation equpment (whether i use when this article 1s adopted or
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developed subsequently) or by a combination of such methods A quorum shall
be deemed to be present 1f those conditions are satisfied 1n respect of at least the
number and designation of directors required to form a quorum A meeung held
1n this way shall be deemed to take place at the place where the largest group of
directors 1s assembled or, 1f no such group 1s readily idenufiable, at the place
from where the chairman of the meeting participates at the start of the meeting

No business shall be transacted at any meeting of the directors unless a quorum s present
The quorum may be fixed by the directors and unless so fixed at any other number shall be
two An altemate director who 15 not lumself a director shall, 1f his appointor 1s not present,
be counted 1n the quorum

The continumg directors or a sole conunuing director may act notwithstanding any
vacancies 1n therr number, but, 1f the number of directors 1s less than the number fixed as
the quorum, the continuing directors or director may act only for the purpose of filling
vacancies or of calling a general meeting

The directors may elect from ther number, and remove, a chairman of the board of
directors The chairman shall preside at all meetings of the directors, but 1if there 1s no
chairman, orif at the meeting the chairman 1s not present withun five munutes after the time
appointed for the meeting, or if neither of them 1s willing to act as chauman, the directors
present may choose one of their number to be chairman of the meeting

All acts done by a meeting of the directors, or of a commttee of the directors, or by a
person acting as a director, shall notwithstanding that 1t may afterwards be discovered that
there was a defect 1n the appointment of any director or that any of them were disquahified
from holding office, or had vacated office, or were not entitled to vote, be as vahd as 1f
every such person had been duly apponted and was qualified and had continued to be a
director and had been entitled to vote

A resolution 1n wnting executed by all the directors entitled to receive notice of a meeting
of the directors or of a commuttee of the directors shall be as valid and effectual as 1f 1t had
been passed at a meeting of the directors or (as the case may be) of that commuttee, duly
convened and held, and may consist of several documents 1n the hike fornm each executed
by one or more directors, but a resolution executed by an alternate director need not also be
executed by his appointor and, 1f 1t 15 executed by a director who has appointed an alternate
director, 1t need not also be executed by the alternate director 1n that capacity

(N Save as otherwise provided by these articles, a director shall not vote at a meeting
of the directors on any resolution concerrung a matter in which he has, directly or
indirectly, a matenal interest (other than an interest in shares, debentures or other
securities of, or otherwise 1n or through, the Company), unless his interest anses
only because the case falls within one or more of the following sub-paragraphs

(a) the resolution relates to the gmving to him of a guarantee, secunty, or
indemmty 1n respect of money lent to, or an obhigation incurred by hum for
the benefit of, the Company or any of its subsidiary undertakings,

(b) the resolution relates to the giving to a third party of a guarantee, secunty,
or indemmty m respect of an obhgation of the Company or any of its
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subsidiary undertakings for which the director has assumed responsibility
m whole or part and whether alone or jointly with others under a guarantee
or indemuty or by the giving of secunty,

(c) hus interest anses by virtue of s being, or intending to become, a
participant 1n the underwnuing or sub-underwniting of an offer of any
shares 1n or debentures or other secunties of the Company for subscription,
purchase or exchange,

{d) the resolution relates in any way to a retirement benefits scheme which has
been approved, or 15 conditional upon approval, by the Commussioners for
HM Revenue and Customs for taxation purposes,

(e) the resolution relates 1o an arrangement for the benefit of the employees of
the Company or any of its subsidiary undertakings, mcluding but without
being hmited to an employees' share scheme (within the meanung of
section 743 of the 1985 Act), which does not accord to any director any
pnivilege or advantage not generally accorded to the employees to whom
the arrangement relates,

{H the resolution relates to a transaction or arrangement with any other
company n which he 1s interested, directly or indirectly, provided that he
is not the holder of or beneficially interested in one per cent or more of any
class of the equity share capital of that company (or of any other company
through which his interest 1s denved) and not entitled to exercise one per
cent or more of the voting nghts available to members of the relevant
company (and for the purpose of calculating the said percentage there shall
be disregarded any shares held by the director as & bare or custodian
trustee and in which he has no beneficial interest, and any shares
compnsed in any authonsed umt trust scheme in which the director 15
interested only as a unut holder),

(g) the resolution relates to the purchase or mamntenance for any director or
directors of mnsurance against any hability

For the purposes of paragraph (1) of ttus article, an interest of any person who 1s
for any purpose of the 1985 Act (excluding any statutory modification thereof not
in force when these articles became binding on the Company) connected with a
director shall be taken to be the interest of that director and, n relation to an
alternate director, an interest of hus appointor shall be treated as an interest of the
alternate director without prejudice to any interest which the alternate director has
otherwise

Where proposals are under consideration concerning the appotntment (including
the fixing or varying of terms of appointment) of two or more directors to offices
or employments with the Company or any body corporate in which the Company
1s interested, the proposals may be divided and considered 1n relation to each
director separately and (provided he 1s not by virtue of paragraph (1)(f) of this
article, or otherwise under that paragraph, or for any other reason, precluded from
voting) each of the directors concemed shall be entitled Lo vote and be counted 1n
the quorum n respect of each resolution except that concerming his own
appomtment
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120 A director shall not be counted in the quorum present at a meeting in relation to a
resolutton on which he 1s not entitled to vote

121 The Company may by ordmary resolution suspend or relax to any extent, in respect of any
particular matter, any provision of these articles prolubiting a director from voung at a
meeting of the directors or of a commuttee of the directors

122 If a question anses at a meeting of the directors as to the nght of a director to vote, the
question may, before the conclusion of the meeting, be referred to the chairman of the
meeting (or, 1f the directar concerned 1s the chairman, to the other directors at the meeting),
and his ruling 1n relation to any director other than tumself (or, as the case may be, the
ruling of the majonty of the other directors 1n relation to the chairman) shall be final and
conclusive

MINUTES

123 The directors shall cause minutes to be made in books kept for the purpose
(a) of all appointments of officers made by the directors, and

b) of all proceedings at meetings of the Company, of the holders of any class of
shares 1n the Company, and of the directors, and of commuttees of the directors,
including the names of the directors present at each such meeting

SECRETARY

124  Subject to the provisions of the Acts, the secretary shall be appomnted by the directors for
such term, at such remuneration and on such other conditions as they think fit, and any
secretary so appowmted may be removed by them

THE SEAL

125  The scal shall be used only by the authonty of a resolution of the directors or of a
comnuttee of the directors The directors may determine whether any 1nstrument to whuch
the seal 15 affixed, shall be signed and, if it 1s to be signed, who shall sign it Unless
otherwise determuned by the directors

(a) share certificates and, subject 10 the provisions of any nstrument constituting the
same, certificates 1ssued under the seal in respect of any debentures or other
secunties, need not be signed and any signature may be applied to any such
certificate by any mechanical or other means or may be printed on 1t, and

() every other mstrument to which the seal 1s affixed shall be signed by one director
and by the secretary or another director

126.  Subiect to the provistons of the Acts, the Company may have an official seal for use in any
place abroad

DIVIDENDS
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Subject to the provisions of the Acts, the Company may by ordinary resolution declare
dividends 1n accordance with the respective nghts of the members, but no dividend shall
exceed the amount recommended by the directors

Subject to the provisions of the Acts, the directors may pay mterim dividends 1f 1t appears
10 them that they are justified by the profits of the Company available for disinbution If
the share capital 1s divided nto different classes, the directors may pay mtenm dividends
on shares which confer deferred or non-preferred nghts with regard to dividend as well as
on shares which confer preferential nghts with regard to dividend, but no interim dividend
shall be paid on shares carrying deferred or non-preferred nghts 1f, at the ume of payment,
any preferential dividend 1s 1n arrcar  The directors may also pay at intervals setiled by
them any dividend payable at a fixed rate 1f it appears to them that the profits available for
distnbution justify the payment If the directors act in good faith they shall not incur any
hability to the holders of shares conferring preferred nghts for any loss they may suffer by
the lawful payment of an intenm dividend on any shares having deferred or non-preferred
nghts

Subject to the provisions of the Acts and except as otherwise provided by these articles or
the nghts attached to shares, all dividends shall be declared and paid according to the
amounts paid up on the shares on which the dividend 15 pard  If any share 1s 18sued on
terms that 1t ranks for dividend as from a particular date, 1t shall rank for dividend
accordingly In any other case (and except as aforesaid), dividends shall be apportioned and
paid proportionately to the amounts paid up on the shares during any poriion or portions of
the peniod in respect of which the dividend 1s paid  For the purpose of this article, an
amount paid up on a share 1n advance of a call shall be treated, 1n relation to any dividend
declared afier the payment but before the call, as not paid up on the share

A general meeting declanng a dividend may, upon the recommendation of the directors,
direct that 1t shall be satisfied wholly or partly by the distnbution of assets and, where any
difficulty anses in regard to the distnbution, the directors may settle the same as they think
fit and 1n particular (but without limutation) may 1ssue fractional certificates or other
fractional entitlements (or 1gnore fractions) and fix the value for distnbution of any assets,
and may determune that cash shall be paid to any member upon the footing of the value so
fixed in order 10 adjust the nghts of members, and may vest any assets in trustees

(1 Any dividend or other money payable n respect of a share may be pad by
cheque or warrant sent by post to the registered address of the person enutled or,
if two or more persons are the holders of the share or are jointly entitled to it by
reason of the death or bankruptcy of the holder, to the registered address of that
one of those persons who 1s first named 1n the register of members or to such
person and to such address as the person or persons entitled may by notice direct
Any such dividend or other money may also be paid by any other method
{including direct debil or credit and bank transfer or, 1n respect of shares 1n
unceruificated form, where the Company 1s authonsed to do so by or on behalf of
the holder or joint holders in such manner as the Company may from time to tume
consider sufficient, by means of a relevant system) which the directors consider
appropnate  Any joint holder or other person jowntly entitled to a share as
aforesard may give receipts for any dividend or other money payable in respect of
the share Every cheque or warrant shall be made payable to the order of or to the
person or persons entitled or to such other person as the person or persons entitled
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may by notice direct Payment of such cheque, warrant or order, the collection of
funds from or transfer of funds by a bank 1n accordance with such direct debut or
bank transfer or, in respect of shares in uncertificated form, the making of
payment by means of a relevant system, shall be a good discharge to the
Company

(2) The Company may cease to send any cheque or warrant (or to use any other
method of payment) for any dividend payable in respect of a share 1f

(a) 1n respect of at least two consecutive dividends payable on that share the
| cheque or warrant has been returned undelivered or remains uncashed (or
| that other method of payment has failed), or

) following one such occasion, reasonable enquines have failed to establish
any new address of the holder,

. but, subject 10 the provisions of these articles, may recommence sending cheques
or warrants {(or using another method of payment) for dividends payable on that
share 1f the person or persons entitled so request

132 No dividend or other money payable 1n respect of a share shall bear interest against the
Company, unless otherwise provided by the nghts attached to the share

133 Any dividend which has remained unclaimed for twelve years from the date when n
became due for payment shall, 1f the directors so resolve, be forfeited and cease to remain
owing by the Company

134 The directors may, with the authonty of an ordinary resolution of the Company, offer any
holders of ordinary shares the right to elect to receive ordinary shares, credited as fully paid,
instead of cash 1n respect of the whole (or some pan, to be determined by the directors) of
any drvidend specified by the ordinary resolution The following provisions shall apply

(a) The said resolution may specify a particular dividend (whether or not declared), or
may specify all or any dividends declared or payable withun a specified period, but
. such penod may not end later than the beginming of the fifth annual general
meeting next following the date of the meeting at which the ordinary resolution 1s
passed

(b) The entitlement of each holder of ordinary shares to new ordmary shares shall be
such that the relevant value of the entitlement shall be as nearly as possible equal
to (but not greater than) the cash amount {disregarding any tax credit) that such
holder would have received by way of dividend For thus purpose "relevant value”
shall be calculated by reference to the average of the middle market quotations for

. the Company's ordinary shares on the Stock Exchange as derived from the Daily
Official Last, for the day on which the ordinary shares are first quoted "ex" the
relevant dividend and the four subsequent dealing days, or in such other manner as
may be determned by or m accordance with the ordinary resolution A certificate
or report by the auditors as to the amount of the relevant value 1n respect of any
dividend shall be conclusive evidence of that amount

{c) No fraction of a share shall be allotted and the directors may deal with any
fractions which anse as they think fit
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(d)

(e

()

(®)

(h

()

The directors shall, after determuning the basis of allotment, notify the holders of
ordinary shares of the rght of election offered to them, and specify the procedure
to be followed and place at which, and the latest time by which, elections must be
lodged 1n order to be effective

The directors may exclude from any offer any holders of ordinary shares where the
directors believe that the making of the offer to them would or might involve the
contravention of the laws of any terntory or that for any other reason the offer
should not be made to them

The dividend (or that part of the dividend 1n respect of which a nght of election has
been given) shall not be payable on ordinary shares in respect of which an election
has been duly made ("the elected ordinary shares") and mnstead addstional ordinary
shares shall be allotied to the holders of the elected ordinary shares on the basis of
allotment determuned as aforesaid  For such purpose the directors shall capitalise
out of any amount for the ime being standing to the credit of any reserve or fund
{(including any share prenuum account or ¢apital redemption reserve) or any of the
profits which could otherwise have been apphed in paying dividends 1n cash, as the
directors may determune, a sum equal to the aggregate nominal amount of the
additional ordinary shares to be allotted on that basis and apply 1t 1n paying up 1n
full the appropriate number of urussued ordinary shares for alloiment and
distribution to the holders of the elected ordnary shares on that basis

The directors shall not proceed with any election unless the Company has
sufficient unissued shares authonsed for 1ssue and sufficient reserves or funds that
may be capitalised to give effect to 1t after the basis of allotment 1s determuned

The additional ordinary shares when allotted shall rank pan passu in all respects
with the fully paid ordinary shares then in 1ssue except that they will not be entitled
to participation in the dividend 1n heu of which they were allotted

The directors may do all acts and things which they consider necessary or
expedient to give effect 1o any such capitalisation, and may authonse any person to
enter on behalf of all the members interested into an agreement with the Company
providing for such capitalisation and incidental matters and any agreement so made
shall be binding on ail concerned

CAPITALISATION OF PROFITS

135 (1)

10/8833071_1

The directors may with the authorty of an ordinary resolution of the
Company

(a) subject as herenafler provided, resolve to capitalise any undivided profits
of the Company not required for paying any preferential dividend (whether
or not they are available for distnbution) or any sum standing to the credit
of any reserve or fund of the Company (including any share premum
account or capital redemption reserve),

(b) appropnate the sum resolved to be capitalised to the members 1n
proportion to the nomunal amounts of the shares (whether or not fully paid)
held by them respectively which would (or 1n the case of treasury shares,
which would 1f such shares were not held as treasury shares) entitle them
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to participate 1n a distnbution of that sum if the shares were fully pad and
the sum were then distnbutable and were distnbuted by way of dividend
and apply such sum on their behalf either in or towards paying up the
amounts, if any, for the tme being unpatd on any shares held by them
respectively, or n paying up 1n full umssued shares or debentures of the
Company of a nominal amount equal to that sum, and allot the shares or
debentures credited as fully paid to those members or as they may direct,
n those proportions, or partly in ane way and partly n the other, but the
share premium account, the capital redemption reserve, and any profits
which are not available for distnbution may, for the purposes of ths article,
only be applied in paying up unissued shares to be allotted to members
credited as fully paid,

{c) resolve that any shares so allotied to any member 1n respect of a holding
by lum of any partly paid shares shall so long as such shares remain partly
paid rank for dividend only to the extent that the latter shares rank for
dividend,

(d) make such provision by the issue of fractional certificates or other
fractional entitlements (or by 1gnonng fractions) or by payment in cash or
otherwise as they think fit in the case of shares or debentures becorming
distnbutable 1n fractions (including provision whereby the benefit of
fractional entitlements accrue to the Company rather than to the members
concerned),

(e) authonse any person 1o enter on behalf of all the members concerned inlo
an agreement with the Company providing for the allotment to them
respectively, credited as fully paid, of any further shares to which they are
entitled upon such capitalisation, any agreement made under such
authonty being binding on all such members, and

() generally do all acts and things required to give effect to such resolution as
aforesaid

Where, pursuant to an employees' share scheme (within the meaning of section 743
of the 1985 Act) the Company has granted options to subscnibe for shares on terms

. which provide (inter ahia) for adjustments to the subscription price payable on the

exercise of such options or to the number of shares to be allotted upon such
exercise n the event of any increase or reduction 1n or other reorgamsation of the
Company's 1ssued share capital and an otherwise appropnate adjustment would
result 1n the subscniption price for any share being less than its nominal value, then,
subject to the provisions of the Acts, the directors may, on the exercise of any of
the options concermed and payment of the subscription price which would have
applied had such adjustment been made, capitalise any such profits or other sum as
1s mentioned in paragraph (1)(a) above to the extent necessary to pay up the unpaid
balance of the nomunal value of the shares which fall to be allotted on the exercise
of such options and apply such amount in paying up such balance and allot shares
fully paid accordingly The provisions of paragraph (1)(a) to (f) above shall apply
mutatis mutandis to thas paragraph (but as 1f the authonty of an ordinary resolution
of the Company were not required)
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RECORD DATES

136  Notwithstanding any other provision of these articles, but without prejudice to the nghts
attached to any shares, the Company or the directors may fix a date as the record date by
reference 1o which a dividend will be declared or paid or a distnbution, allotment or 1ssue
made, and that date may be before, on or afier the date on which the dividend, distnbution,
allotment or 1ssue 1s declared, paid or made Where such a record date 1s fixed, references
in these articles to a holder of shares or member 10 whom a dividend 1s to be paid or a
distnbution, allotment or 1ssue 13 to be made shall be construed accordingly

ACCOUNTS

137  No member (other than a director) shall have any night of mspecting any accounting record
or other document of the Company, unless he 1s authorised to do so by statute, by order of
the court, by the directors or by ordinary resolution of the Company

NOTICES ETC

138  Any notice to be given to or by any person pursuant to these articles shall be in wnting
other than a notice caliing a meeting of the directors which need not be in writing

139 (D)

2)

10/B833071_)

Any notice, document or information may (without prejudice to articles 144 and
145) be given, sent or supplied by the Company to any member either

()
®)

(c)

(d)

personaliy, or

by sending 1t by post 1n a prepaid envelope addressed 1o the member at hus
registered address or postal address given pursuant to article 139(4), or by
leaving 1t at that address, or

by sending 1t 1n electromc form to a person who has agreed (generally or
specifically) that the nouice, document or information may be sent or
supplied m that form (and has not revoked that agreement), or

subject to the provisions of the Acts, by making 1t available on a website,
provided that the requirements in article 139(2) are satisfied

The requirements referred to m article 139(1)(d) are that:

(a)

(b)

the member has agreed {generally or specifically) that the notice,
document or information may be sent or supplied to hum by being made
available on a website (and has not revoked that agreement), or the
member has been asked by the Company to agree that the Company may
send or supply notices, documents and information generally, or the notice,
document or information in question, to lum by making 1t available on a
website and the Company has not received a response within the penod of
28 days beginming on the date on which the Company's request was sent
and the member 15 therefore taken to have so agreed (and has not revoked
that agreement),

the member 1s sent a notification of the presence of the notice, document
or mnformation on a website, the address of that website, the place on that
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website where 1t may be accessed, and how it may be accessed
("notification of availablity™),

(<) in the case of a nouice of meeting, the notification of availability states that
it concerns a notice of a company meeting, specifies the place, ime and |
date of the meeting, and states whether it will be an annual general
meeting, and

(d) the notice, document or information continues to be published on that
website, 1n the case of a notice of meeting, throughout the penod
beginning with the date of the notification of availability and ending with
the conclusion of the meeting and 1n all other cases throughout the penod

‘ specified by any applicable provision of the Acts, or, 1f no such penod 1s
specified, throughout the penod of 28 days beginming with the date on
which the notification of availability 1s sent to the member, save that if the

. notice, document or information i1s made available for part only of that
peniod then faillure to make 1t available throughout that penod shall be
disregarded where such failure 15 wholly attmbutable to circumstances
which 1t would not be reasonable 1o have expected the Company to prevent

| or avoid

(3) In the case of joint holders of a share

(2) 1t shall be sufficient for all notices, documents and other information to be
given, sent or supplied to the joint holder whose name stands first 1n the
register of members in respect of the joint holding (the “first named
holder"} only, and

(b) the agreement of the first named holder that nouices, documents and
information may be given, sent or supplied in electroruc form or by beng
made available on a website shall be binding on all the joint holders

4) A member whose registered address 1s not within the Unuted Kingdom shall not
be entitled to receive any notice, document or information from the Company
unless he gves to the Company an address (not beng an electromc address)

. within the Umited Kingdom at whach notices, documents or information may be
given 1o him

(3 For the avoidance of doubt, the provisions of this article 139 are subject to article
55

6} The Company may at any tume and at its sole discretion choose to give, send or
supply notices, documents and information only i1n hard copy form to some or all
members

140 A member present either n person or by proxy, or in the case of a corporate member by a
duly authonsed representative, at any meeting of the Company or of the holders of any

class of shares shall be deemed to have received notice of the meeting and, where requisite,
of the purposes for which (t was called

141 (1) Any notice to be given to a member may be given by reference to the register of
members as 1t stands at any time within the penod of fifteen days before the
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. 143
144
o
i
145

notice 1s given, and no change in the register after that time shall invahdate the
giving of the notice

@) Every person who becomes enuitled to a share shall be bound by any nouce in
respect of that share which, before lus name 1s entered 1n the register of members,
has been given to the person from whom he derives his utle, but this paragraph
does not apply to a notice given under section 793 of the 2006 Act

Subject to the Acts, where, by reason of the suspenston or curtailment of postal services
within the Umuted Kingdom, the Company 1s unable effectively to give notice of a general
meeting, the general meeting may be convened by a notice advertised 1n two national daily
newspapers published m the United Kingdom The Company shall send a copy of the
notice to members in the same manner as 1t sends notices under article 139 1f at least seven
clear days before the meeting the posting of notices to addresses throughout the United
Kingdom again becomes practicable

Subject to the Acts, any notice, document or information to be given, sent or supplied by
the Company to the members or any of them, not being a notice to which article 141
applhes, shall be sufficiently given, sent or supplied if given by advertisement 1n at least
one national daily newspaper pubhshed 1n the Umited Kingdom

Any notice, document or information given, sent or supphed by the Company to the
members or any of them

(a) by post, shall be deemed to have been received 24 hours after the time at which the
envelope contaiming the notice, document or mformation was posted unless it was
sent by second class post or there 1s only one class of post in which case 1t shall be
deemed to have been received 48 hours after 1t was posted Proof that the envelope
was properly addressed, prepaid and posted shall be conclusive evidence that the
notice, document or information was sent,

(b) by advertiscment, shall be deemed to have been received on the day on which the
advertisement appears,

(c) by electronic means, shall be deemed to have been received 24 hours after it was
sent Proof that a notice, document or information 1n electromc form was sent in
accordance with the Insutute of Chartered Secretaries and Admurustrators'
Guidance (in 1ssue at the ume the relevant notice, document or information was
sent) shall be conclusive evidence that the notice, document or information was
sent,

(d) by making it available on a website, shall be deemed to have been received on the
date on which notification of availability on the website 1s deemed to have been
recerved 1n accordance with this article or, 1f later, the date on which 1t 15 first
made available on the website

Any notice, document or information may be given, sent or supphed by the Company to
the person entitled to a share in consequence of the death or bankruptcy of a member by
sending or delivenng it in any manner authonsed by these articles for the giving of notice
to a member addressed to that person by name, or by the title of representative of the
deceased or trustee of the bankrupt or by any like description, at the address, 1f any, within
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the United Kingdom supphed for that purpose by the person claiming to be so enutled
Until such an address has been supplied, a notice may be given 1n any manner in which 1t
mught have been given 1f the death or bankruptcy had not occurred

146 If on three consecutive occasions naotices, documents or information sent or supplied to a
member have been returned undelivered, the member shall not be entitled to receive any
subsequent notice, document or information uniil he has supplied to the Company (or its
agent) a new registered address, or a postal address within the United Kingdom, or (without
prejudice to article 139(4)) shall have nformed the Company, 1n such manner as may be
specified by the Company, of an electromic address For the pwposes of this article,
references to notices, documents or information include references to a cheque or other
mstrument of payment, but nothing m this article shall entitle the Company to cease
sending any cheque or other mstrument of payment for any dividend, unless it 15 otherwise
so entitled under these articles

. 147  Where a document 1s required under these articles to be signed by a member or any other
person, 1f the document 15 1n ¢lectromce form, then in order 10 be valid the document must
either

(a) mcorporate the electronic signature, or personal 1dentification details (whuch may
be details previcusly allocated by the Company), of that member or other person,
n such form by the directors may approve, or

(b) be accompamied by such other evidence as the directors may require 1n order to be
satisfied that the document 1s genuine

The Company may designate mecharusms for vahdating any such document and a
document not validated by the use any such mecharmisms shall be deemed as having not
been recewved by the Company In the case of any document or information relating to a
meeting, an instrument of proxy or wvitation to appoint a proxy, any vahdation
requrernents shall be specified in the relevant notice of meeting 1n accordance with

Articles 50 and 80
. DESTRUCTION OF DOCUMENTS
148 (1) The Company may destroy
{a) any mstrument of transfer, after six years from the date on which 1t 1s
registered,
{b) any dividend mandate or notification of change of name or address, after

two years from the date on whuch 1t 1s recorded,

{c) any share certificate, after one year from the date on which 1t 1s cancelled,
and

(d) any other document on the basis of which an entry in the register of
members 1s made, after s1x years from the date on which 1t 15 made

(2) Any document referred to m paragraph (1) of this article may be destroyed earlier
than the relevant date authonsed by that paragraph, provided that a copy of the
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WINDING UP

document (whether made electromically, by microfilm, by digital imaging or by
any other means) has been made which 1s not destroyed before that date

It shall be conclusively presumed i favour of the Company that every entry 1n the
register of members purporting to have been made on the basis of a document
destroyed in accordance with this article was duly and properly made, that every
instrument of transfer so destroyed was duly registered, that every share certificate
so destroyed was duly cancelled, and that every other document so destroyed was
valid and effective 1n accordance with the particulars in the records of the
Company, provided that

(a) thus articte shall apply only to the destruction of a document 1n good faith
and without notice of any claim (regardiess of the parties to it} to which
the document mught be relevant,

{b) nothing 1n this article shall be construed as imposing upon the Company
any hability 1n respect of the destruction of any such document otherwise
than 1n accordance with this article which would not attach to the
Company 1 the absence of this article, and

(c) references 1 this article to the destruction of any document include
references to the disposal of it 1n any manner

149 If the Company 15 wound up, the lhiqudator may, with the sanction of an extraordimary
resolution and any other sanction required by law, subject to the provisions of the Acts,
divide among the members 1n specie the whole or any part of the assets of the Company
and may, for that purpose, value any assets and deterrne how the division shall be carned
out as between the members or different classes of members The hiquidator may, with the
hke sanction, vest the whole or any part of the assets 1n trustees upon such trusts for the
benefit of the members as he may with the like sanction deterrune, but no member shall be
compelled to accept any asscts upon which there 1s a habihty

INDEMNITY
150  Subject
(a)
(b)
For the

to the provisions of the Acts, the Company may

indemmnufy any person who 15 or was a director, directly or indirectly (including by
funding any expenditure incurred or to be incurred by hum), against any loss or
hability, whether in connection with any proven or alleged neghgence, default,
breach of duty or breach of trust by him or otherwise, 1n relation to the Company
or any associated company, and/or

purchase and mamtain msurance for any person who 15 or was a director agamst
any loss or hability or any expenditure he may incur, whether in connection with
any proven or alieged neghgence, default, breach of duty or breach of trust by him
or otherwise, 1n relation to the Company or any associated company

purposes of this article, "associated company” has the same mearnung as in section

309A of the 1985 Act

1048833071 _}
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Please do not
whnte in
this margin

Pigase complete
logibly, prefarably
in black type, or
bold block lettering

*insert full name

¢

t the copy must be
printed or 1h some
other form approved
by the registrar

tinsert
Durector,
Secretary,
Admnustrator,
Admimstrative
Receiver or
Recewer
{Scotiand) as
appropnate

CUMPANIED FURIYI NO. 1£4

Notice of increase RECEIVED
in nominal capital

e MY 13 AH:27

CHICE OF INTERHATION S

Py eyr, g mean VR
\..'-.‘.‘.P\Jh».‘lr. .rll\f-.il:rL

Pursuant to sectton 123 of the Companies Act 1983

To the Registrar of Companies For offical use  Company number
{Address overleaf) ————r—-
[ I 6160943
[ Y.
Name of company

I* MONEYSUPERMARKET COM GROUP LIMITED

gives notice in accordance with section 123 of the above Act that by resofution of the company
dated 22 JUNE 2007 the nominal capital of the company has been

increased by £ 249,300.00 peyond the registered capital of £ 100 00
A copy of the resolution authonsing the increase 1s attached t

The conditions (eg voting nghts, dividend nghts, winding-up nghts etc } subject to which the new

shares have been or are 1o be 1ssued are as follows
AS PER THE ARTICLES

Please tick here If
continued overleaf

Hss
Signed @M Designation ¥ bifl‘c bors Date glf JULY 2007

Presenter's name address and For official Use (02/0¢
reference (if any) General Section Z
Herbert Smith LLP 2
Exchange House Y *AYFNORBC®
Primrose Street = A87 17/07r2007
London COMPANIES HOUSE
EC2A 2HS
Rovgr i
A 05/07/2007 184
COMPANIES HOysE

]

Lasarform (ntemational 1%399,
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Notes

The address for companies registered in England and Wales or Wales 1s -

The Registrar of Companies
Companies House

Crown Way

Cardiff

CF14 3UZ

DX 33050 Cardiff

or, for companies registered in Scotland -

The Registrar of Companes
Companies House

37 Castle Terrace
Edinburgh

EH1 2EB

DX 235 Edinburgh or LP - 4 Edinburgh 2

870399:
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LASERFORM A} V'AY J A 1. °C :
Ploase complate In {pescipt """ APPOINTMENT of director or secretary
or in bold black capitals " i FICE OF |(NOT-for resignation (use Form 288b) or change
capiass. CORP 2™ of particulars (use Form 288c))
Company Number |[6160943

Company Name in full

Date of
appointment

Appointment Appointmentasdirector
form

NAME *Style / Title
Notes on completion
2ppear on reverse. Forenamels)
Surname
Previous
Forename(s)
1t Tick this box if the Usual residential
address shown is a
service address for address tt
the benetficiary ot a
Contidentiality Order Post town
granted under the
provisions of section .
7238 of the County / Region
Compeanies Act 1985

t Nationality

t Other directorships
(additional space overleaf)

- Voluntary derals,. CONSENt signature

t Directors only,
“*Delete as appropriate

Signed

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
jive will be visible to searchers of the
public record.

Companies House receipt date barcode

Laserlorm international 6/02

MONEYSUPERMARKET .COM GROUP LIMITED

Day Month Year : Day Month Year
. - T Date of
2481016121001 H s 21710010150
Flease mark the appropriale box. If appointment
X as secre'tary is as a director and secrelary mark both boxes.

MR

*Honours et

GERALD MICHAEL NOLAN

CORBETT

Previous
Surname(s)
HOLTSMERE END FARMHOUSE, REDBOURN

ST ALBANS Postcode JAL3 7AW
HERTFORDSHIRE Country |UK

. . DIRECTOR
BRITISH 1 Business occupation

BRITVIC PLC (CONTINUED OVERLEAF)

Iconsent to act as **_director / XBGRK of the above named company

D)
Date| 2 @ Gure 2007

A director, secretary etc must sign the form below.

S W v V) ]Date (o Toby 2207
(" adiwsmtor / secretary / XXOOBOHOK/ 2000000000000/ O0E00DERN 10000

Herbert Smith LLP
Exchange House,

Primrose Street, Londen, EC2A 2HS

Tel 020 7374 8000

DX number 28 DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardi#
for companies registered in England and Wales  or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

8722485




Company Number |6160943

HOLTSMERE END FARM LIMITED

WOOLWORTHS PUBLIC LIMITED COMPANY

WOOLWORTHS GROUP PLC

S5 INTERNATIONAL PLC

NOTES

Show the full foronamen, NOT INITIALS, If tho dlrector or secratary is a corporation or, Scottish firm, show the name on surnamae line
| and registarad or pdm Ipai offica on the usual rosidontial line, o
| Giva provigus loronumoa Of SUINQUBR(DY oxcopt: . - . - - .
, ~tor o rnpehi woniin; thiy niimg by whigh ahg wno umwn t)ofom ml’lrrl‘.’mg uumj Ayt Uti yivan.

. - fOf MO Nt YEed BINCK thd 6go of18 or 1or (1 1BABL 20 yonre ™+ ' : '

A pogr or indlvidunt Knowe by o g iy 51016 the e nstonis of or in ud(mfan |o tho Imonnnmn nud mmmmo nm} -mud nf;t uivo :hu

‘ nung by whith mm pmson w03 known burom ho or -mu ndoptud tha title or uuccoudod to ity

Other dlreciorshlps. ' ’
Give tha namg of ovory company incorporated in Great. Brltain of which the person concerned |8 a diractor or h:n lmon n dimuor ] ﬂny
tima in the past five yoars, . ‘ P
You may exclude a company which either is, or nt aII llmos during the past five’ yours whan the porson conccmud wm ] gﬁructor. wan

- dormant ) .
- a parent company whlch whotly owned the mmpany nmklﬂg tho lutum, or
- another whaolly owmd subsidiary of the same paront compnny. P

TrALAT T T

o
T e
2
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GRODP

L}
LASERFORM

Pleasa complete in typescript,
or in bold black capitals.

-

Company Number

Company Name in full

Date of
appointment

Appointment Appointmentasdirector
form

NAME *Style / Title
1es on completion
appear on reverse, Forename(s)
Surname
Previous
Forename(s)
11 Tick this box if the Usual residential
address shown is a
service address for address tt
the beneficiary of a
Confidentiality Order Post town
granted under the
provisions of section .
7238 of the County / Region
Companles Act 1985
T Nationality

t Other directorships
{additional space overleaf)

* Voluntary details.
t Directors only.
“*Delete as appropriate

Consent signature

Signed

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the
public record.

Companies House receipt date barcode

Laserform Internationai 6/02

P

APPOINTMENT of director or secreja

{NOT for resignation {use Form 288b) or change - i
of particulars (use Form 288¢c)) N

9L @

CRIVED
M3 anzs

6160943

MONEYSUPERMARKET . COM GROUP PLC

Day Month

Year
2; 0,0, 7
Lo

as secretary

Day Month Year
t Date of

. ¢,810,211,9,4,0
Birth L l _L _I_ L

Please mark the eppropriate box. If appointment

Is ag a director and secretary mark both boxes.

X

MR *Honours et

JOHN MICHAEL

WEMMS

Previous
Surname(s)
DIGSWELL WATER MILL, DIGSWELL LANE

LWYN Postcode }AL6 0SW
HERTFORDSHIRE Country UK
BRITISH t Business occupation

INCHCAPE PLC, GALIFORM PLC

|_consent to act as ** director / XRKXXEK of the above named company -

ng s Date|l © ._To\j 203

A director, secretary etc must sign the form

)

("a d:racto

Herbert Smi‘tW

Exchange House
Primrose Street
London, EC2A 2HS

below.

Date 2c01

lo JU\[J

8056/30873120
DX number 28

Tel 020 7374 8000
DX exchange London

When you have completed and signed the form please send it to the
Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales  or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

890921:

S
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t Directors only. t Other directorships oY DiIsU donon uMl TEJ, ADETH SHorE

INTERNVATIONAL UMETE], THE BASIC SKILLS AGRAUCY,

BUTISH HETRIL (om3odTIVMN, HoUSE OF FHASEA
UmMITED.

NOTES
Show the full forenames, NOT INITIALS. If the director or secretary is a corporation or Scottish firm, show the name on sumame line

and registered or principal office on the usual residential line.
Give previous forenames or sumame(s) except:
- for a married woman, the name by which she was known before marriage need not be given.

- for names not used since the age of 18 or for at least 20 years
eer or individual known by a titte may state the title instead of or in addition to the forenames and sumame and need not give the

me by which that person was known before he or she adopted the title or succeeded to it.

Other directorships.
Give the name of every company incorporated in Great Britain of which the person concerned is a director or has been a director at any

time in the past five years.

You may exclude a company which either is, or at all times during the past five years when the person concemed was a director, was
- dormant

- a parent company which wholly owned the company making the retum, or

- another wholly owned subsidiary of the same parent company.

89092




=NAYE £VVA

ST APPOINTMENT of director or secrefary> £ VED

Please complete in typescript,

or in bold black capitals. (NOT ft_ar resignation {(use Form 288b) or change 08 uAY 3 A2
of particulars {use Form 288c)) <
";?CHE'H()F“L*-'TQFF' CT,
Company Number |s160943 S onPORATES (e
Company Name in full
PRECIS (2682) LIMITED
Pay Month Year Day Month Year

Date of | . NN t Date of
appointment { * |3 |V 5 2[ % OI 7| Binh

: . . P ark the & iate box. If appointment
Appointment Appointmentasdirector S SECIBIAIY| X | is oe o ciactor tnd souretiry mrk bath boxos,

0o,2]o0,2[1,9,7,5
711 i

form
Q NAME *Style / Title (MR *Honours et
tes on completion
appear on reverss. Forename(s) NDARREN PAUL
Surname [DRABBLE
Previous Previous
Forename(s) Surname(s)
1 Tick this box if the Usual residential (12 BROOKLAWN DRIVE
address shown is a address tt

service address for
the beneficiary of a
Confidentiality Qrder Post town pDIDSBURY Postcode |M20 3GZ
granted undar the
rovisions of section .
-':233 of the County / Region MANCHESTER Country | ENGLAND
Companies Act 1985

N , . |GENERAL COUNSEL
T Nationality BRITISH t Business occupation

t Other directorships
. {additional space overleaf)

| consent to act as ** XN@XX/ secretary of the above named company

- - LTy —_
- Voluntary getalls, CONSENt signature Dea Date| < 7. 2007
t Directors only.

"“Delete as appropriate A director, secretary etc must sign the form below.

Signed i D (> 3¢
(* a director / secrétary7 JOOOOKX/ JOOORODVOBINX 1 BB0EDEN L0
You do not have to give any contact |yerbert Smith LLP
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the Tet 020 7374 8000
public record. DX number 28 DX exchange

Date! 135 .= . 2007

Exchange House, Primrose Street, London, EC2A 2HS

When you have completed and signed the form please send it to the
Registrar of Companies at;

Companies House receipt date barcode| Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales or

Campanies House, 37 Castle Terrace, Edinburgh, EH1 2EB

far companies registered in Scotland DX 235 Edinburgh

Laserform [nternational 6/02
856407



il h UV N

LASERFORM ] ] . \
Please complete in typescript Terminating appointment as director or secretary
or in bold black capitals. ' (NOT for appointment (use Form 288a) or change

of particulars (use Form 288c))

Company Number |g160943

Company Name in full
PRECIS {2682) LIMITED

Day Month Year

Date of termination of appointment | | 2 | 0 l 0 | 7
. Please mark the appropriate box. if terminating
as director as secretary X | appointmant as a director and secretary mark
both boxes.

) NAME *Style / Titte MR *Honours etc
Please insert
details as
previously Forename(s) |PAUL HARRIS
notified to
Companies House. Sumame [DOUGHTY

Day Month Year

t Date of Birth 215 ols 1I9lsls

A serving director, secretary etc must sign the form below.

* Voluntary details. . .—————\ — o A
1 Directors only. Signed A T ™ Date| : 4

_ 2007
**Please delete as appropriate -

o

(** serving director/secretary/ $}XXQONIDPOOONAHNOE JGDRODSVHNIN)

Herbert Smith LLP
Exchange House, Primrose Street, London, EC2A 2HS

Please give the name, address,
telephone number and, if available,
a DX number and Exchange of
the person Companies House should
contact if there is any query.

Tel 020 7374 8000

DX number 28 DX exchange

When you have completed and signed the form please send it to the
Registrar of Companies at;
Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff

Companies House receipt date barcode for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

Laserform International 02/00

856413(




CERTIFICATE OF INCORPORATION
ON RE-REGISTRATION OF PRIVATE COMPANY

AS A PUBLIC COMPANY

<
C. Company No. 6160943
The Registrar of Companies for England and Wales hereby certifies that
MONEYSUPERMARKET.COM GROUP PLC
formerly registered as a private company has this day been re-

registered under the Companies Act 1985 as a public company
and that the company is limited.

( 6 Given at Companies House, London, the Sth July 2007

<. Eveo

SIMON EVANS

For The Registrar Of Companies

COMPANIES HOUSE
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No.

of Company: 6160943

THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989

PUBLIC COMPANY LIMITED BY SHARES

MEMORANDUM

AND ARTICLES
OF ASSOCIATION

-of -

MONEYSUPERMARKET.COM GROUP PLC
(As amended by (a) Special Resolution passed on 18 June 2007
and (b) Special Resolution passed on 9 July 2007).

.
»

(Incorporated the 14" day of March 2007)
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THE COMPANIES ACT 1985
| and
THE COMPANIES ACT 1989
PUBLIC COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
-of-

MONEYSUPERMARKET.COM GROUP PLC

The Company's name is MONEYSUPERMARKET.COM GROUP pLC.

Rall

(1)

2

3)

The Company is to be a public limited company.
The Company's registered office is to be situated in England and Wales.

The Company's objects are:

To carry on the business of an investment company and for that purpose to
acquire and hold either in the name of the Company or in that of any nominee
shares, stocks, debentures, debenture stock, bonds, notes, obligations and
securities issued or guaranteed by any company wherever incorporated or
carrying on business and debentures, debenture stock, bonds, notes, obligations
and securities issued or guaranteed by any government, sovereign ruler,
commissioners, public body or authority, supreme, dependent, municipal, local or
otherwise in any part of the world.

To acquire any shares, stock, debentures, debenture stock, bonds, notes,
obligations, or securities by original subscription, contract, tender, purchase,
exchange, underwriting, participation in syndicates or otherwise, and whether or
not fully paid up, and to subscribe for the same subject to such terms and
conditions (if any) as may be thought fit.

To exercise and enforce all rights and powers conferred by or incident to the
ownership of any shares, stock, debentures, debenture stock, bonds, notes,
obligations or securities including without prejudice to the generality of the
foregoing all such powers of veto or control as may be conferred by virtue of the
holding by the Company of some special proportion of the issued or nominal
amount thereof and to provide managerial and other executive supervisory and

! By a Special Resolution of the Company passed on 18 June 2007 the name of the Company was
changed from Precis (2682) Limited to Moneysupermarket.com Group Limited.

By a Special Resolution of the Company passed on 9 July 2007 the Company re-registered as a public
limited company and changed its name from Moncysupermarket.com Group Limited to

Moneysupermarket.com Group PLC.

10/8564917_2
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consultant services for or in relation to any company in which the Company is
interested upon such terms as may be thought it.

To cairy on business as a general commercial company.

To carry on any other business which may seem to the Company capable of being
conducted directly or indirectly for the benefit of the Company.

To acquire by any means any real or personal property or rights whatsoever and
to use, exploit and develop the same.

To conduct, promote and commission research and development in connection
with any activities or proposed activities of the Company, and to apply for and
take out, purchase or otherwise acquire any patents, patent rights, inventions,
secret processes, designs, copyrights, trade marks, service marks, commercial
names and designations, know-how, formulae, licences, concessions and the like
(and any interest in any of them) and any exclusive or non-exclusive or limited
right to use, and any secret or other information as to, any invention or secret
process of any kind; and to use, exercise, develop, and grant licences in respect
of, and otherwise turn to account and deal with, the property, rights and
information so acquired.

To acquire by any means the whole or any part of the assets, and to undertake the
whole or any part of the liabilities, of any person carrying on or proposing to
carry on any business which the Company is authorised to carry on or which can
be carried on in connection therewith, and to acquire an interest in, amalgamate
or enter into any arrangement for sharing profits, or for co-operation, or for
limiting competition, or for mutual assistance, with any such person and to give
or accept, by way of consideration for any of the acts or things aforesaid or
property acquired, any shares, whether fully or partly paid up, debentures, or
other securities or rights that may be agreed upon.

To subscribe for, underwrite, purchase or otherwise acquire, and to hold, and deal
with, any shares, stocks, debentures, bonds, notes and other securities, obligations
and other investments of any nature whatsoever and any options or rights in
respect of them; and otherwise to invest and deal with the money and assets of the

Company.

To lend money or give credit to such persons and on such terms as may seem
expedient.

To borrow money and to secure by mortgage, charge or lien upon the whole or
any part of the Company's property or assets (whether present or future),
including its uncalled capital, the discharge by the Company or any other person
of any obligation or liability.

To guarantee the performance of any obligation by any person whatsoever,
whether or not for the benefit of the Company or in furtherance of any of its

objects.

To draw, make, accept, endorse, discount, negotiate, execute and issue
promissory notes, bills of exchange, bills of lading, warrants, debentures and
other negotiable or transferable instruments.
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To apply for, promote and obtain any Act of Parliament, charter, privilege,
concession, licence or authorisation of any government, state, department or other
authority (international, national, local, municipal or otherwise) for enabling the
Company to cary any of its objects into effect or for extending any of the
Company's powers or for effecting any modification of the Company's
constitution, or for any other purpose which may seem expedient, and to oppose
any actions, steps, proceedings or applications which may seem calculated
directly or indirectly to prejudice the interests of the Company or of its members.

To enter into any arrangements with any government, state, department or other
authority (international, national, local, municipal or otherwise), or any other
person, that may seem conducive to the Company's objects or any of them, and to
obtain from any such government, state, department, authority, or person, and to
carry out, exercise and exploit, any charter, contract, decree, right, privilege or
concession which the Company may think desirable. :

To do all or any of the following, namely:

(1)  to establish, provide, carry on, maintain, manage, support, purchase and
contribute to any pension, superannuation, retirement, redundancy,
injury, death benefit or insurance funds, trusts, schemes or policies for the
benefit of, and to give or procure the giving of pensions, annuities,
allowances, gratuities, donations, emoluments, benefits of any description
(whether in kind or otherwise), incentives, bonuses, assistance {whether
financial or otherwise) and accommodation in such manner and on such
terms as the Company thinks fit to, and to make payments for or towards
the insurance of -

(a) any individuals who are or were at any time in the employment .
of, or directors or officers of (or held comparable or equivalent
office in), or acted as consultants or advisers to or agents for -

(1) the Company or any company which is or was its parent
company or is or was a subsidiary undertaking of the
Company or any such parent company; or

(ii)  any person to whose business the Company or any
subsidiary undertaking of the Company is, in whole or in
part, a successor directly or indirectly; or

(iii)  any person otherwise allied to or associated with the
Company;

(b)  any other individuals whose service has been of benefit to the
Company or who the Company considers have a moral claim on
the Company; and

(c) the spouses, widows, widowers, families and dependants of any
such individuals as aforesaid; and

(2) to establish, provide, carry on, maintain, manage, support and provide
financial assistance to welfare, sports and social facilities, associations,
clubs, funds and institutions which the Company considers likely to




2\

amn

(18)

(19)

(20)

21
(22)

(23)

(24)

(25)

10/8564917_2

benefit or further the interests of any of the aforementioned individuals,
spouses, widows, widowers, families and dependants.

To establish, maintain, manage, support and contribute to any schemes or trusts
for the acquisition of shares in the Company or its holding company by or for the
benefit of any individuals who are or were at any time in the employment of, or
directors or officers of, the Company or any company which is or was its parent
compapy Or is or was a subsidiary undertaking of the Company or any such
parent company, and to lend money to any such individuals to enable them to
acquire shares in the Company or in its parent company and to establish,
maintain, manage and support (financially or otherwise) any schemes for sharing
profits of the Company or any other such company as aforesaid with any such
individuals.

To subscribe or contribute (in cash or in kind) to, and to promote or sponsor, any
charitable, benevolent or useful object of a public character or any object which
the Company considers may directly or indirectly further the interests of the
Company, its employees or its members.

To pay and discharge all or any expenses, costs and disbursements, to pay
commissions and to remunerate any person for services rendered or to be
rendered, in connection with the formation, promotion and flotation of the
Company and the underwriting or placing or issue at any time of any securities of
the Company or of any other person.

To issue, allot and grant options over securities of the Company for cash or
otherwise or in payment or part payment for any real or personal property or
rights therein purchased or otherwise acquired by the Company or any services
rendered to, or at the request of, or for the benefit of, the Company or as security
for, or indemnity for, or towards satisfaction of, amy liability or obligation
undertaken or agreed to be undertaken by or for the benefit of the Company, or in
consideration of any obligation (even if valued at less than the nominal value of
such securities) or for any other purpose.

To procure the Company to be registered or recognised in any part of the world.

To promote any other company for the purpose of acquiring all or any of the
property or undertaking any of the liabilities of the Company, or both, or of
undertaking any business or operations which may appear likely to assist or
benefit the Company, and to place or guarantee the placing of, underwrite,
subscribe for, or otherwise acquire all or any part of the shares, debentures or
other securities of any such company as aforesaid.

To dispose by any means of the whole or any part of the assets of the Company or
of any interest therein,

To distribute among the members of the Company in kind any assets of the
Company.

To do all or any of the above things in any part of the world, and ecither as
principal, agent, trustee, contractor or otherwise, and either alone or in
conjunction with others, and either by or through agents, trustees, sub-contractors
or otherwise.
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To do all such other things as may be deemed, or as the Company considers,
incidental or conducive to the attainment of the above objects or any of them.

AND IT IS HEREBY DECLARED that in this clause:-

(A)

(B)

(©)

D)

®

(F)

unless the context otherwise requires, words in the singular include the plural and
vice versa;

unless the context otherwise requires, a reference to a person includes a reference
to a body corporate and to an unincorporated body of persons;

references to "other” and "otherwise” shall not be construed ejusdem generis where
a wider construction is possible;

a reference to anything which the Company thinks fit or desirable or considers or
which may seem (whether to the Company or at large) expedient, conducive,
calculated or capable, or to any similar expression connoting opinion or perception,
includes, in relation to any power exercisable by or matter within the responsibility
of the directors of the Company, a reference to any such thing which the directors
so think or consider or which may so seem to the directors or which is in the
opinion or perception of the directors;

the expressions "subsidiary undertaking” and "parent company" have the same
meaning as in section 258 of and Scheduie 10A to the Companies Act 1985 orany
statutory modification or re-enactment of it;

the objects specified in each of the foregoing paragraphs of this clause shail be
separate and distinct objects of the Company and accordingly shall not be in any
way limited or restricted {except so far as otherwise expressly stated in any
paragraph) by reference to or inference from the terms of any other paragraph or
the order in which the paragraphs occur or the name of the Company, and none of
the paragraphs shall be deemed merely subsidiary or incidental to any other

paragraph.

5. The liability of the members is limited.

6. The share capital of the Company is £100 divided into 100 shares of £1 each.?

2 By a Written Resolution of the Company dated 22 June 2007 the authorised share capital of the
Company was increased from £100 to £250,000 divided into 154,500 Ordinary Shares, 10,000 A
Ordinary Shares and 85,500 B Ordinary Shares.

By a Special Resolution of the Company dated 9 July 2007 the share capital of the Company was
divided into 772,500,000 Ordinary Shares of £0.0002 each, 50,000,000 A Ordinary Shares of £0.0002
each and 427,500,000 B Ordinary Shares of £0.0002 each.

10/8564917 2
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I, the subscriber to this Memorandum of Association, wish to be formed inte 2 Company pursuant
to this Memorandum and [ agree to take the number of shares shown opposite my name.

Name and Address of Subscriber Number of shares taken by the Subscriber

Peregrine Secretarial Services Limited Two
Level |

Exchange House

Primrose Street

London

EC2A 2HS

Total shares taken Two
Dated the 14 March 2007

H/8564917_2
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No. 6160943

it.1

THE COMPANIES ACT 1985

PUBLIC COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP PLC'

(Adopted by Special Resolution passed on 22 June 2007 and
amended by Special Resolution passed on 9 July 2007)

PRELIMINARY
Definitions
In these Articles:

"A Ordinary Share"” means an A Ordinary Share of £1.00 each in the capital of the
Company;

"A Ordinary Shareholder" means a registered holder of an A Ordinary Share;
"Act" means, subject to paragraph 1.3 of this Article, the Companies Act 1985;

*Admission" means admission of all of the issued share capital of the Company (or a
holding company of the Company) to the Official List and to trading on the London Stock
Exchange, or any other Recognised Investment Exchange;

" Articles" means these articles of association, as from time to time altered;
" Auditors” means the auditors of the Company from time to time;

"B Ordinary Share” means a B Ordinary Share of £1.00 each in the capital of the
Company;

"B Ordinary Shareholder" means a registered holder of a B Ordinary Share (if any);

By a Special Resolution the name of the Company was changed from Precis (2682) Limited to
Moneysupermarket.com Group Limited on 18 June 2007.

By a Special Resolution of the Company passed on 9 July 2007 the Company re-registered as a public
limited company and changed its name from Moneysupermarketcom Group Limited to
Moneysupermarket.com Group PLC.
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"Board" the board of directors of the Company, as from time to time constituted;

"Business Day" means a day (not being a Saturday or Sunday) on which banks are open
for general banking business in the City of London;

"Cameron" means Duncan Russell Cameron of 5 Clayton Court, Duke Street, Chester
CHI1 INE;

"company" includes any body corporate;

"Connected Person” means any person with which any relevant person is connected (as
determined in accordance with the provisions of section 839 of the Income and Corporation
Taxes Act 1988);

"Controlling Interest” means legal and beneficial ownership of shares which confer in
aggregate on the holders thereof more than 50 per cent. of the total voting rights conferred
( = by all the shares in issue at the relevant time and conferring the right to vote at all general

meetings of the Company;

"Deferred Shares" means the deferred shares arising out of the conversion of B Ordinary
Shares pursuant to Article 7 and having the rights set out in Article 5;

"Deferred Shareholder" means a registered holder of Deferred Shares;

"Early Leaver" has the meaning given to that term in Article 6.4.1;
"Fair Price" has the meaning given to that term in Article 6.4.2;

"Holding Company"” means a holding company as defined in section 736 and section
736A of the Act;

"Late Leaver" has the meaning given to that term in Article 6.4.3;
"Leaver" has the meaning given to that term in Article 6.4.4;

- "MSFG"” means Moneysupermarket.com Financial Group Limited, a company
. incorporated in England and Wales (registered number 3157344) and whose registered
office is at MoneySupermarket House, St David's Park, Ewloe, Chester CHS 3UZ;

"MSFG Share Option Scheme" means the share option scheme adopted by MSFG on 5
May 2005, or any replacement share option scheme adopted by the Company, pursuant to
which options over an aggregate maximum of 5,364 shares in MSFG and the Company,
respectively, may be granted, as amended or replaced from time to time provided that the
aggregate maximum number of shares in MSFG and the Company which may be issued
pursuant to the exercise of such options shall not exceed 5,364;

"Nixon" means Simon Justin Nixon of 3 Sandown Terrace, Boughton, Chester CH3 5BN;

"Official List" means the list maintained by the UK Listing Authority pursuant to Part VI
of the Financial Services and Markets Act 2000;

"Ordinary Share" means an Ordinary Share of £1.00 each in the capital of the Company;
"Ordinary Shareholder” means a registered holder of Ordinary Shares;
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1.2

1.3

1.4

1.5

1.6

"Put and Call Option Agreement"” means the put and call option agreement between the
Company, Nixon and Cameron dated 17 May 2007,

"Relevant Agreement” means any agreement to which Cameron and/or Nixon (in their
capacity as Shareholders in the Company) are party relating to the business and affairs of

_the Company;

"Shares” means Ordinary Shares, A Qrdinary Shares, B Ordinary Shares (if any) and

" Deferred Shares (if any);
" "Shareholder” means a registered holder of Shares;

"subsidiary” means a subsidiary as defined in section 736 and section 736A of the Act;
"Table A" means Table A in the Companies (Tables A to F) Regulations 1985; and

"UK Listing Authority” means the Financial Services Authority or its successor as the
competent authority for listing in the United Kingdom under Part VI of the Financial

Services and Markets Act 2000.
Same meanings as in the Act

Save as provided in Article 1.1 and unless the context otherwise requires, words or
expressions contained in these Articles bear the same meaning as in the Act.

Statutory modification

In these Articles, unless expressly provided to the contrary, a reference to any statute or
provision of a statute includes a reference to any statutory modification or re-enactment of
it and to any subordinate legislation made under it in each case for the time being in force.

Ordinary and Special Resolutions

A special or extraordinary resolution shall be effective for any purpose for which an
ordinary resolution is expressed to be required under any provision of these Articles.

Number, gender and person

In these Articles, unless the context otherwise requires:

(A)  words in the singular include the plural, and vice versa;
(B)  words importing any gender include all genders; and

(C)  areference to a person includes a reference to a company and to an unincorporated
body of persons.

Miscellaneous interpretation
In these Articles:

(A)  references to writing include references to typewriting, printing, lithography,
photography and any other modes of representing or reproducing words in a legible
and non-transitory form;

(B) references o "executed” includes any mode of execution;

107477679 8




1.7

1.8

3.

~
. ‘

(C)  references to "other" and "otherwise" shall not be construed eiusdem generis where
a wider construction is possible;

(D) references to a power are {o a power of any kind, whether administrative,
discretionary or otherwise;

(E)  references to a committee of the directors are to a committee established in
accordance with these Articles, whether or not comprised wholly of directors.

Headings

Headings are inserted for convenience only and do not affect the construction of these
Articles.

Articles and Regulations

In these Articles a reference to an Article is to a clause of these Articlesand 2 reference to a
Regulation is to a regulation in Table A.

TABLE A

The Regulations contained in Table A shall apply to the Company save insofar as they are
varied or excluded by or are inconsistent with these Articles. Regulations 40, 50, 54, 64 to
69 (inclusive), 72 to 81 (inclusive), 34, 88, 89, 93 to 95 (inclusive) and 118 in Table A
shall not apply to the Company.

SHARE CAFPITAL

The share capital of the Company on the date of adoption of these Articles is £250,000
divided into 154,500 Ordinary Shares, 10,000 A Ordinary Shares and 85,500 B Ordinary
Shares.

CLASSES OF SHARES

The shares of each class of shares shall entitle the holders thereof to the respective rights
and privileges and subject them to the respective restrictions and provisions hereinafter
appearing. The Ordinary Shares, A Ordinary Shares and the B Ordinary Shares (if any)
shall, except where otherwise provided herein, confer upon the holders thereof the same

rights.
RIGHTS ATTACHING TO SHARES

Subject to any special rights which may be attached to any class of shares issued after the
date of adoption of these Articles the rights attaching to the Shares are as follows:

(A) Capital

The Company may not make any returns, repayments or reductions of capital until
the B Ordinary Shares have converted into Deferred Shares and Ordinary Shares in
accordance with Article 7. Subject to the above, on a return, repaymient or
reduction of capital or a return of assets on a liquidation or otherwise, the assets of
the Company up to a maximurm of £162,000,000 shall be distributed amongst the
Ordinary Shareholders and A Ordinary Shareholders, pro rata (as nearly as may be)
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6.2

6.3

according to their holdings of Ordinary Shares and A Ordinary Shares respectively.
Secondly the balance of such assets (if any) available for distribution among the
members shall be applied in paying to the Shareholders (other than in respect of the
Deferred Shares) a sum equal to the nominal amount of each Share held by them
respectively. Thirdly, the balance of such assets (if any) shall be distributed
amongst the Shareholders (other than in respect of the Deferred Shares), pro rata
(as nearly as may be) according to their holdings of Shares. Deferred Shares shall
not have any right to participate in any distribution of the Company’s assets on
liquidation or otherwise.

3B) Income

Subject to the provisions of these Articles and any Relevant Agreement, the profits
of the Company available for distribution and resolved to be distributed in respect
of any financial year shal! be distributed among the Ordinary Shareholders. Any
such dividend shall be distributed to the Ordinary Shareholders according to the
number of the Ordinary Shares held by them respectively. The A Ordinary
Shareholders and the holders of Deferred Shares shall not be entitled to receive any
dividend or distribution,

©) Voting

Subject to any special rights, privileges or restrictions attached to any Ordinary
Shares or any B Ordinary Shares (if any), at a general meeting of the Company on
a show of hands every Ordinary Shareholder and B Ordinary Shareholder (if any)
who (being an individual) is present in person or by proxy (not being himself a
member) or (being a corporation) is present by a representative duly authorised
under section 375 of the Act (not being himseif a member) shall have one vote, and
on a poll every Ordinary Shareholder and B Ordinary Shareholder (if any) present
in person, by representative or by proxy shall have one vote for every Ordinary
Share and B Ordinary Share (if any) of which he is the holder. Deferred Shares and
A Ordinary Shares shall not entitle the holders thereof to receive notice of or to
attend and vote upon any resolution at any general meeting of the Company.

A ORDINARY SHARES - LEAVER PROVISIONS

Early Leaver deemed notice
Any Early Leaver shall (if he has not already done so) be deemed on the date of cessation

of employment to have served notice in respect of the sale of all of the A Ordinary Shares
then held by him or deemed to be held by him,

Late Leaver deemed notice

Any Late Leaver or if he becomes a Leaver on his death his personal representative shall (if
he has pot already done so) be deemed on the date of cessation of employment to have
served notice in respect of the sale of all the A Ordinary Shares then held by him or
deemed to be held by him.

Price

The price payable in respect of any A Ordinary Shares the subject of a notice given by a
Leaver or deemed to be given pursuant to Article 6.1 or 6.2 shail be:
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6.3.1 in respect of an Early Leaver the lower of:
(A)  the par value thereof; and
(B)  the Fair Price; and

6.3.2 in respect of a Late Leaver, the Fair Price.

6.4 Definitions
In this Article 6 the following terms shall have the following definitions:

6.4.1 »Early Leaver" means a Leaver where the cessation of employment is as a result
of the relevant member:

A (A) resigning or where the Company has given proper notice to terminate the
- Leaver's employment in either case within 5 years of the commencement

‘. of his employment; or

(B)  being dismissed in circumstances where the Company is not liable to pay
him compensation for the cessation of his employment other than
compensation required by statute or statutory instrument.

For the avoidance of doubt a Leaver is not an Early Leaver:
(C)  if he ceases to be employed as a result of his desth; or

(D)  if he is dismissed or retires by reason of his being absent from work due
to ill health (save for ill health which arises as a result of an abuse of
drink or drugs); or

(E) if he retires once he has reached the age of 65; or

¥) where the Company dismisses the Leaver in breach of the Leaver's
contract of employment.

=

\. In the context of this Article 6.4, "employment" shall include any provision of
services by the relevant individual on a self employed basis whether immediately
before, between or immediately after a period of employment.

6.42  "Fair Price” means the price certified in writing by the Auditors from time to
time of the Company (or in the event of their being unwilling or unable so to
certify or, at the written request of the Company or the member whose A
Ordinary Shares are to be valued, by an independent firm of Chartered
Accountants jointly nominated by the Company and suck member and in the
absence of joint nomination and upon the written request of the Company or such
member by an independent firm of Chartered Accountants nominated by the
President of the Institute of Chartered Accountants of England and Wales (or his
equivalent from time to time) as being in their opinion the fair value of the A
Ordinary Shares as between a willing seller and a willing buyer provided that the
Auditors as aforesaid, or as the case may require, the independent firm of
Chartered Accountants, in determining the fair value of any of such A Ordinary
Shares shail:
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(A)  determine the sum which a willing purchaser would offer to a willing
seller for all of the Shares in issue; and

(B)  divide the resultant figure by the number of Shares in issue and then
multiply that figure by the number of A Ordinary Shares proposed to be
transferred, .

and for the avoidance of doubt there shall be no addition or subtraction of any
premium or discount arising in relation to the size of the holding the subject of
the relevant transfer, or in relation to any restrictions on the transferability of the
A Ordinary Shares arising out of the provisions of these Articles. In certifying a
fair value the Auditors as aforesaid or as the case may require the independent
firm of Chartered Accountants, shall act as experts and not as arbitrators and in
the absence of manifest error its determination shall be final and binding upon the
parties. The cosis of determination shall be apportioned between the parties as
the Auditors as aforesaid or as the case may require the independent firm of
Chartered Accountants shall decide.

(\. 6.43 "Late Leaver" means any Leaver other than an Early Leaver.

6.4.4 "Leaver" means any holder of A Ordinary Shares who is employed by the
Company or any of its subsidiaries from time to time or who is a director of the
Company or any of its subsidiaries from time to time and who dies or who ceases
to be an employee or director of any such company and does not continue {or is
not immediately re-employed) as an employee or director of any other such
company. In this definition any reference to the date of cessation of employment
(or similar) or to the date of cessation of directorship (or similar) shall be the date
upon which the relevant person (a) repudiates his contract of employment or
letter of appointment or (b) gives or is given notice of termination of his contract
of employment or ietter of appointment and is no longer required to perform his
duties under his employment contract or letter of appointment in respect of the
Company or its subsidiaries.

6.5 Late Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from a Late

C. Leaver, such shares shall first be offered to the Company and then to the Ordinary
Shareholders in proportion, as nearly as may be, to their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y”" Ordinary Shares, where "Y" is the number of B Ordinary Shares less "X"
where X is calculated as follows:

X=£L62.I}J&0.1m

where:
P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determined above) the proposing transferor may either

LO74T1679_8




retain such shares or sell them (at a price no less than the Fair Price) to such third party as
he may determine.

6.6 Early Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from an Early
Leaver, such shares shall first be offered to the Company and then to the Ordinary
Shareholders in proportion, as nearly as may be, to their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y” Ordinary Shares, where "Y" is the number of B Ordinary Shares less "X"’
where X is calculated as follows:

X = £162.000 000
o P
@

where:

P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determined above) the proposing transferor may. either
retain such shares or seil them (at a price no less than the Fair Price) to such third party as
the holders of the Ordinary Shares may approve in writing.

6.7 Completion of Leaver offer

The transfer of any A Ordinary Shares pursuant to the acceptance of an offer made under
Article 6.5 or 6.5 shall be made on the following terms:

6.7.1 completion of the transfer of the A Ordinary Shares shall be compieted five
Business Days after the date of determination of the Fair Price, at 2 pm at the

/‘ registered office of the Company;
N 6.7.2 the relevant Leaver must deliver to the relevant offeree:

(A) duly executed share transfers forms; and

(B) the relevant share certificate(s) (or an indemnity in favour of the offeree
in a form satisfactory to the offeree in the case of any such certificates(s)
found to be missing); and

(C)  a power of attorney in such form and in favour of such person as the
offeree may nominate to enable the offeree to exercise all rights of
ownership in respect of the Leaver's A Ordinary Shares.

6.8 Completion

The Board shall be able to determine such procedures, in addition to Article 6.7, as it sees
fit in order to effect completion of the purchase of an A Ordinary Share pursuant to Article
6.5 and 6.6.
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6.9 Drag along

If a person or persons (not being a Connected Person of an Ordinary Sharehoider or a
holder, or a Connected Person of a holder, of B Ordinary Shares) ("the Buyer") acquires in
excess of 50% of the then issued Ordinary Shares (including for the avoidance of doubt the
Ordinary Shares resulting from the conversion of the B Ordinary Shares pursuant to Article
7) (the actual percentage being referred to as the "Like Proportion") on arms length terms
the Buyer may by written notice to the Company served within 60 days of such acquisition
require the Company as agent for the Buyer to serve notice on each A Ordinary
Shareholder. The Company shall serve such notices forthwith and for 28 days from the
service of such notices the said A Ordinary Shareholders shall not be entitled to transfer the
Like Proportion of their A Ordinary Shares to anyone except the Buyer.

6.10  Completion of drag along

The Buyer shall have the right to buy such A Ordinary Shares and shall complete the
purchase of the Like Proportion of such shares in respect of which notice has been given

P pursuant to Article 6.8 at the same time and no later than 21 days from the date of the

\. serving of such notices. The consideration shall be the Fair Price and shall be payable in
full without any set off. Any transfer pursuant to such notice shall not require the
proposing transferor to give notice to any other sharcholder. The Directors shall not
register any transfer to the Buyer and the Buyer shall not be entitled to exercise or direct
the exercise of any rights in respect of any A Ordinary Shares to be transferred to the Buyer
until in each case the Buyer has fulfilled all his obligations pursuant to this Article 6.

6.11  Directors' authority

If in any case an A Ordinary Sharcholder, on the expiry of 28 days from the service of
notice pursuant to Article 6.8, shall not have transferred his Like Proportion to the person
identified by the Buyer against payment of the price therefore, the Directors may authorise
some person to execute and deliver on the A Shareholder's behalf any necessary transfer in
favour of the Buyer and the Company shall receive the consideration in respect of such A
Ordinary Shares and the Directors shall thereupon (subject to the transfer being duly
stamped) cause the name of the Buyer (or the person identified by the Buyer) to be entered
into the register of members as the holder of the relevant A Ordinary Shares. The
Company shall hold the consideration in trust for the transferor but shall not be bound to
earn or pay interest thereon. The receipt of the Company for the consideration shall be a
good receipt for the price for the relevant A Ordinary Shares but the Buyer shall not be
discharged from procuring that the Company applies the money in payment to the
transferor which shall be made against delivery by the transferor of the certificate in respect
of the relevant A Ordinary Shares or an indemnity in respect of the same. After the name
of the Buyer has been entered in the register of members in purported exercise of the
aforesaid powers the validity of the proceedings shall not be questioned by any person.

{"\

7. CONVERSION OF B ORDINARY SHARES
7.1 Conversion of B Ordinary Shares

The B Ordinary Shares will convert into, and shall be redesignated as, Ordinary Shares and
Deferred Shares (if any) in accordance with the first to occur of the following:

7.1.1 upon Admission, "X" number of B Ordinary Shares will convert to Deferred
Shares and the remainder to Ordinary Shares, where X is calculated as follows:
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¥ = £162 000 000
P
where:
P = offer price per Ordinary Share offered to institutional investors in connection
with Admission expressed in pounds sterling

7.1.2 on one or more of the following occurring:

(A)  Nixon, together with his Connected Persons, ceasing to have a
Controlling Interest in the Company;

(B)  Nixon, together with his Connected Persons, ceasing to be economically
interested in a Controlling Interest in the Company; and/or

= ©) any transaction or series of transactions in which the Company, MSFG,
any subsidiary of the Company or MSFG, Nixon or any Connected
Person of Nixon disposes of, or enters into an agreement to dispose of
share capital, business or assets of the Company (or any Holding
Company thereof), MSFG or any subsidiary of the Company or MSFG,
or rights in respect thereof or any kind of derivative referenced thereto
(except pursuant to any mortgage, charge, debenture or other
encumbrance granted by way of security), for consideration of
£100,000,000 or greater, regardless of the structure or form of the
transaction or transactions (except pursuant to an offering of the
Company's issued share capital, or the establishment of a new Holding
Company of the Company in accordance with the Articles and any
Relevant Agreement, in copnection with Admission) becoming
unconditional,

N

"X" number of B Ordinary Shares will convert to Deferred Shares and the
remainder to Ordinary Shares (such conversion to occur immediately prior to the
[ completion of the relevant event referred to in Article 7.1.2(A) or 7.1.2(B) or
\. 7.1.2(C) or upon the third Business Day following the independent third party
valuer determining the fair equity value (whichever is the later) where X is
calculated as follows:

N

X = £162,000,000x
E +£162,000,000

where:
N = total number of Shares in issue at the time of the valuation conducted

pursuant to Article 7.3; and
E = fair equity value of the Company as at the date the event in Article 7.1.2(A),
7.1.2(B) or 7.1.2(C) occurs, as determined by an independent third party valuer in
accordance with Article 7.3,

save that, where Nixon, in his capacity as a B Ordinary Shareholder, accepts an
offer from a third party independent of him to acquire more than 50 per cent. of
the Ordinary Shares (where such number of Ordinary Shares shall be deemed to
include the number of Ordinary Shares resulting from the conversion of the B
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Ordinary Shares in accordance with the following formula), "X" B Ordinary
Shares shall convert to Deferred Shares and the remainder to Ordinary Shares
(such conversion to occur immediately prior to the completion of the independent
third party offer) without recourse to an independent third party valuer in
accordance with the following formula:

N
X =£162
000,000 X Z 162,000 000
p

h E=—
where ¥

P = total price offered by third party; and
Y = the fraction of Ordinary Shares in the Company the subject of the offer;

upon the issue of Ordinary Shares by the Company for cash consideration in
excess of £100,000,000 (in one or more arms length transactions and other than
pursuant to an offering of the Company's issued share capital in connection with
Admission or pursuant to the exercise of any warrants granted on arms’ length
terms to mezzanine lenders independent of Nixon in connection with the
financing of the acquisition of part of Cameron's shareholding in MSFG), "X" B
Ordinary Shares will convent to Deferred Shares and the remainder to Ordinary
Shares, where "X" is calculated as follows;

X = £162,000,000 x N

E + £162,000,000
where:
E=NxP;

N = Total pumber of shares in issue immediately prior to the transaction which
causes the conversion in this Article 7.1.3 to occur; and

P= weighted average price per Ordinary Share of all Ordinary Shares issued
which in aggregate trigger the conversion under this Article 7.1.3;

For the avoidance of doubt, any cash consideration received in connection with
an issue of shares pursuant to, or in connection with, the MSFG Share Option
Scheme shall not be taken into account in for the purposes of this Article 7.1.3;

prior to any issue of Ordinary Shares by the Company for non-cash consideration,
the fair equity value of the Company's issued share capital (E) will be determined
by an independent third party valuer in accordance with the remainder of this
Article 7.1.4 and Article 7.3 as at the date immediately prior to, and taking no
account of, the proposed issue provided that this Article 7.1.4 shall not apply
where either: (a) the Company reasonably believes that the market value of the
Ordinary Shares proposed to be issued (in that transaction and when aggregated
with any prior transactions where Ordinary Shares were issued for non-cash
consideration) will not exceed £100,000,000, or (b) Cameron, in his capacity as
an Ordinary Shareholder, waives the requirements of this Article 7.1.4 in writing.
The fair value of the shares proposed to be issued (F) shall be calculated as
follows:

11
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n= number of Ordinary Shares proposed to be issued

N= total number of shares in issue at date of valuation

and if F is greater than £100,000,000, "X" B Ordinary Shares will convert to
Deferred Shares and the remainder to Ordinary Shares (such conversion to occur
immediately prior to the issue of Ordinary Shares which triggers the conversion
contained in this Article 7.1.4 or upon the third Business Day following the
independent third party valuer determining the fair equity value (whichever is the
later)), where "X" is calculated as follows:

: (6 : X = £162,000,000 x N
E + £162,000,000

where:

E = fair equity value of the Company’s issued share capital immediately prior to,
and taking no account of, the proposed issue of shares in question, as determined
by an independent third party valuer in accordance with Article 7.3; and

N = total number of shares in issue at the date of valuation;

For the avoidance of doubt, the issue of shares by the Company to Cameron and
Nixon pursuant to the Put and Call Option Agreement or to the other shareholders
of MSFG on a one for one basis on or about the date of adoption of these Articles
or the issue of shares in connection with any warrants granted on arms’ length
terms to mezzanine lenders independent of Nixon in connection with the
financing of the acquisition of part of Cameron's shareholding in MSFG will not -
be taken into account in relation to this Article 7.1.4 and an issue of shares up to
5,364 pursuant to, or in connection with, the MSFG Share Option Scheme shall

s not be taken into account for the purposes of this Article 7.1.4;
A\

7.1.5 on 16 May 2010, or on such earlier date (not being earlier than 16 November
2007) as Nixon, in his capacity as a B Ordinary Shareholder may irrevocably
elect by giving notice to Cameron, in his capacity as an Ordinary Shareholder and
the Company, and if the B Ordinary Shares have not previously converted as
described above in this Article 7.1, an independent third party valuer shall be
appointed to calculate the fair equity value of the Company in accordance with
Article 7.3 as at that date and "X” B Ordinary Shares shall convert to Deferred
Shares and the remainder to Ordinary Shares (such conversion to occur upon the
third Business Day following the independent third party valuer determining the
fair equity value), where "X" is calculated as follows:

N
E + £162,000,000
N = total number of shares in issue at the date of the valuation
E = fair equity value of the Company as determined by an independent third party
valuer in accordance with Article 7.3.

X = £162,000,000x
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1.2 Pro rated

Where there is more than ane holder of the B Ordinary Shares at the time of conversion of
the B Ordinary Shares into Ordinary Shares and Deferred Shares in accordance with
Article 7.1, the number of B Ordinary Shares which convert into Deferred Shares will be
pro rated (as nearly as is practicable) across each holder of B Ordinary Shares.

7.3 Determination of equity value by independent third party valuer

(A)

(B)

©)

™

107477679_8

Where required by Article 7.1.2, Article 7.1.4 or 7.1.5, the independent third party
valuer shall be appointed by agreement between the Company, the Ordinary
Shareholder(s) and the B Ordinary Sharcholder(s) (the "parties”) or, failing
agreement within seven days as to such appointment, by the President for the time
being of the Institute of Chartered Accountants in England and Wales on the
application of any of the parties. The independent third party valuer shall state in
writing what is in his opinion the fair equity value of the Company as determined
in accordance with this Article (being a singie figure and not a range of valuations),
and at the relevant date specified in Article 7.1.2, Article 7.1.4 or Article 7.1.5 (as
applicable) and that value shall be the fair equity value of the Company for the
purpose of Article 7.1.2, 7.1.4 or 7.1.5 (as applicable). In so stating his opinion the
independent third party valuer shall be deemed to act as an expert and not as an
arbitrator and, save in the case of fraud or manifest error, his determination shall be
final and binding on all concerned. For this purpose and subject to any restrictions
contained in Article 7.1, the Company shall procure that the independent third
party valuer is given all information in the Company's or MSFG's possession or
control which he might reasonably require and expect to receive if he were
proposing to purchase all of the issued share capital or substantially all of the
business or assets of the Company from a willing vendor by private treaty and at
arm's length, together with such information as any member of the Company may
wish to provide to him and such other information as he may reasonably require.
The independent third party valuer shall be entitled to determine the procedure to
be followed in arriving at his decision (in the absence of agreement by the parties)
and to appoint legal or other advisers if appropriate. The costs involved in the
independent third party valuer's determination of the fair equity value of the
Company (including the independent third party valuer's expenses and the costs of
any advisers to the independent third party valuer) shall be borne by the Company.

The independent third party valuer must determine the fair equity value of the
Company within 30 Business Days of his appointment and shall notify the
Company of his determination without giving written reasons therefor.

The independent third party valuer shall value the entire capital of the Company at
its "fair value". For these purposes, "fair value" is an estimate of the price a party
would have received if it had sold all the shares in the Company on the date of
transfer in an arm's length exchange on terms typically expected in such a
transaction motivated by normal business considerations,

If any difficulty arises in determining the fair equity value then the independent
third party valuer shall resolve that difficulty in such manner as he shall in his
absolute discretion think fit,
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1.4

7.5

Further Deferred Shares

If an Excess Return {as that term is defined in a Relevant Agreement) is payable by the
Company in accordance with a Relevant Agreement, "Z" further B Ordinary Shares, in
addition to the "X" B Ordinary Shares which convert to Deferred Shares in accordance
with Article 7.1.2 will convert to Deferred Shares at the same time as the conversjon of X
B Ordinary Shares and immediately prior to the conversion of the remaining B Ordinary
Shares to Ordinary Shares pursuant to Clause 7.1.2, where Z is calculated as follows:

(Excess ReturnxN)
{Purchaser Equity Value + Excess Return)

Where:

N = total number of the Company's B Ordinary Shares, A Ordinary Shares and Ordinary
Shares (but, for the avoidance of doubt, excluding Deferred Shares) in issue following the
conversion of B Qrdinary Shares to Deferred Shares pursuant to Article 7.1 and prior to the
adjustment performed pursuant to the above calculation; and

Purchaser Equity Value = pro forma equity value of the Company following the conversion
of B Ordinary Shares to Ordinary Shares and Deferred Shares pursuant to Article 7.1 and
assuming the payment of the Excess Return (as that term is defined in a Relevant
Agreement) has been made by the Company.

Generasl provisions relating to conversion

Where B Ordinary Shares are converted into, and redesignated as, Ordinary Shares and
Deferred Shares pursuant to this Article 7, the Ordinary Shares arising on such conversion
and redesignation shall rank pari passu with the Ordinary Shares then in issue and fully
paid up and shall entitle the Ordinary Shareholders to all dividends and other distributions
declared, made or paid on the Ordinary Shares by reference to any record date occurring
after the date of conversion. Upon the date of conversion, each holder of B Ordinary Shares
shall deliver to the Company at its registered office the certificates for his B Ordinary
Shares (or an indemnity in favour of the Company in a form satisfactory to the Company in
the case of any such certificates(s) found to be missing) and upon such delivery there shall
be issued to him certificates for the numbers of Ordinary Shares and Deferred Shares
resulting from the conversion and redesignation.
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8. ISSUE OF SHARES

8.1 Deleted

82  Deleted

3.3 Deleted

8.4 Deleted

8.5 Deleted

8.6 Deleted

8.7 Deleted

8.8 Deleted

8.9 Issues other than for cash consideration
Any issue of shares in the capital of the Company other than for cash consideration shall be
made only to (i) persons independent of the Ordinary Shareholders and B Ordinary
Shareholders (at the time of the proposed issue) and shall be made only on arms' length
terms or (ii} to Cameron and Nixon in accordance with the terms of the Put and Call Option
Agreement or to other shareholders of MSFG on a one for one basis in each case such issue
to be on or about the date of adoption of these Articles.

9, LIEN AND FORFEITURE

9.1 Deleted

9.2 Pre-emption on enforcement
All shares to be sold in the enforcement of the Company's lien or rights of forfeiture shall
be offered in accordance with Article 7.3 as if they were unissued shares of the Company.
Regulations 9 and 20 of Table A shall be modified accordingly.

10. TRANSFER OF SHARES

10.1  Shares
The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register the transfer of an Ordinary Share or 2 B Ordinary Share, whether or not
it is fully paid and the first sentence of Regulation 24 shall not apply to the Company
provided that this Article 10.1 will cease to have effect upon the conversion of the B
Ordinary Shares intc Ordinary Shares and Deferred Shares occurring in accordance with
Article 7, following which the Directors may only refuse to register a transfer of a share
which is not fully paid.

10.2 A Ordinary Shares
The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register the transfer of an A Ordinary Share, whether or not it is fully paid and
the first sentence of Regulation 24 shall not apply to the Company.
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11.  CLASS MEETINGS AND VARIATION OF RIGHTS

11.1  Class meetings

Except as otherwise provided by these Articles, the provisions of these Articles relating to
general meetings shall apply, with necessary modifications, to any meeting of the holders
of shares of a class held otherwise than in connection with the variation or abrogation of
the rights attached to shares of that class. |

112 Variation of rights

All or any of the special rights or privileges for the time being attached to any share or
class of shares in the capital of the Company (notwithstanding that the Company may be or
be about to be in liquidation) may, either with the prior consent in writing of the holders of
not less than three-fourths of the issued shares of the class or with the sanction of an

o extraordinary resolution passed at a separate meeting of the holders of shares of the class

\\. duly convened and held as hereinafter provided (but not otherwise), be varied or abrogated.
To every such separate meeting the provisions of these Articles with respect to notice of
and proceedings at general meetings shall mutatis mutandis apply, but so that the requisite
quorum shall be two persons (or if there is only one person who holds the issued shares of -
the class, such person), present in person, by proxy or by corporate representative, holding
or representing not less than one-third of the issued shares of the class (and so that if at any
meeting of such holders adjourned pursuant to Regulation 41 a quorum as above defined is
not present those members who are present shall be a quorum) and that any holder of
shares of the appropriate class, present in person, by proxy or by corporate representative
and entitled to vote, may demand a poll.

12. PROCEEDINGS AT GENERAL MEETINGS

121 Quorum

No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business and remains present during the

/ transaction of business. One person entitled to vote upon the business to be transacted,

\. being a member or a proxy for a member or a duly authorised representative of a
corporation, and holding or representing not less than one-third of the issued shares
carrying voting rights shall be a quorum. If at any adjourned meeting which has been so
adjourned pursuant to Regulation 41 a quorum is not present within half an hour of the time
appointed for the adjourned meeting the meeting will be dissolved. Regulation 41 will be
construed accordingly.

122 Poll

A poll may be demanded at any general meeting by the chairman or any member present in
person, by proxy or by corporate representative and entitied to vote. Regulation 46 of
Table A shall be modified accordingly.

12.3  Signed resolutions

A resolution executed or approved in writing by or on behalf of the holders of all the issued
Ordinary Shares and B Ordinary Shares (if any) entitled to vote thereon shall be as valid
and effective for all purposes as a resolution passed at a general meeting duly convened
and held and may consist of several documents in the like form, each executed by or on
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behalf of one or more persons. In the case of a corporation the resolution may be signed on
its behalf by a director or the secretary thereof or by its duly appointed attomney or duly
authorised representative.

13. VQOTES OF MEMBERS
13.1 Votes of members

Subject to any special rights, privileges or restrictions attached to any shares forming part
of the capital of the Company, at any general meeting of the Company on a show of hands
every member who (being an individual) is present in person or by proxy (not being
himseif a member) or (being a corporation) is present by proxy or by a representative duly
authorised under section 375 of the Act (not being himself a member) shall have one vote,
and on a poll every member present in person, by representative or by proxy shall have one
vote for every share of which he is the holder.

13.2  No casting vote of chairman
/f_"‘\
\ In the case of an equality of votes at a general meeting of the Company, whether on a show
of hands or on a poll, the chairman of the meeting at which the show of hands takes place
or at which the poll is demanded shall not be entitled to a casting vote in addition to any

other vote he may have.

14. DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors shall be not
less than two and there shall be no limit on the maximum number of directors.

15. APPOINTMENT OF DIRECTORS

15.1 Appointment
No person shall be appointed a director at any general meeting unless either:
15.1.1  heis recommended by a majority of the directors; or

/. 15.1.2 not less than 14 nor more than 35 clear days before the date appointed for the
general meeting, notice signed by a Shareholder entitled to attend and vote at the
general meeting has been given to the Company stating the intention to propose
that person for appointment, and such notice shall be signed by such person
indicating his willingness to be appointed.

15.2 Appointment in general meeting

Subject to Article 15.1, the Company may by ordinary resolution in general meeting
appoint any person who is willing to act to be a director, either to fill a vacancy or as an

additional director.

153 Vacancy

The directors may appoint a person who is willing to act as a director either to fill a
vacancy or as an additional director.

1077477679 _8 17




16. NO ROTATION
The directors shall not be liable to retire by rotation.

17. ALTERNATE DIRECTORS

17.1 Appointment and removal

Any director (other than an altemate director) may from time to time appoint any other
director or any person to be an alternate director of the Company, and may at any time
remove any alternate director so appointed by him from office, and appoint another person
approved as aforesaid in his place. Any appointment of an alternate director may provide
for two or more persons in the alternative to act as an alternate director.

17.2  Notice of appointment or removal

\. Any such appointment or removal shall be by notice to the Company signed by the director
making or revoking the appointment and shall take effect upon service on the Company at
its registered office or in any other manner approved by the directors.

17.3  Cessation of appointment

An alternate director shall ipso facto cease to be an alternate director if his appointor ceases
for any reason to be a director. .

17.4 Functions of alternate director

An alternate director shall (subject to his giving to the Company an address within the
United Kingdom at which notices may be served on him) be entitled to receive notices of
all meetings of directors, and to attend, to be counted in the quorum for and to vote as a
director (with the same designation as the director appointing him) at any such meeting at
which the director appointing him is not personally present and generally to perform all
functions of his appointor as a director in the absence of such appointor including, without
prejudice to the generality of the foregoing, power to sign any resolution pursuant to
fi Article 22.3.

17.5 Voting rights camulative

A director acting as alternate shall have an additional vote at meetings of the Board for
each director for whom he acts as alternate but he shail only count as one person for the
purpose of determining whether a quorum is present.

17.6  Alternate director responsible for own acts

An alternate director shall be deemed to be an officer of the Company and shall alone be
responsible for his own acts and defaults and the director so appointing him shall not be
responsible for the acts and defaults of an alternate director so appointed.

17.7 Remuneration

The remuneration of any such alternate director shall be payable out of the remuneration
payable to the director appointing him and shali consist of such part (if any) of the last
mentioned remuneration as may be agreed between the alternate director and the director

appointing him.
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17.8  Power to act
Save as otherwise provided in these Articles, an altemate director shall not have power to0
act as a director nor shall he be deemed to be a director for the purposes of these Articles.
18. NO SHARE QUALIFICATION

Neither a director nor an alternate director shall require a share qualification but

nevertheless shall be entitied to attend and speak at any general meeting of the Company

and at any separate meeting of the holders of any class of shares of the Company.
19. DIRECTORS' INTERESTS

A director (including an alternate director) who has duly declared his interest therein to the

Board pursuant to section 317 of the Act may vote as a director in regard to any contract or

arrangement in which he is interested or upon any matter arising therefrom, and if he so

N votes his vote shall be counted, and he shall be counted in the quorum when any such
\ contract or arrangement is under consideration.
—ar/d
20. VACATION OF OFFICE

Without prejudice to the provisions of Article 155, the office of a director shall be vacated:

(A)  if by notice in writing to the Company he resigns the office of director;

(B) if he shall for more than 6 consecutive months have been absent without
permission of the Board from meetings of the Board held during that period, unless
he shall have appointed an alternate director who has not been similarly absent
during such period,;

(C)  if he appears unable to pay a debt which is payable immediately or to have no
reasonable prospect of paying a debt which is not immediately payable in either
case within the meanings given to such expressions in section 268 of the
Insolvency Act 1986;

( N\ (D)  if he is subject to an interim order under section 252 of the Insolvency Act 1986 or
./ enters into a voluntary arrangement within the meaning given in section 253 of that
Act;

(E) if he is prohibited from being or is disqualified as a director by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1986;

F) if he is, or may be, suffering from mental disorder and either:

(A)  heis admitted to hospital in pursuance of an application for admission for
treatment under the Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health (Scotland) Act 1960,
or
(B)  an order is made by a court having jurisdiction (whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
1017577679 8 19
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detention or for the appointment of a receiver, curator bonis or other
person to exercise powers with respect to his property or affairs; or

(G) if he is removed from office under section 303 of the Act.

NO AGE LIMIT

Unless and until otherwise determined by the Company by ordinary resolution, either
generally or in any particular case, no director shall vacate or be required to vacate his
office as a director on or by reason of his attaining or having attained the age of seventy,
and any person proposed to be appointed a director shall be capable of being appointed as a
director notwithstanding that he has attained the age of seventy, and no special notice need
be given of any resolution for the appointment as a director of a person who shall have
attained the age of seventy, and it shall not be necessary to give to the members notice of
the age of any director or person proposed to be so appointed.

PROCEEDINGS OF DIRECTORS

Quorum

The quorum necessary for the transaction of the business of the Board shall be two
directors. A person who holds office only as an alternate director shall, if his appointor is
not present, be counted in the quorum.

Regulation of meetings

The directors may adjourn and otherwise regulate their meetings as they think fit.
Quesstions arising at any meeting shall be decided by a majority of votes and in the case of
an equality of votes no person shall have a second or casting vote. A director may, and the
secretary on the requisition of a director shail, at any time summon a meeting of the Board.

Signed resolutions

A resolution executed or approved in writing by all the directors shall be as valid and
effective for all purposes as a resolution passed at a meeting of the Board duly convened
and held and may consist of several documents in the like form, each signed by one or
more of the directors. A resolution signed by an alternate director need not also be signed
by his appointor and, if it is signed by a director who has appointed an alternate director, it
need not be signed by the alternate director in that capacity.

Delegation to committees

The directors may delegate any of their powers to a committee consisting of at least two
directors. No committee shall be entitled to transact any business which the Board would
not be entitled to transact, and the provisions of these Articles with respect to the regulation
of meetings of the Board shall apply, mutatis mutandis, to meetings of any committee.

Meetings by Conference Facilities

A meeting of the directors may consist of 2 conference between directors some or all of
whom are in different places provided that each director who participates in the meeting is

able:

(A) to hear each of the other participating directors addressing the meeting; and

20
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(B) if he so wishes, to address each of the other participating directors simuitaneously,

whether directly, by conference telephone or by any other form of communication
equipment (whether in use when this Article 22.5 is adopted or developed subsequently) or
by a combination of such methods. A quorum shall be deemed to be present if those
conditions are satisfied in respect of at least the number and designation of directors
required to form a quorum. A meeting held in this way shall be deemed to take place at the
place where the largest group of directors is assembled or, if no such group is readily
identifiable, at the place from where the chairman of the meeting participates at the start of
the meeting

23. NOTICES

Repulation 112 shall apply to the Company as if the words ", or an address to which
notices may be sent using electronic communications,” were deleted.

. 24, INDEMNITY
@
N Subject to the provisions of the Act, the Company may:

(a) indemnify any person who is or was a director, directly or indirectly (including by
funding any expenditure incurred or to be incurred by him), against any loss or
liability, whether in connection with any proven or alleged negligence, default,
breach of duty or breach of trust by him or otherwise, in relation to the Company or
any associated company; and/or

(b) purchase and maintain insurance for any person who is or was a director against
any loss or liability or any expenditure he may incur, whether in connection with
any proven or alleged negligence, default, breach of duty or breach of trust by him
or otherwise, in relation to the Company or any associated company.

For the purposes of this article, "associated company” has the same meaning as in section
309A of the Act.

17477679 8 21




{
\

—

LEM 43(3)(e)

LASERFORM

Declaration on application by a private company for

Please complele in typescript, : .
or in bold ,,,;“ck capitals. re-registration as a public company

Company Number 5160943

Company Name in full
pany Moneysupermarket.com Group Limited

I, IEaul Harris Doughty

e e e
of [3 Peel Hall Park, Gongar Lane, Ashton Hayes, Chester, Chesire CH3 8AY

y——
——

O Please detete @ [a director]{{iXKXMOPMK of the company do solemnly and sincerely declare that:
as appropriate. Day Month Year

2101047 that the company be

1.the company passed a special resolution on 6y9]0y7
re~registered as a public company;
2.the conditions of sections 44 and 45 of the Companies Act 1985 (so far as applicable) have been satistied;
3.between the balance sheet date and the application for re-registration, there has been no change
in the company's financial position resulting in the amount of its net assets becoming less than the
sum of its called-up share capital and undistributable reserves.
And ! make this solemn Declaration conscientiously believing the same to be true and by virtue of the

Statutory Declarations Act 1835 S
NN
' i
Declarant’s signature , /NN
Declared at oneysuf:ermjiybusa, St David's Park, Ewloe, Chester
CHS 3U%Z “._
Day Month Year
- on
/. 0}9 0L7 2[0|01?
K’
@ Plaase print name. befare mg 9 BET thi.emi LR
Signed { ~a A0 o Datef == o9 (10059

A Commissioner for Qaths or Notary Public or Justice of the Peace or Solicitor
Please give the name, address, Herbert Smith LLP
telephone number and, if available, Exchange House
a DX number and Exchange of orinrs Sge Sucef
the person Companies House shouid London EC2A 2HS
contact if there is any query.

8101/30873120 Tel 020 7374 3000

DX number 28 DX exchange London

When you have completed and signed the form please send it to the

Registrar of Companies at:
Companies House, Crown Way, CardIiff, CF14 3UZ DX 33050 Cardiff

Companies House receipt date barcode for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
tar companies registered in Scotland DX 235 Edinburgh

Laserform International 12/99
8686357
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Grone

LASERFORM _ ( )
Please complete in typescript,

Application by a private company for re-registration as a
or in bold black capitals. public company
Company Number 160943
me in fuil
Company Name in ful Moneysupermarket.com Group Limited

applies o be re-registered as a public company by the name of:
0

Moneysupermarket.com Group PLC

0 Pieass insen full names of

and tor that pumose delivers the ollowing documents for registration:
company amended to make it
appropriate for this company
as a pubiic limited company.

1. A declaration on form 43(3)(2) by a director or secretary,
accarding to section 43(3)(e} of the Companies Act 1985

2. A printed copy of the memorandum and anticles as allered in
pursuance ol the special resolution under section 43(1){a) of the
above Act

3. A copy of the auditors written statement in relation to section
43(3){b} of the above Act

4. A copy of the relevant balance shest with the auditors unqualified
report
® Please dalets i section 44 of

o XX0R000AMGRR0R0 Rl
ATz
oS =~y
the Act daes nat apply. = . A
e e H
T W -
(@ 0 <
~ T P
L ) ™~ =t ot
Signed TN pate| 217
gne ‘ ate I }
.;‘ \\\ ‘i'."‘é‘.},a"g
~ . ‘i \
1 Please delete as appropriats. t a director / g\nnby \
Please give the namg. adfiress. Herbert Smith LLP—"
telephone number and, if avaiiable, Eych H
a DX number and Exchange of xchange House
the person Companies House should

imrose Street
contact if there is any query.

London EC2A 2HS
8101/30873120 Tel 020 7374 8000
DX number 28 DX exchange London

When you have completed and signed the form please send it to the
Regisirar of Companies at:
Companies House receipt date barcode

Companies House, Crown Way, Cardiit, CF14 3UZ DX 33050 Cardiif
for companies registered in England and Wales
or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
- for companies registered in Scotland
Laserform International 12/99

DX 235 Edinburgh

8691982
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SPECIAL RESOLUTION OF MONEYSUPERMARKET.COM GROUP LII}({,I

Registered Number 6160943 700
(the "Company'') - 608 HAY | {3 Afl: o 29

“H‘D

At an Extraordinary General Meeting duly convened and held on 9 July 2007r the followmg AT : .

resolution was passed as a special resolution of the Company: TTEF
SPECIAL RESOLUTION

IT IS RESOLVED THAT:

{1) the Company be re-registered as a public limited company pursuant to Section 43 of

the Companies Act;

(ii) the name of the Company be changed to Moneysupermarket.com Group PLC with
effect from re-registration of the Company as a public limited company;

(iii)  the Memorandum of Association of the Company be amended as set out below with
™ effect from re-registration:

\. e the description of the Company on the cover page and page 1 is to be
amended from "PRIVATE COMPANY LIMITED BY SHARES" to read
"PUBLIC COMPANY LIMITED BY SHARES";

» the name of the Company on the cover page and page 1 is to be amended to
reflect the change of name of the Company from Moneysupermarket.com
Group Limited to Moneysupermarket.com Group PLC and the following be
inserted as a footnote to clause 1: "By a Special Resolution of the Company
passed on 9 July 2007 the Company re-registered as a public limited
company and changed its name from Moneysupermarket.com Group Limited
to Moneysupermarket.com Group PLC."; and

s the following is to be inserted as a new clause 2: "The Company is to be a
public limited company."

(iv)  the Articles of Association of the Company be amended as set out below with effect
from re-registration:

(3 e the 'description of the Company on the cover page and page ! is to be
amended from "COMPANY LIMITED BY SHARES" to read "PUBLIC
COMPANY LIMITED BY SHARES",

e the name of the Company on the cover page and page | is to be amended to
reflect the change of name of the Company to Moneysupermarket.com Group
PLC and the following is to be inserted as a footnote to the name of the
Company on page 1: "By a Special Resolution of the Company passed on 9
July 2007 the Company re-registered as a public limited company and
changed its name from Moneysupermarket.com Group Limited to
Moneysupermarket.com Group PLC.";

¢ articles 8.1 to 8.8 (inclusive) are to be deleted; and

e article 9.1 isto be deleted{\ \

/ Chairman \'\i

Y 7
' 4
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Herbert Smith
RECZIVED

No. 6160943 ey

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP LIMITED

(Adopted by Special Resolution passed on 22 June 2007)

Herbert Smith LLP
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No. 6160943

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP LIMITED'
(Adopted by Special Resolution passed on
22 June 2007)

1. PRELIMINARY

1.1 Definitions

In these Articles:

"A Ordinary Share"” means an A Ordinary Share of £1.00 each in the capital of the
Company;

"A Ordinary Shareholder" means a registered holder of an A Ordinary Share;
"Act" means, subject to paragraph 1.3 of this Article, the Companies Act 1985;

pe "Admission" means admission of all of the issued share capital of the Company (or a
. holding company of the Company) to the Official List and to trading on the London Stock

Exchange, or any other Recognised Investment Exchange;

" Articles" means these articles of association, as from time to time altered;

"Auditors” means the auditors of the Company from time to time;

"B Ordinary Share'" means a B Ordinary Share of £1.00 each in the capital of the
Company;

"B Ordinary Shareholder™ means a registered holder of a B Ordinary Share (if any);

"Board" the board of directors of the Company, as from time to time constituted;

! By a Special Resolution the name of the Company was changed from Precis (2682) Limited to

Moneysupermarket.com Group Limited on i8 June 2007.
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"Business Day" means a day (not being a Saturday or Sunday) on which banks are open
for general banking business in the City of London;

"Cameron" means Duncan Russell Cameron of 5 Clayton Court, Duke Street, Chester
CHI1 INE;

"company" includes any body corporate;

"Connected Person" means any person with which any relevant person is connected (as
determined in accordance with the provisions of section 839 of the Income and Corporation
Taxes Act 1988);

"Controlling Interest" means legal and beneficial ownership of shares which confer in
aggregate on the holders thereof more than 50 per cent. of the total voting rights conferred
by all the shares in issue at the relevant time and conferring the right to vote at all general
meetings of the Company;

"Deferred Shares" means the deferred shares arising out of the conversion of B Ordinary
Shares pursuant to Article 7 and having the rights set out in Article 5;

"Deferred Shareholder" means a registered holder of Deferred Shares;
"Early Leaver" has the meaning given to that term in Article 6.4.1;
"Fair Price" has the meaning given to that term in Article 6.4.2;

"Holding Company" means a holding company as defined in section 736 and section
736A of the Act;

"Late Leaver” has the meaning given to that term in Article 6.4.3;
"Leaver" has the meaning given to that term in Article 6.4.4;

"MSFG" means Moneysupermarket.com Financial Group Limited, a company
incorporated in England and Wales (registered number 3157344) and whose registered
office is at MoneySupermarket House, St David's Park, Ewloe, Chester CHS 3UZ;

"MSFG Share Option Scheme" means the share option scheme adopted by MSFG on 5
May 2005, or any replacement share option scheme adopted by the Company, pursuant to
which options over an aggregate maximum of 5,364 shares in MSFG and the Company,
respectively, may be granted, as amended or replaced from time to time provided that the
aggregate maximum number of shares in MSFG and the Company which may be issued
pursuant to the exercise of such options shall not exceed 5,364;

"Nixon" means Simon Justin Nixon of 3 Sandown Terrace, Boughton, Chester CH3 5BN;

"Official List" means the list maintained by the UK Listing Authority pursuant to Part VI
of the Financial Services and Markets Act 2000;

"Ordinary Share" means an Ordinary Share of £1.00 each in the capital of the Company;
"Ordinary Shareholder" means a registered holder of Ordinary Shares;

"Put and Call Option Agreement” means the put and call option agreement between the
Company, Nixon and Cameron dated 17 May 2007;
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1.2

1.3

1.4

1.5

1.6
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"Relevant Agreement" means any agreement to which Cameron and/or Nixon (in their
capacity as Shareholders in the Company) are party relating to the business and affairs of
the Company;

"Shares" means Ordinary Shares, A Ordinary Shares, B Ordinary Shares (if any) and
Deferred Shares (if any);

"Shareholder” means a registered holder of Shares;
"subsidiary"” means a subsidiary as defined in section 736 and section 736A of the Act;
"Table A" means Table A in the Companies (Tables A to F) Regulations 1985; and

"UK Listing Authority” means the Financial Services Authority or its successor as the
competent authority for listing in the United Kingdom under Part V] of the Financial
Services and Markets Act 2000.

Same meanings as in the Act

Save as provided in Article 1.1 and unless the context otherwise requires, words or
expressions contained in these Articles bear the same meaning as in the Act.

Statutory modification

In these Articles, unless expressly provided to the contrary, a reference to any statute or
provision of a statute includes a reference to any statutory modification or re-enactment of
it and to any subordinate legislation made under it in each case for the time being in force.

Ordinary and Special Resolutions

A special or extraordinary resolution shall be effective for any purpose for which an
ordinary resolution is expressed to be required under any provision of these Articles.

Number, gender and person

In these Articles, unless the context otherwise requires:

(A) words in the singular include the plural, and vice versa;
(B) words importing any gender include all genders; and

(C)  areference to a person includes a reference to a company and to an unincorporated
body of persons.

Miscellaneous interpretation
In these Articles:

(A)  references to wrting include references to typewriting, printing, lithography,
photography and any other modes of representing or reproducing words in a legible
and non-transitory form;

{B) references to "executed" includes any mode of execution;

(C) references to "other" and "otherwise" shall not be construed eiusdem generis where
a wider construction is possible;




1.7

1.8

{D) references to a power are to a power of any kind, whether administrative,
discretionary or otherwise;

(E) references to a committee of the directors are to a committee established in
accordance with these Articles, whether or not comprised wholly of directors.

Headings

Headings are inserted for convenience only and do not affect the construction of these
Articles.

Articles and Regulations

In these Articles a reference to an Article is to a clause of these Articles and a reference to a
Regulation is to a regulation in Table A.

TABLE A

The Regulations contained in Table A shall apply to the Company save insofar as they are
varied or excluded by or are inconsistent with these Articles. Regulations 40, 50, 54, 64 to
69 (inclusive), 72 to 81 (inclusive), 84, 88, 89, 93 to 95 (inclusive) and 118 in Table A
shall not apply to the Company.

SHARE CAPITAL

The share capital of the Company on the date of adoption of these Articles is £250,000
divided into 154,500 Ordinary Shares, 10,000 A Ordinary Shares and 85,500 B Ordinary
Shares.

CLASSES OF SHARES

The shares of each class of shares shall entitle the holders thereof to the respective rights
and privileges and subject them to the respective restrictions and provisions hereinafter
appearing. The Ordinary Shares, A Ordinary Shares and the B Ordinary Shares (if any)
shall, except where otherwise provided herein, confer upon the holders thereof the same

rights.

RIGHTS ATTACHING TO SHARES

Subject to any special rights which may be attached to any class of shares issued afier the
date of adoption of these Articles the rights attaching to the Shares are as follows:

{A) Capital

The Company may not make any returns, repayments or reductions of capital until
the B Ordinary Shares have converted into Deferred Shares and Ordinary Shares in
accordance with Article 7. Subject to the above, on a return, repayment or
reduction of capital or a return of assets on a liquidation or otherwise, the assets of
the Company up to a maximum of £162,000,000 shall be distributed amongst the
Ordinary Shareholders and A Ordinary Shareholders, pro rata (as nearly as may be)
according to their holdings of Ordinary Shares and A Ordinary Shares respectively.
Secondly the balance of such assets (if any) available for distribution among the
members shall be applied in paying to the Shareholders (other than in respect of the
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6.3

Deferred Shares) a sum equal to the nominal amount of each Share held by them
respectively. Thirdly, the balance of such assets (if any) shall be distributed
amongst the Shareholders (other than in respect of the Deferred Shares), pro rata
(as nearly as may be) according to their holdings of Shares. Deferred Shares shall
not have any right to-participate in any distribution of the Company’s assels on
liquidation or otherwise.

(B) Income

Subject to the provisions of these Articles and any Relevant Agreement, the profits
of the Company available for distribution and resolved to be distributed in respect
of any financial year shall be distributed among the Ordinary Shareholders. Any
such dividend shall be distributed to the Ordinary Shareholders according to the
number of the Ordinary Shares held by them respectively. The A Ordinary
Shareholders and the holders of Deferred Shares shall not be entitled to receive any
dividend or distribution.

(C) Voting

Subject to any special rights, privileges or restrictions attached to any Ordinary
Shares or any B Ordinary Shares (if any), at a general meeting of the Company on
a show of hands every Ordinary Shareholder and B Ordinary Shareholder (if any)
who (being an individual) is present in person or by proxy (not being himseif a
member) or (being a corporation) is present by a representative duly authorised
under section 375 of the Act (not being himself a member) shall have one vote, and
on a poll every Ordinary Shareholder and B QOrdinary Shareholder (if any) present
in person, by representative or by proxy shail have one vote for every Ordinary
Share and B Ordinary Share (if any) of which he is the holder. Deferred Shares and
A Ordinary Shares shall not entitle the holders thereof to receive notice of or to
attend and vote upon any resolution at any general meeting of the Company.

A ORDINARY SHARES - LEAVER PROVISIONS

Early Leaver deemed notice

Any Early Leaver shall (if he has not already done so) be deemed on the date of cessation
of employment to have served notice in respect of the sale of all of the A Ordinary Shares
then held by him or deemed to be held by him.

Late Leaver deemed notice

Any Late Leaver or if he becomes a Leaver on his death his personal representative shall (if
he has not already done so) be deemed on the date of cessation of employment to have
served notice in respect of the sale of all the A Ordinary Shares then held by him or
deemed to be held by him.

Price

The price payable in respect of any A Ordinary Shares the subject of a notice given by a
Leaver or deemed to be given pursuant to Article 6.1 or 6.2 shall be:

6.3.1 in respect of an Early Leaver the lower of:

{A) the par value thereof; and
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(B) the Fair Price; and

in respect of a Late Leaver, the Fair Price.

6.4 Definitions

In this Article 6 the following terms shall have the following definitions:

6.4.1

6.4.2

10/8815896_)

"Early Leaver" means a Leaver where the cessation of employment is as a result
of the relevant member:

(A)  resigning or where the Company has given proper notice to terminate the
Leaver's employment in either case within 5 years of the commencement
of his employment; or

(B) being dismissed in circumstances where the Company is not liable to pay
him compensation for the cessation of his employment other than
compensation required by statute or statutory instrument.

For the avoidance of doubt a Leaver is not an Early Leaver:
(C)  if he ceases to be employed as a result of his death; or

(D)  if he is dismissed or retires by reason of his being absent from work due
to ill health (save for ill heaith which arises as a result of an abuse of
drink or drugs); or

(E) if he retires once he has reached the age of 65; or

(F) where the Company dismisses the Leaver in breach of the Leaver's
contract of employment.

In the context of this Article 6.4, "employment” shall include any proviston of
services by the relevant individual on a self employed basis whether immediately
before, between or immediately after a period of employment.

"Fair Price"” means the price certified in writing by the Auditors from time to
time of the Company (or in the event of their being unwilling or unable so to
certify or, at the written request of the Company or the member whose A
Ordinary Shares are to be valued, by an independent firm of Chartered
Accountants jointly nominated by the Company and such member and in the
absence of joint nomination and upon the written request of the Company or such
member by an independent firm of Chartered Accountants nominated by the
President of the Institute of Chartered Accountants of England and Wales (or his
equivalent from time to time) as being in their opinion the fair value of the A
Ordinary Shares as between a willing seller and a willing buyer provided that the
Auditors as aforesaid, or as the case may require, the independent firm of
Chartered Accountants, in determining the fair value of any of such A Ordinary
Shares shall:

(A)  determine the sum which a willing purchaser would offer to a willing
seller for all of the Shares in issue; and




(B) divide the resultant figure by the number of Shares in issue and then
multiply that figure by the number of A Ordinary Shares proposed to be
transferred,

and for the avoidance of doubt there shall be no addition or subtraction of any
premium or discount arising in relation to the size of the holding the subject of
the relevant transfer, or in relation to any restrictions on the transferability of the
A Ordinary Shares arising out of the provisions of these Articles. In certifying a
fair value the Auditors as aforesaid or as the case may require the independent
firm of Chartered Accountants, shall act as experts and not as arbitrators and in
the absence of manifest error its determination shall be final and binding upon the
parties. The costs of determination shall be apportioned between the parties as
the Auditors as aforesaid or as the case may require the independent firm of
Chartered Accountants shall decide,

6.4.3 "Late Leaver" means any Leaver other than an Early Leaver.

6.4.4 "Leaver" means any holder of A Ordinary Shares who i1s employed by the
Company or any of its subsidiaries from time to time or who is a director of the
Company or any of its subsidiaries from time to time and who dies or who ceases
to be an employee or director of any such company and does not continue (or is
not immediately re-employed) as an employee or director of any other such
company. In this definition any reference to the date of cessation of employment
(or similar) or to the date of cessation of directorship (or similar) shall be the date
upon which the relevant person (a) repudiates his contract of employment or
letter of appointment or (b} gives or is given notice of termination of his contract
of employment or letter of appointment and is no longer required to perform his
duties under his employment contract or letter of appointment in respect of the
Company or its subsidiaries.

6.5 Late Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from a Late
Leaver, such shares shall first be offered to the Company and then to the Ordinary
Shareholders in proportion, as nearly as may be, to their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y" is the number of B Ordinary Shares less "X"
where X is calculated as follows:

¥ = £162.000.000

where:
P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determined above) the proposing transferor may ecither
retain such shares or sell them (at a price no less than the Fair Price) to such third party as
he may determine.
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6.7

6.8

6.9

Early Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from an Early
Leaver, such shares shall first be offered to the Company and then to the Ordinary
Shareholders in proportion, as nearly as may be, to their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y" is the number of B Ordinary Shares less "X"
where X is calculated as follows:

Xzﬂ@%mm&

where:
P = the Fair Pnice

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determined above) the proposing transferor may either
retain such shares or sell them (at a price no less than the Fair Price) to such third party as
the holders of the Ordinary Shares may approve in writing.

Completion of Leaver offer

The transfer of any A Ordinary Shares pursuant to the acceptance of an offer made under
Article 6.5 or 6.5 shall be made on the following terms:

6.7.1 completion of the transfer of the A Ordinary Shares shall be completed five
Business Days after the date of determination of the Fair Price, at 2 pm at the
registered office of the Company;

6.7.2 the relevant Leaver must deliver to the relevant offeree:
(A)  duly executed share transfers forms; and

B) the relevant share certificate(s) (or an indemnity in favour of the offeree
in a form satisfactory to the offeree in the case of any such certificates(s)
found to be missing); and

© a power of attorney in such form and in favour of such person as the
offeree may nominate to enable the offeree to exercise all rights of
ownership in respect of the Leaver's A Ordinary Shares.

Completion

The Board shall be able to determine such procedures, in addition to Article 6.7, as it sees
fit in order to effect completion of the purchase of an A Ordinary Share pursuant to Article
6.5 and 6.6.

Drag along

If a person or persons {not being a Connected Person of an Ordinary Shareholder or a
holder, or a Connected Person of a holder, of B Ordinary Shares) ("the Buyer") acquires in
excess of 50% of the then issued Ordinary Shares (including for the avoidance of doubt the
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Ordinary Shares resulting from the conversion of the B Ordinary Shares pursuant to Article
7) (the actual percentage being referred to as the "Like Proportion") on arms length terms
the Buyer may by written notice to the Company served within 60 days of such acquisition
require the Company as agent for the Buyer to serve notice on each A Ordinary
Shareholder. The Company shall serve such notices forthwith and for 28 days from the
service of such notices the said A Ordinary Shareholders shall not be entitled to transfer the
Like Proportion of their A Ordinary Shares to anyone except the Buyer.

6.10 Completion of drag along

The Buyer shall have the right to buy such A Ordinary Shares and shall complete the
purchase of the Like Proportion of such shares in respect of which notice has been given
pursuant to Article 6.8 at the same time and no later than 21 days from the date of the
serving of such notices. The consideration shall be the Fair Price and shall be payable in
full without any set off. Any transfer pursuant to such notice shall not require the
proposing transferor to give notice to any other shareholder. The Directors shall not
register any transfer to the Buyer and the Buyer shall not be entitled to exercise or direct
the exercise of any rights in respect of any A Ordinary Shares to be transferred to the Buyer
until in each case the Buyer has fulfilled all his obligations pursuant to this Article 6.

6.11  Directors’ authority

If in any case an A Ordinary Shareholder, on the expiry of 28 days from the service of
notice pursuant to Article 6.8, shall not have transferred his Like Proportion to the person
identified by the Buyer against payment of the price therefore, the Directors may authorise
some person to execute and deliver on the A Shareholder’s behalf any necessary transfer in
favour of the Buyer and the Company shall receive the consideration in respect of such A
Ordinary Shares and the Directors shall thereupon (subject to the transfer being duly
stamped) cause the name of the Buyer (or the person identified by the Buyer) to be entered
into the register of members as the holder of the relevant A Ordinary Shares. The
Company shall hold the consideration in trust for the transferor but shall not be bound to
earn or pay interest thereon. The receipt of the Company for the consideration shall be a
good receipt for the price for the relevant A Ordinary Shares but the Buyer shall not be
discharged from procuring that the Company applies the money in payment to the
transferor which shall be made against delivery by the transferor of the certificate in respect
of the relevant A Ordinary Shares or an indemnity in respect of the same. After the name
of the Buyer has been entered in the register of members in purported exercise of the
aforesaid powers the validity of the proceedings shall not be questioned by any person.

7. CONVERSION OF B ORDINARY SHARES
7.1 Conversion of B Ordinary Shares

The B Ordinary Shares will convert into, and shall be redesignated as, Ordinary Shares and
Deferred Shares (if any) in accordance with the first to occur of the following:

7.1.1 upon Admission, "X" number of B Ordinary Shares will convert to Deferred
Shares and the remainder to Ordinary Shares, where X is calculated as follows:

X:ﬁﬁz.,(glﬂ.,ﬂﬂﬂ_
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where:
P = offer price per Ordinary Share offered to institutional investors in connection
with Admission expressed in pounds sterling

on one or more of the following occurring:

(A) Nixon, together with his Connected Persons, ceasing to have a
Controlling Interest in the Company;

(B) Nixon, together with his Connected Persons, ceasing to be economically
interested in a Controlling Interest in the Company; and/or

(©) any transaction or series of transactions in which the Company, MSFG,
any subsidiary of the Company or MSFG, Nixon or any Connected
Person of Nixon disposes of, or enters into an agreement to dispose of
share capital, business or assets of the Company (or any Holding
Company thereof), MSFG or any subsidiary of the Company or MSFG,
or rights in respect thereof or any kind of derivative referenced thereto
(except pursuant to any mortgage, charge, debenture or other
encumbrance granted by way of security), for consideration of
£100,000,000 or greater, regardless of the structure or form of the
transaction or transactions (except pursuant to an offering of the
Company's issued share capital, or the establishment of a new Holding
Company of the Company in accordance with the Articles and any
Relevant Agreement, in connection with Admission) becoming
unconditional,

"X" number of B Ordinary Shares will convert to Deferred Shares and the
remainder to Ordinary Shares (such conversion to occur immediately prior to the
completion of the relevant event referred to in Article 7.1.2(A) or 7.1.2(B) or
7.1.2(C) or upon the third Business Day following the independent third party
valuer determining the fair equity value (whichever is the later) where X is
calculated as follows:

N
E +£162,000,000

X =£162,000,000x

where:

N = total number of Shares in issue at the time of the valuation conducted
pursuant to Article 7.3; and

E = fair equity value of the Company as at the date the event in Article 7.1.2(A),
7.1.2(B) or 7.1.2(C) occurs, as determined by an independent third party valuer in
accordance with Article 7.3,

save that, where Nixon, in his capacity as a B Ordinary Shareholder, accepts an
offer from a third party independent of him to acquire more than 50 per cent. of
the Ordinary Shares (where such number of Ordinary Shares shall be deemed to
include the number of Ordinary Shares resulting from the conversion of the B
Ordinary Shares in accordance with the following formula), "X" B Ordinary
Shares shall convert to Deferred Shares and the remainder to Ordinary Shares
(such conversion to occur immediately prior to the completion of the independent
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third party offer) without recourse to an independent third party valuer in
accordance with the following formula:

N
X =£162
62,000,000 x —— £162,000,000

P
here E =<
where %

P =total price offered by third party; and
Y = the fraction of Ordinary Shares in the Company the subject of the offer;

upon the issue of Ordinary Shares by the Company for cash consideration in
excess of £100,000,000 (in one or more arms length transactions and other than
pursuant to an offering of the Company's issued share capital in connection with
Admission or pursuant to the exercise of any warrants granted on arms' length
terms to mezzanine lenders independent of Nixon in connection with the
financing of the acquisition of part of Cameron's shareholding in MSFG), "X" B
Ordinary Shares will convert to Deferred Shares and the remainder to Ordinary
Shares, where "X" is calculated as follows:

X = £162,000,000x N

E + £162,000,000
where;
E=NxP

N = Total number of shares in issue immediately prior to the transaction which
causes the conversion in this Article 7.1.3 to occur; and

P= weighted average price per Ordinary Share of all Ordinary Shares issued
which in aggregate trigger the conversion under this Article 7.1.3;

For the avoidance of doubt, any cash consideration received in connection with
an issue of shares pursuant to, or in connection with, the MSFG Share Option
Scheme shall not be taken into account in for the purposes of this Article 7.1.3;

prior to any issue of Ordinary Shares by the Company for non-cash consideration,
the fair equity value of the Company's issued share capital (E) will be determined
by an independent third party valuer in accordance with the remainder of this
Article 7.1.4 and Article 7.3 as at the date immediately prior to, and taking no
account of, the proposed issue provided that this Article 7.1.4 shall not apply
where either: (a) the Company reasonably believes that the market value of the
Ordinary Shares proposed to be issued (in that transaction and when aggregated
with any prior transactions where Ordinary Shares were issued for non-cash
consideration) will not exceed £100,000,000, or (b) Cameron, in his capacity as
an Ordinary Sharcholder, waives the requirements of this Article 7.1.4 in writing,.
The fair value of the shares proposed to be issued (F) shall be calculated as
follows:

11




™~

N

'@

-]
F—ExN

n= number of Ordinary Shares proposed to be issued

N= total number of shares in issue at date of valuation

and if F is greater than £100,000,000, "X" B Ordinary Shares will convert to
Deferred Shares and the remainder to Ordinary Shares (such conversion to occur
immediately prior to the issue of Ordinary Shares which triggers the conversion
contained in this Article 7.1.4 or upon the third Business Day following the
independent third party valuer determining the fair equity value (whichever is the
later)), where "X" is calculated as follows:

X = £162,000,000 XL
E +£162,000,000

where;

E = fair equity value of the Company’s issued share capital immediately prior to,
and taking no account of, the proposed issue of shares in question, as determined
by an independent third party valuer in accordance with Article 7.3; and

N = total number of shares in issue at the date of valuation;

For the avoidance of doubt, the issue of shares by the Company to Cameron and
Nixon pursuant to the Put and Call Option Agreement or to the other shareholders
of MSFG on a one for one basis on or about the date of adoption of these Articles
or the issue of shares in connection with any warrants granted on arms' length
terms to mezzanine lenders independent of Nixon in connection with the
financing of the acquisition of part of Cameron's shareholding in MSFG will not
be taken into account in relation to this Article 7.1.4 and an issue of shares up to
5,364 pursuant to, or in connection with, the MSFG Share Option Scheme shall
not be taken into account for the purposes of this Article 7.1.4;

7.1.5 on 16 May 2010, or on such earlier date {not being earlier than 16 November
2007) as Nixon, in his capacity as a B Ordinary Shareholder may irrevocably
elect by giving notice to Cameron, in his capacity as an Ordinary Shareholder and
the Company, and if the B Ordinary Shares have not previously converted as
described above in this Article 7.1, an independent third party valuer shall be
appointed to calculate the fair equity value of the Company in accordance with
Article 7.3 as at that date and "X" B Ordinary Shares shall convert to Deferred
Shares and the remainder to Ordinary Shares (such conversion to occur upon the
third Business Day following the independent third party valuer determining the
fair equity value), where "X" is calculated as follows:

N
E +£162,000,000

N = total number of shares in issue at the date of the valuation
E = fair equity value of the Company as determined by an independent third party
valuer in accordance with Article 7.3.

X = £162,000,000x

108815896 _1 12
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7.2 Pro rated

Where there is more than one holder of the B Ordinary Shares at the time of conversion of
the B Ordinary Shares into Ordinary Shares and Deferred Shares in accordance with
Article 7.1, the number of B Ordinary Shares which convert into Deferred Shares will be
pro rated (as nearly as is practicable) across each holder of B Ordinary Shares.

7.3 Determination of equity value by independent third party valuer

(A)

(B)

©)

(D)

10/B815896_1

Where required by Article 7.1.2, Article 7.1.4 or 7.1.5, the independent third party
valuer shall be appointed by agreement between the Company, the Ordinary
Shareholder(s) and the B Ordinary Shareholder(s) (the "parties") or, failing
agreement within seven days as to such appointment, by the President for the time
being of the Institute of Chartered Accountants in England and Wales on the
application of any of the parties. The independent third party valuer shall state in
writing what is in his opinion the fair equity value of the Company as determined
in accordance with this Articie {being a single figure and not a range of valuations),
and at the relevant date specified in Article 7.1.2, Article 7.1.4 or Article 7.1.5 (as
applicable) and that value shall be the fair equity value of the Company for the
purpose of Article 7.1.2, 7.1.4 or 7.1.5 (as applicable). In so stating his opinion the
independent third party valuer shall be deemed to act as an expert and not as an
arbitrator and, save in the case of fraud or manifest error, his determination shall be
final and binding on all concerned. For this purpose and subject to any restrictions
contained in Article 7.1, the Company shall procure that the independent third
party valuer is given all information in the Company's or MSFG's possession or
control which he might reasonably require and expect to receive if he were
proposing to purchase all of the issued share capital or substantially all of the
business or assets of the Company from a willing vendor by private treaty and at
arm's length, together with such information as any member of the Company may
wish to provide to him and such other information as he may reasonably require.
The independent third party valuer shall be entitled to determine the procedure to
be followed in arriving at his decision (in the absence of agreement by the parties)
and to appoint legal or other advisers if appropriate. The costs involved in the
independent third party valuer's determination of the fair equity value of the
Company (including the independent third party valuer's expenses and the costs of
any advisers to the independent third party valuer) shall be borne by the Company.

The independent third party valuer must determine the fair equity value of the
Company within 30 Business Days of his appointment and shall notify the
Company of his determination without giving written reasons therefor,

The independent third party valuer shall value the entire capital of the Company at
its "fair value”. For these purposes, "fair value" is an estimate of the price a party
would have received if it had sold all the shares in the Company on the date of
transfer in an arm's length exchange on terms typically expected in such a
transaction motivated by normal business considerations.

If any difficulty arises in determining the fair equity value then the independent
third party valuer shall resolve that difficulty in such manner as he shall in his
absolute discretion think fit.
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7.4

7.5

8.1

Farther Deferred Shares

If an Excess Return (as that term is defined in a Relevant Agreement) is payable by the
Company in accordance with a Relevant Agreement, "Z" further B Ordinary Shares, in
addition to the "X" B Ordinary Shares which convert to Deferred Shares in accordance
with Article 7.1.2 will convert to Deferred Shares at the same time as the conversion of X
B Ordinary Shares and immediately prior to the conversion of the remaining B Ordinary
Shares to Ordinary Shares pursuant to Clause 7.1.2, where Z is calculated as follows:

(Excess Return x N)
(Purchaser Equity Value + Excess Return)

Where:

N = total number of the Company's B Ordinary Shares, A Ordinary Shares and Ordinary
Shares (but, for the avoidance of doubt, excluding Deferred Shares) in issue following the
conversion of B Ordinary Shares to Deferred Shares pursuant to Article 7.1 and prior to the
adjustment performed pursuant to the above calculation; and

Purchaser Equity Value = pro forma equity value of the Company following the conversion
of B Ordinary Shares to Ordinary Shares and Deferred Shares pursuant to Article 7.1 and
assuming the payment of the Excess Return (as that term is defined in a Relevant
Agreement) has been made by the Company.

General provisions relating to conversion

Where B Ordinary Shares are converted into, and redesignated as, Ordinary Shares and
Deferred Shares pursuant to this Article 7, the Ordinary Shares arising on such conversion
and redesignation shall rank pari passu with the Ordinary Shares then in issue and fully
paid up and shall entitle the Ordinary Shareholders to all dividends and other distributions
declared, made or paid on the Ordinary Shares by reference to any record date occurring
after the date of conversion. Upon the date of conversion, each holder of B Ordinary Shares
shall deliver to the Company at its registered office the certificates for his B Ordinary
Shares (or an indemnity in favour of the Company in a form satisfactory to the Company in
the case of any such certificates(s) found to be missing) and upon such delivery there shall
be issued to him certificates for the numbers of Ordinary Shares and Deferred Shares
resulting from the conversion and redesignation.

ISSUE OF SHARES
Pre-emption on issues for cash

Subject to the provisions of Articles 8.7 and 8.9, any shares in the capital of the Company
which are unissued from time to time shall be available for issue as Ordinary Shares only
and shall, where they are to be issued for cash only, be offered to the Ordinary
Shareholders and A Ordinary Shareholders in proportion, as nearly as may be, to their
holdings of Ordinary Shares or A Ordinary Shares respectively except that for the purposes
of calculating the number and holdings of Ordinary Shares and the identity of Ordinary
Shareholders, the B Ordinary Shares (if any) shall be deemed to amount to:

8.1.1 45,000 Ordinary Shares; or
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8.2

N

8.3

O 8.4

8.5

8.6

8.1.2 such other number of Ordinary Shares as agreed in writing by Nixon and
Cameron,

provided that, if either Nixon or Cameron so elect in writing, the number of B Ordinary
Shares (if any) shall be deemed to amount to such number of Ordinary Shares resulting
from a hypothetical conversion of the B Ordinary Shares into Deferred Shares and
Ordinary Shares as calculated in accordance with Article 7.1.5 as at the date of the
proposed issue provided that the independent third party valuer does not take into account
the proposed issue of Ordinary Shares pursuant to this Article 8.1.

Procedure for offering

The offer referred to in Article 8.1 shall be made by notice specifying the number of
Ordinary Shares, the proportionate entitlernent of the relevant member, the price per share
and limiting a period (not being less than 10 days) within which the offer, if not accepted,
will be deemed to be declined. After the expiration of such time the directors shall offer
the Ordinary Shares which have been declined or are deemed to have been declined to the
persons who have within the said period accepted all the Ordinary Shares offered to them.
Such further offer shall be on the same terms as the first offer (except that in such
subsequent offer the proportionate entitlement of the offeree will be proportional to the
total shareholdings of all offerees) and shall invite each of the holders to state in writing
within a period of not less than 10 days whether he is willing to take any, and if so what
maximum number of the Ordinary Shares so offered.

Allotment of shares after offers

At the expiration of the time limited by the notice or notices given pursuant to Article 8.2
the directors shall allot the Ordinary Shares so offered to or amongst the members who
have notified their willingness to take all or any of such Ordinary Shares in accordance
with the terms of the relevant offer. No member shall be obliged to take more than the
maximum number of Ordinary Shares he has indicated his willingness to take. The
directors shall make such arrangements as they shall think fit concerning entitlements to
fractions, overseas shareholders and shareholders unable by law or regulation to receive or
accept any offer pursuant to this Article 8.

Third party subscribers

The Directors will have the discretion to offer any Ordinary Shares not taken up by
Shareholders pursuant to Article 8.2 to any third party at a price no less than and otherwise
on terms no more favourable than that at which those Ordinary Shares were offered to
Shareholders, and on any other same terms, pursuant to Article 8.2.

Disapplication of statutory pre-emption provisions

Sections 89 and 90 of the Act shall not apply to the allotment of equity securities by the
Company.

No renunciation of allotment

No Ordinary Shares shall be allotted on terms that the right to take up the Ordinary Shares
allotted may be renounced in favour of, or assigned to, another person and no person
entitled to allotment of an Ordinary Share may direct that such share may be allotted or
issued to any other person.

1088158961 15




8.7

8.8

3.9

9.2

Waiver or variation

With the prior written approval of all the Ordinary Sharcholders, the B Ordinary
Shareholders (if any) and A Ordinary Shareholders, any of the restrictions or other
provisions of this Article 8 may be waived or varied by the directors at a meeting of the
Board in relation to any proposed issue of shares.

Exceptions

The pre-emption rights contained in this Article 8 shall not apply to the issue of any Shares
by the Company:

8.8.1 in connection with Admission;

8.8.2 pursuant to the MSFG Share Option Scheme in respect of up to 5,364 Ordinary
Shares or pursuant to any employee share scheme adopted by the Company
pursuant to which any issue or grant under such scheme is conditional upon
Admission; or

883 in connection with the exercise of any warrants granted to mezzanine lenders
independent of Nixon in connection with the financing of the acquisition of part
of Cameron's shareholding in MSFG.

Issues other than for cash consideration

Any issue of shares in the capital of the Company other than for cash consideration shall be
made only to (i} persons independent of the Ordinary Shareholders and B Ordinary
Shareholders (at the time of the proposed issue) and shall be made only on arms' length
terms or {ii) to Cameron and Nixon in accordance with the terms of the Put and Call Option
Agreement or to other shareholders of MSFG on a one for one basis in each case such issue
to be on or about the date of adoption of these Articles.

LIEN AND FORFEITURE
Lien to attach to all shares

In Regulation 8 of Table A the words "(not being a fully paid share)" shall be omitted. The
lien conferred by Regulation 8 of Table A shall attach to all shares registered in the name
of any person indebted or under liability to the Company (or in the name of the nominee or
bare trustee for any such person) whether he is the sole registered holder thereof or one of
two or more joint holders and shall include a lien in respect of any such indebtedness or
liability. Regulation 8 shall be modified accordingly.

Pre-emption on enforcement

All shares to be sold in the enforcement of the Company's lien or rights of forfeiture shall
be offered in accordance with Article 7.3 as if they were unissued shares of the Company.
Regulations 9 and 20 of Table A shall be modified accordingly.
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10.
10.1

10.2

11.
11.1

12,
12.1

TRANSFER OF SHARES
Shares

The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register the transfer of an Ordinary Share or a B Ordinary Share, whether or not
it is fully paid and the first sentence of Regulation 24 shall not apply to the Company
provided that this Article 10.1 will cease to have effect upon the conversion of the B
Ordinary Shares into Ordinary Shares and Deferred Shares occurring in accordance with
Article 7, following which the Directors may only refuse to register a transfer of a share
which is not fully paid.

A Ordinary Shares

The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register the transfer of an A Ordinary Share, whether or not it is fully paid and
the first sentence of Reguiation 24 shall not apply to the Company.

CLASS MEETINGS AND VARIATION OF RIGHTS
Class meetings

Except as otherwise provided by these Articles, the provisions of these Articles relating to
general meetings shall apply, with necessary modifications, to any meeting of the holders
of shares of a class held otherwise than in ¢onnection with the variation or abrogation of
the rights attached to shares of that class.

Variation of rights

All or any of the special rights or privileges for the time being attached to any share or
class of shares in the capital of the Company (notwithstanding that the Company may be or
be about to be in liquidation) may, either with the prior consent in writing of the holders of
not less than three-fourths of the issued shares of the class or with the sanction of an
extraordinary resolution passed at a separate meeting of the holders of shares of the class
duly convened and held as hereinafter provided (but not otherwise), be varied or abrogated.
To every such separate meeting the provisions of these Articles with respect to notice of
and proceedings at general meetings shall mutatis mutandis apply, but so that the requisite
quorum shall be two persons (or if there is only one person who holds the issued shares of
the class, such person), present in person, by proxy or by corporate representative, holding
or representing not less than one-third of the issued shares of the class (and so that if at any
meeting of such holders adjourned pursuant to Regulation 41 a quorum as above defined is
not present those members who are present shall be a quorum) and that any holder of
shares of the appropriate class, present in person, by proxy or by corporate representative
and entitled to vote, may demand a poll.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business and remains present during the
transaction of business. One person entitled to vote upon the business to be transacted,
being a member or a proxy for a member or a duly authorised representative of a
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12.2

12.3

13.
13.1

13.2

14.

15.
15.1

108815896 1

corporation, and holding or representing not less than one-third of the issued shares
carrying voting rights shall be a quorum. If at any adjourned meeting which has been so
adjourned pursuant to Regulation 41 a quorum is not present within half an hour of the time
appointed for the adjourned meeting the meeting will be dissolved. Regulation 41 will be
construed accordingly.

~

I ¢

A poll may be demanded at any general meeting by the chairman or any member present in
person, by proxy or by corporate representative and entitled to vote. Regulation 46 of
Table A shall be modified accordingly.

Signed resolutions

A resolution executed or approved in writing by or on behalf of the holders of all the issued
Ordinary Shares and B Ordinary Shares (if any) entitled to vote thereon shall be as valid
and effective for all purposes as a resolution passed at a general meeting duly convened
and held and may consist of several documents in the like form, each executed by or on
behalf of one or more persons. In the case of a corporation the resolution may be signed on
its behalf by a director or the secretary thereof or by its duly appointed attorney or duly
authorised representative.

VOTES OF MEMBERS
Votes of members

Subject to any special rights, privileges or restrictions attached to any shares forming part
of the capital of the Company, at any general meeting of the Company on a show of hands
every member who (being an individual) is present in person or by proxy (not being
himself a member} or (being a corporation) is present by proxy or by a representative duly
authorised under section 375 of the Act (not being himself a member) shall have one vote,
and on a poll every member present in person, by representative or by proxy shall have one
vote for every share of which he is the holder.

No casting vote of chairman

In the case of an equality of votes at a general meeting of the Company, whether on a show
of hands or on a poll, the chairman of the meeting at which the show of hands takes place
or at which the poll is demanded shall not be entitled to a casting vote in addition to any
other vote he may have.

DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors shall be not
less than two and there shall be no limit on the maximum number of directors.

APPOINTMENT OF DIRECTORS
Appointment
No person shall be appointed a director at any general meeting unless either:

15.1.1  he is recommended by a majority of the directors; or
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15.2

15.3

16.

17.
17.1

17.2

17.3

17.4

15.1.2  not less than 14 nor more than 35 clear days before the date appointed for the
general meeting, notice signed by a Shareholder entitled to attend and vote at the
general meeting has been given to the Company stating the intention to propose
that person for appointment, and such notice shall be signed by such person
indicating his willingness to be appointed.

Appointment in general meeting

Subject to Article 15.1, the Company may by ordinary resolution in general meeting
appoint any person who is willing to act to be a director, either to fill a vacancy or as an
additional director.

Vacancy

The directors may appoint a person who is willing to act as a director either to fill a
vacancy or as an additional director.

NO ROTATION

The directors shall not be liable to retire by rotation.

ALTERNATE DIRECTORS
Appointment and removal

Any director (other than an alternate director) may from time to time appoint any other
director or any person to be an alternate director of the Company, and may at any time
remove any alternate director so appointed by him from office, and appoint another person
approved as aforesaid in his place. Any appointment of an alternate director may provide
for two or more persons in the alternative to act as an alternate director.

Notice of appointment or removal

Any such appointment or removal shall be by notice to the Company signed by the director
making or revoking the appointment and shall take effect upon service on the Company at
its registered office or in any other manner approved by the directors.

Cessation of appointment

An alternate director shall ipso facto cease to be an aiternate director if his appointor ceases
for any reason to be a director.

Functions of alternate director

An alternate director shall (subject to his giving to the Company an address within the
United Kingdom at which notices may be served on him) be entitled to receive notices of
all meetings of directors, and to attend, to be counted in the quorum for and to vote as a
director (with the same designation as the director appointing him) at any such meeting at
which the director appointing him is not personally present and generally to perform all
functions of his appointor as a director in the absence of such appointor including, without
prejudice to the generality of the foregoing, power to sign any resolution pursuant to
Article 22.3.

19
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Voting rights cumulative

A director acting as alternate shall have an additional vote at meetings of the Board for
each director for whom he acts as alternate but he shall only count as one person for the
purpose of determining whether a quorum is present.

Alternate director responsible for own acts

An alternate director shall be deemed to be an officer of the Company and shall alone be
responsible for his own acts and defaults and the director so appointing him shall not be
responsible for the acts and defaults of an altemnate director so appointed.

Remuneration

The remuneration of any such altemate director shall be payable out of the remuneration
payable to the director appointing him and shall consist of such part (if any) of the last
mentioned remuneration as may be agreed between the alternate director and the director
appointing him.

Power to act

Save as otherwise provided in these Articles, an altemate director shall not have power to
act as a director nor shall he be deemed to be a director for the purposes of these Articles.

NO SHARE QUALIFICATION

Neither a director nor an alternate director shall require a share qualification but
nevertheless shall be entitled to attend and speak at any general meeting of the Company
and at any separate meeting of the holders of any class of shares of the Company.

DIRECTORS' INTERESTS

A director (including an alternate director) who has duly declared his interest therein to the
Board pursuant to section 317 of the Act may vote as a director in regard to any contract or
arrangement in which he is interested or upon any matter arising therefrom, and if he so
votes his vote shall be counted, and he shall be counted in the quorum when any such
contract or arrangement is under consideration.

VACATION OF OFFICE
Without prejudice to the provisions of Article 155, the office of a director shall be vacated:
(A)  ifby notice in writing to the Company he resigns the office of director;

(B) if he shall for more than 6 consecutive months have been absent without
permission of the Board from meetings of the Board held during that period, unless
he shall have appointed an alternate director who has not been similarly absent
during such period;

{C)  if he appears unable to pay a debt which is payable immediately or to have no
reasonable prospect of paying a debt which is not immediately payable in either
case within the meanings given to such expressions in section 268 of the
Insolvency Act 1986;
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22.2

22.3

(D) if he is subject to an interim order under section 252 of the Insolvency Act 1986 or
enters into a voluntary arrangement within the meaning given in section 253 of that
Act;

(E) if he is prohibited from being or is disqualified as a director by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1986;

(F) if he is, or may be, suffering from mental disorder and either:

(A)  heis admitted to hospital in pursuance of an application for admission for
treatment under the Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health (Scotland) Act 1960,
or

(B) an order is made by a court having jurisdiction (whether in the United
Kingdom or elsewhere) in matters concerning mental disorder for his
detention or for the appointment of a receiver, curator bonis or other
person to exercise powers with respect to his property or affairs; or

(G) if he is removed from office under section 303 of the Act.

NO AGE LIMIT

Unless and until otherwise determined by the Company by ordinary resolution, either
generally or in any particular case, no director shall vacate or be required to vacate his
office as a director on or by reason of his attaining or having attained the age of seventy,
and any person proposed to be appointed a director shall be capable of being appointed as a
director notwithstanding that he has attained the age of seventy, and no special notice need
be given of any resolution for the appointment as a director of a person who shall have
attained the age of seventy, and it shall not be necessary to give to the members notice of
the age of any director or person proposed to be so appointed.

PROCEEDINGS OF DIRECTORS
Quorum

The quorum necessary for the transaction of the business of the Board shall be two
directors. A person who holds office only as an alternate director shall, if his appointor is
not present, be counted in the quorum.

Regulation of meetings

The directors may adjourn and otherwise regulate their meetings as they think fit.
Questions arising at any meeting shall be decided by a majority of votes and in the case of
an equality of votes no person shall have a second or casting vote. A director may, and the
secretary on the requisition of a director shall, at any time summon a meeting of the Board.

Signed resolutions

A resolution executed or approved in writing by all the directors shall be as valid and
effective for all purposes as a resolution passed at a meeting of the Board duly convened
and held and may consist of several documents in the like form, each signed by one or
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more of the directors. A resolution signed by an alternate director need not also be signed
by his appointor and, if it is signed by a director who has appointed an alternate director, it
need not be signed by the alternate director in that capacity.

22.4  Delegation to committees

The directors may delegate any of their powers to a committee consisting of at least two
directors. No committee shall be entitled to transact any business which the Board would
not be entitled to transact, and the provisions of these Articles with respect to the regulation
of meetings of the Board shall apply, mutatis mutandis, to meetings of any committee.

22.5 Meetings by Conference Facilities

A meeting of the directors may consist of a conference between directors some or all of
whom are in different places provided that each director who participates in the meeting is

able:
/. (A) to hear each of the other participating directors addressing the meeting; and
p B) if he so wishes, to address each of the other participating directors simultaneously,
p paung

whether directly, by conference telephone or by any other form of communication
equipment (whether in use when this Article 22.5 is adopted or developed subsequently) or
by a combination of such methods. A quorum shall be deemed to be present if those
conditions are satisfied in respect of at least the number and designation of directors
required to form a quorum. A meeting held in this way shall be deemed to take place at the
place where the largest group of directors is assembled or, if no such group is readily
identifiable, at the place from where the chairman of the meeting participates at the start of
the meeting

23. NOTICES

Regulation 112 shall apply to the Company as if the words ", or an address to which
notices may be sent using electronic communications,” were deleted.

/'. 24, INDEMNITY
s Subject to the provisions of the Act, the Company may:

(a) indemnify any person who is or was a director, directly or indirectly (including by
funding any expenditure incurred or to be incurred by him), against any loss or
liability, whether in connection with any proven or alleged negligence, default,
breach of duty or breach of trust by him or otherwise, in relation to the Company or
any associated company; and/or

(b) purchase and maintain insurance for any person who is or was a director against
any loss or liability or any expenditure he may incur, whether in connection with
any proven or alleged negligence, default, breach of duty or breach of trust by him
or otherwise, in relation to the Company or any associated company.

For the purposes of this article, "associated company" has the same meaning as in section
309A of the Act.
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43 AW3Y  PRECIS(2682) LIVITED (the "Company")
WA _
o CRNATIE (COMPANY NUMBER 6160943)
[ RV
#6R 15 WRITTEN RESOLUTIONS OF THE SOLE MEMBER OF THE COMPANY

IN LIEU OF A GENERAL MEETING
PASSED ON £ & JUNE 2007

Simon Nixon, the sole member of the Company entitled to attend and vote at o general
meeting hereby resolves:-

st

THAT the regulations contained in the printed document annexed hereto and miualled for

the purpose of identification be and the same are hereby approved and adopted as the -

Articles of Association of the Company n substitution for and to the exclusion of the
existing Articles of Assocation of the Company,

THAT the Company's issued share capital of two ordinary shares be, and are hereby,
redesignated as two B Ordinary Shares and the remaining authorised share capital of the
Company, being 98 shares, be, and are hereby, redesignated as Ordinary Shares, each with
the rights set out in the Articles of Association,

THAT the Company's share capital be, and hereby 1s, increased from £100 to £250,000 by
the creation of 249,900 ncw shares of £1 00 each and that of these new shares, 154,402
shall be, and are hereby, designated as Ordinary Shares, 10,000 shall be, and are hereby,
designated as A Ordinary Shares and 85,498 shall be, and arc hereby, designated as B
Ordmary Shares, each with the rights set out in the Articles of Association, and

THAT, n addition to any existing authonties previously granted to the Directors, the
Directors, be and are hereby generally and unconditionally authonised m accordance with
Section 80 of the Companies Act 1985 to exercise all the powers of the Company to allot
relevant secunties (as defined in Section 80(2) of that Act) up to an aggregate nominal
amount of £249,900 provided that the authonity hereby given shall expire on the fifth
anmiversary of the passing of this resolution save that the Company shall be entitled to
make offers or agreements before the expiry of such authority which would or might
require relevant securities to be allotted after such expiry and the sole Director or the
Directors, as the case may be, shall be entitled to allot relevant securities pursuant to any
such offer or agreement as if this authority had not expired

S

Simon Nixon

L o W7
COMPANIES HOUSE
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THE COMPANIES ACT 19385
and
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PRIVATE COMPANY LIMITED BY SHARES
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THE COMPANIES ACT 1985
and
_ THE COMPANIES ACT 1989
PRIVATE COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
-of-

MONEYSUPERMARKET.COM GROUP LIMITED

1 The Company's name 1s MONEYSUPERMARKET COM GROUP LIMITED !

2 The Company's registered office 1s to be situated in England and Wales

3. The Company’s objects are

n

@)

3)

“®
&)

To carry on the business of an nvestment company and for that purpose to
acquire and hold either in the neme of the Company or ir that of any nominee
shares, stocks, debentures, debenture stock, bonds, notes, obhgations and
secunties 1ssued or guaranteed by any company wherever incorporated or
carmying on business and debentures, debenture stock, bonds, notes, obligatons
and secunties issued or guaranteed by any government, sovereign ruler,
commussioners, public body or authonty, supreme, dependent, municipal, local or
otherwise 1n any part of the world

To acquire any shares, stock, debentures, debenturc stock, bonds, notes,
obligations, or secunties by ongmal subscniption, contract, tender, purchase,
exchange, underwnting, participation 1n syndicates or otherwise, and whether or
not fully pad up, and to subscnbe for the same subject to such terms and
conditions (1f any) as may be thought fit

To exercise and enforce all nghts and powers conferred by or incident to the
ownershup of any shares, stock, debentures, debenture stock, bonds, notes,
obligations or secunties including without prejudice to the generality of the
foregoing all such powers of veto or control as may be conferred by virtue of the
holding by the Company of some special proportion of the issued or nomunal
amount thereof and to provide managenal and other executive supervisory and
consultant services for or 1n relation to any company i which the Company 1s
interested upon such terms as may be thought fit

To carry on business as a general commercial company

To carry on eny other business which may seem 1o the Company capable of being
conducted directly or indirectly for the benefit of the Company

' By & Special Resolution of the Company passed on 18 June 2007 the name of the Company was
changed from Precis (2682) Limted 10 Moneysupermarket com Group Limited
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To acquire by eny means any real or personal property or nghts whatsocver and
10 use, exploit and develop the same

To conduct, promote and commuission research and development 1n connection
with any activities or proposed activities of the Company, and to apply for and
take out, purchase or otherwise acquire any patents, patent nghts, inventions,
secret processes, designs, copynghts, trade marks, service marks, commercial
names and designations, know-how, formulae, licences, concessions and the like
(and any interest 1n any of them) and any cxclusive or non-cxclusive or hmited
nght o use, and any secret or other mformanon as to, any invention or secret
process of any kind, and to use, exercise, develop, and grant licences 1n respect
of, and otherwise tum to account and deal with, the property, nghts and
information so acquired

To acquire by any means the whole or any part of the assets, and to undertake the
whole or any part of the habilitics, of any person carrying on or proposing to
camy on any business which the Company is authorised to carry on or which can
be carnied on 1n connection therewith, and to acquire an interest i, amalgamate
or enter 1nto any arrangement for shanng profits, or for co-operation, or for
limiting competitton, or for mutual assistance, with any such person and to give
or accept, by way of consideration for any of the acts or thungs aforesaid or
property acquired, any shares, whether fully or panly paid up, debentures, or
other secunities or nghis that may be agreed upon

To subscribe for, underwnite, purchase or otherwise acquire, and to hold, and deal
with, any shares, stocks, debentures, bonds, notes and other secunties, obhgations
and other investments of any naturc whatsocver and any options or nghts
respect of them, and otherwise to invest and deal with the money and assets of the
Company

To lend money or give credit to such persons and on such terms as may seem
expedient :

To borrow money and to secure by mortgage, charge or hen upon the whole or
any part of the Company's property or assels (whether present or future),
including 1ts uncalted capital, the discharge by the Company or any other person
of any obligation or liability

. To guarantee the performance of any obligation by.any person whatsocver,

whether or not for the benefit of the Company or n furtherance of any of its
objects

To draw, make, accept, endorse, discount, negotiate, execute and issue
prormssory notes, bills of exchange, bills of lading, warrants, debentures and
other negonable or transferable instruments

To apply for, promote and obtain any Act of Parliament, charter, pnwvilege,
concession, licence or authonsation of any government, state, department or other
authonty (1nternational, national, local, municipal or otherwise) for enabling the
Company to carry any of sts objects mio effect or for extending any of the
Company's powers or for effecting any modificanon of the Company's
constitution, or for any other purpose which may scem expedient, and to oppose
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any actions, steps, proceedings or applications which may seem calculated
directly or indirectly to prejudice the interests of the Company or of its members

To enter 1nto any arrangements with any govemment, statc, department or other
authonty (1ntemnational, national, local, municipal or otherwise), or any other
person, that may seem conducive to the Company’s objects or any of them, and to
obtain from any such government, state, department, authority, or person, and to
carry out, exercise and exploit, any charter, contract, decree, nght, pnvilege or
concession which the Company may think desirable

To do all or any of the following, namely

(1)  to establish, provide, carry on, maintain, manage, support, purchase and
contnbute to any pension, superannuation, retirement, redundancy,
inury, death benefit or insurance funds, trusts, schemes or policies for the
benefit of, and 1o give or procure the giving of pensions, annuities,
allowances, gratuities, donations, emoluments, benefits of any descripuion
(whether n kind or otherwise), incentives, bonuses, assistance (whether
financial or otherwise) and accommodation in such manner and on such
terms s the Company thinks fit to, and to make payments for or towards
the insurance of -

(a) any individuals who are or were at any tume in the employmeat
of, or directors or officers of (or held comparable or equivalent
office 1n), or acted as consultants or advisers to or agents for -

(1)) the Company or any company which ts or was its parent
company or 15 or was a subsidiary undertakung of the
Company or any such parent company, or

(v) eny person to whose business the Company or any
subsidiary undertaking of the Company 1s, 1n whole or in
part, a successor directly or indirectly, or

(n)  any person otherwise allied to or associated with the -
Company,

(b) any other individuals whose service has been of benefit to the
Company or who the Company considers have a moral claim on
the Company, and

{c) the spouses, widows, widowers, famulies and dependants of any
such individuals as aforesaid, and

(2) to estabhish, provide, carry on, mawntan, manage, support and provide
financial assistance to welfare, sports and social facilities, associations,
clubs, funds and institutions which the Company considers likely to
benefit or further the nterests of any of the aforementioned individuals,
spouses, widows, widowers, famulics and dependants

To establish, mainain, manage, support and contnbute to any schemes or trusts
for the acquisition of shares in the Company or 1ts holding company by or for the
benefit of any individuals who are or were at any tune 1n the employment of, or
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directors or officers of, the Company or any company which 1s or was its parent
company or 15 or was a subsidary undertaking of the Company or any such
parem company, and to lend money to any such mdividuals to enable them to
acquire shares sn the Company or m its parent company and to establish,
maintain, manage and support (financially or otherwise) any schemes for shanng
profits of the Company or any other such company as aforesaid with any such
individuals

To subscnbe or contribute (1n cash or in kind) to, and to promote Of Sponsar, aiy
chantable, benevolent or useful object of a public character or any cbyect which
the Company considers may directly or wndirectly further the interests of the
Company, its employees or its members

To pay and discharge all or any expenses, costs and disbursements, 10 pay
commussions and lo remunerate any person for services rendered or to be
rendered, 1n connection with the formation, promotion and flotation of the
Company and the underwnting or plactng or issue at any time of any secuntics of
the Company or of any other person

To 1ssue, allot and grant options over securities of the Company for cash or
otherwise of m payment or part payment for any real or personal property or
rights theremn purchased or otherwise acquired by the Company or any services
rendered to, or at the request of, or for the benefit of, the Company or as security
for, or indemmty for, or towards satisfaction of, any hability or obligation
undertaken or agreed to be undertaken by or for the benefit of the Company, or in
consideration of any obhgation (even if valued at less than the nominal value of
such secunties) or for any other purpose

To procure the Company to be registered or recogmsed in any part of the world

To promote any other company for the purpose of acquinng all or any of the
property or undertzling any of the hiabihittes of the Company, or both, or of
undertaking any business or operations which may appear likely to assist or
benefit the Company, and to place or guarantee the placmg of, underwnte,
subscribe for, or otherwise acquire all or any part of the shares, debentures or
other secuntes of any such company as aforesad

To dispose by any means of the whole or any part of the assets of the Company or
of any imerest theremn

To distnbute among the members of the Company 1n knd any assets of the
Company

To do all or any of the above things 1n any part of the world, and either as
pnncipal, agent, trustee, contraclor or otherwise, and ether alone or mn
conjunction with others, and either by or through agents, trustees, sub-contractors
or otherwise

To do all such other things as may be deemed, or as the Company considers,
inctdental or conducive to the attamment of the above objects or any of them

AND IT IS HEREBY DECLARED that in tlus clause -

1083640171
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unless the context otherwise requires, words 1n the singular include the plural and
vICE Versa,

unless the context otherwise requires, a reference 1o a person includes a reference
to a body corporate and 1o an umncorporated body of persons,

references to "other" and "otherwise” shall not be construed eyusdem genens where
a wider construction ts possible,

a reference to anything which the Company thinks fit or desirable or considers or
which may seem (whether to the Company or at large) expedient, conducive,
calculated or capable, or to any simular expression connoung opLon Or pereeption,
includes, m relation to any power exercisable by or matter withun the responsibility
of the directars of the Company, a reference to any such thing which the directors
so think or consider or which may so seem 1o the directors or which 1 in the
opiruon or perception of the directors, -

the expressions "subsidiary undertaking” and "parent company” have the same
meaning as 1n section 258 of and Schedule 10A to the Companies Act 1985 or any
statutory modification or re-enactment of 1t,

the objects specified 1n cach of the foregoing paragraphs of this clause shall be
separate and drstinct objects of the Company and accordingly shall not be 1n any
way lumted or restncted (except so far as otherwise expressly stated 1n any
paragraph) by reference 1o or inference from the terms of any other paragraph or
the order 1n which the paragraphs occur or the name of the Company, and none of
the paragraphs shall be deemed merely subsihary or incidental to any other

paragraph

The hability of the members 18 himited
The share captal c;f the Company 15 £100 divided into 100 shares of £1 each




I, the subscnber to ttus Memorandum of Association, wish to be formed mto a Company pursuant
to thus Memorandum and 1 agree to take the number of shares shown opposite my name

Name and Address of Subscriber Number of shares taken by the Subscnber

Peregnine Secretanal Services Limuted ' Two
Level |

Exchange House

Pnimrose Street

London

EC2A 2HS

Total shares taken Two
Dated the 14 March 2007

Ior356a917_1
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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
MONEYSUPERMARKET.COM GROUP LIMITED'
(Adopted by Special Resolution passed on
22 June 2007)

PRELIMINARY
Definitions
In these Articles

YA QOrdinary Share” means an A Ordinary Share of £1 00 each in the capital of the
Company,

"A Ordinary Sharebolder” means a registered holder of an A Ordinary Share,
"Act" means, subject to paragraph 1 3 of this Article, the Companies Act 1985,

v Admission” means admission of all of the issued share capital of the Company (or a
tolding company of the Company) to the Official List and to trading on the London Stock
Exchange, or any other Recognised Investment Exchange,

» Articles” means these articles of association, as from tume to time altered,
"Auditors" means the auditors of the Company from time to time,

"B Ovdinary Share” means a B Ordinary Share of £1 00 each in the capital of the
Company,

"B Qrdinary Shareholder” means a registered holder of a B Ordimary Share (if any),

“Raard" the board of dwectors of the Company, as from time to ume constituted,

By a Special Resolution the name of the Company was changed from Precis (2682) Limited to
Moneysupermarket com Group Limited on 18 June 2007

ITIET 7 : i
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"Business Day" means a day (not being a Saturday or Sunday) on which banks are open
for general banking business in the City of London,

"Cameron" means Duncan Russell Cameron of 5 Ctayton Court, Duke Street, Chester
CHI1 INE,

"company" includes any body corporate,

“"Connected Person" means any person with which eny relevant person 1s connected (as
determined 1n accordance with the provisions of section 839 of the Income and Corporation
Taxes Act 1988),

"Controlling Interest”" means legal and beneficial ownership of shares which confer
aggregate on the holders thereof more than 50 per cent of the (otal voting rights conferred
by all the shares in 1ssue at the relevant nme and confernng the nght to vote at all general
meetings of the Company, :

"Deferred Shares” means the deferred shares ansing out of the conversion of B Ordinary
Shares pursuant to Article 7 and having the rights set out in Article 5,

"Deferred Shareholder" means a registered holder of Deferred Shares,
"Early Leaver" has the meaning given to that term in Article 6 4 1, -
"Fair Price” has the meaning given to that term 1 Article 64 2,

"Holding Company” means a holding company as defined in section 736 and section
T36A of the Act,

"Late Leaver" has the meaning given to that term in Article 6 4 3,
"Leaver" has the meaning given to that term in Article 6 4 4,

"MSFG" means Moneysupermarketcom Financial Group Limited, a company
mncorporated 1n England and Wales (registered number 3157344) and whose registered
office 1s at MoneySupermarket House, St David’s Park, Ewloe, Chester CHS 3UZ,

“"MSFG Share Option Scheme'' means the share option scheme adopted by MSFG on §
May 2005, or any replacement share option scheme adopted by the Company, pursuant 1o
which options over an aggregate maximum of 5,364 shares in MSFG and the Company,
respectively, may be granted, as amended or replaced from time to time provided that the
aggregate maximum number of shares in MSFG and the Company which may be issued
pursuant to the exercase of such options shall not exceed 5,364,

"Nixon" means Simon Justin Nixon of 3 Sandown Terrace, Boughton, Chester CH3 5BN,

"Official List" means the st mamntained by the UK Listing Authority pursuant to Pant V)
of the Financial Services and Markets Act 2000,

"Ordinary Share" means an Ordinary Share of £1 00 each in the capital of the Company,
"drdinnry Shareholder" means a registered holder of Ordinary Shares,

"Put and Call Option Agreement" means the put and call option agreement between the
Company, Nixon and Cameron dated 17 May 2007, :
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"Relevant Agreemeat" means any agreement to which Cameron and/or Nixon (in their
capacity as Shareholders in the Company) are party relating to the busiress and affairs of
the Company,

“Shares" means Ordinary Shares, A Ordinary Shares, B Ordznary. Shares (if any) and
Deferred Shares (if any),

"Shareholder"” means a registered holder of Shares,
"subsidiary” means a subsidiary as defined in section 736 and section 736A of the Act,
"Table A" meens Table A in the Companies (Tables A to F) Regulations 1983, and

"UK Lasting Authority" means the Financial Services Authority or its successor as the
competent authonty for listng n the United Kingdom under Part VI of the Financial
Services and Markets Act 2000

Same meanings as in the Act

Save as provided wn Artxcle | | and unless the context otherwise requires, words or
expressions contained wn these Articles bear the same meaning as 1n the Act

Statutory modification

In these Articles, unless expressly provided to the contrary, a reference to any statute or
proviston of a statute mncludes a reference to any statutory modification or re-nactment of
it and to any subordinate legisiation made under it 1n each case for the time being tn force

Ordinary and Special Resolutions

A special or extraordinary resolution shall be effective for any purpose for which an
ordinary resolution is expressed to be required under any provision of these Articles

Number, gender and person

In these Articles, unless the context otherwise requires

(A) words tn the singular include the plural, and vice versa,
(B) words importing any gender include eall genders, and

(C)  areference to a person includes a reference to a company and to an unincorporated
body of persons

Miuscellaneous interpretation
In these Articles

(A) references to wnting include references to typewrting, printing, hthography,
photography and any other modes of representing or reproducing words in a legible
and non-transstory form,

(B) references to "exccuted” includes any mode of execution,

<) references to "other” and "otherwise” shall not be construed elusdem generis where
a wider construction 1s possible,

10774776791
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(D) references to a power are to a power of any kind, whether adminsstrative,
discretionary or otherwise,

(E) references to a commuttee of the directors are to a commitice established 1n
accordance with these Articles, whether or not comprised wholly of directors

Headings

Headings are mserted for convenience only and do not affect the construction of these
Articles

Articles and Repulations

In these Articles a reference to an Article 15 1o a clause of these Articles and a reference to a
Regulation 18 to a regulation mn Table A :

TABLE A

The Regulations contained in Table A shall apply to the Company save insofar as they are
varied or excluded by or are inconssstent with these Articles  Regulations 40, 50, 54, 64 to
69 (inclusive), 72 to 81 (inclusive), 34, 83, 39, 93 to 95 (inclusive) and 118 in Table A
shal] not apply to the Company

SHARE CAPITAL

The share capital of the Company on the date of adoption of these Articles 1s £250,000
divided into 154,500 Ordinary Shares, 10,000 A Ordinary Shares and 85,500 B Ordinary
Shares

CLASSES OF SHARES

The shares of each class of shares shall entitle the holders thercof to the respective rights
and privileges and subject them to the respective restrictions and provisions hereinafler
appearing The Ordinary Shares, A Ordinary Shares and the B Ordinary Shares (:f any)
shall, except where otherwise provided herein, confer upon the holders thereof the same

nghts

RIGHTS ATTACHING TO SHARES

Subject to any spectal rights which may be attached to any class of shares issued after the
date of adoption of these Articles the nights attaching to the Shares are as follows

(A) Capital

The Company may not make any returms, repayments or reductions of capital unti|
the B Ordinary Shares have converted into Deferred Shares and Ordinary Shares in
accordance with Article 7 Subject to the above, on a return, repayment or
reduction of capital or a return of ass¢ts on a liquidation or otherwise, the assets of
the Company up to a maximum of £162,000,000 shall be distributed amongst the
Ordinary Shareholders and A Ordinary Shareholders, pro rata (as nearly as may be)
according to ther holdings of Ordinary Shares and A Ordinary Shares respectively

Sccondly the balance of such assets (if any) available for distribution among the
members shall be applied 1n paying to the Shareholders (other than in respect of the
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Deferred Shares) a sum equal to the nominal amount of each Share held by them
respectively Thirdly, the balance of such assets (if any) shall be distributed
amongst the Shareholders {cther than in respect of the Deferred Shares), pro rata
(as nearly as may be) according to their holdings of Shares Deferred Shares shall
not have any nght to participate n any distribunion of the Company's assets on
liquidation or otherwise

(B) Income

Subject to the provisions of these Articles and any Relevant Agreement, the profits
of the Company available for distnbution and resolved to be distributed in respect
of any financial year shall be distributed among the Ordinary Shareholders  Any
such dividend shall be distributed to the Ordinary Shareholders according to the
number of the Ordinary Shares held by them respectively The A Ordinary
Sharcholders and the holders of Deferred Shares shall not be entitled to receive any
dividend or distribution

(C) VYoung

Subject to any special nights, privileges or restrictions attached to any Ordinary
Shares or any B Ordimnary Shares (if any), et a general meeting of the Company on
a show of hands every Ordinary Sharcholder and B Ordinary Sharcholder (i any)
who (being an individual) 1s present in person or by proxy (not being humself a
member) or {being a corporation) 15 present by a representative duly authorised
under section 375 of the Act (not being himself a member) shall have one vote, and
on a poll every Ordinary Sharcholder and B Ordinary Sharcholder (if any) present
tn person, by representative or by proxy shall have one vote for every Ordinary
Share and B Ordinary Share (if any) of which he s the holder Deferred Shares and
A Ordinary Shares shal) not entitle the holders thereof to receive notice of or 1o
attend and vote upon any resolution at any general meeting of the Company

A ORDINARY SHARES - LEAVER PROVISIONS

Early Leaver deemed notice

Any Early Leaver shall (if he has not already done so} be deemed on the date of cessation
of employment to have served notice in respect of the sale of all of the A Ordinary Shares
then held by him or deemed to be held by him

Late Leaver deemed notice

Any Late Leaver or if he becomes a Leaver on his death his personal representative shall (of
he has not already done so} be deemed on the date of cessation of employment to have
served notice In respect of the sale of all the A Ordinary Shares then held by him or
deemed to be held by hm

Price

The price payable in respect of any A Ordinary Shares the subject of » notice given by a
Leaver or deemed to be given pursuant to Article 6 ) or 6 2 shall be

631 in respect of an Early Leaver the lower of
(A) the par value thereof, and

1T




632

(B) the Fair Price, and

in respect of & Late Leaver, the Fair Price

64 Definittons

In this Article 6 the followmng terms shall have the following defimtions

641

642

1074776797

"Early Leaver” means a Leaver where the cessation of employment is as a tesult
of the relevant member

{A) resigmingor where the Company has given proper notice to terminate the
Leaver's employment i either case withm 5 years of the commencement
of his employment, or

(B)  being dismissed in circumstances where the Company 1s not liable to pay
him compensation for thc cessation of his employment other than
compensation required by statute or statulory instrument.

For the avoidance of doubt a Leaver 1s not an Early Leaver
{A) if he ceases to ba employed as a result of his death, or

(B) if he 18 dismissed or retires by reason of kus being absent from work due
to 11 health (save for ill health which arises as a result of an abuse of
drink or drugs), or

(C)  1f he retires once he has reached the age of 65, or

(D)  where the Company dismisses the Leaver in breach of the Leaver's
contract of employment

In the context of this Article 6 4, "employment” shall inclede any provision of
services by the relevant individual on a self employed basis whether immediately
before, between or immediately after a penod of employment

"Fair Price” means the price certified in wnting by the Auditors from time to
ume of the Company (or in the event of their being unwilling or unable so to
certify or, at the written request of the Company or the member whose A
Ordinary Shares are to be wvalued, by an wmdependent firm of Chastered
Accountants jointly nominated by the Company and such member and 1in the
absence of joint nommation and upon the wnitten request of the Company or such
member by an independent firm of Chartered Accountants nominated by the
President of the Institute of Chartered Accountants of England and Wales (or his
equivalent from time to time) as being in theirr opimon the fair value of the A
Ordinary Shares as between a willing seller and a willing buyer provided that the
Auditors as aforesard, or as the case may require, the mndependent firm of
Chartered Accountants, 1n determining the fair value of any of such A Ordinary
Sharcs shall

(A)  determine the sum which a willing purchaser would offer to a witling
seller for all of the Shares in 1ssue, and
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(B)  divide the resultant figure by the number of Shares in 1ssue and then
multiply that figure by the number of A Ordinary Shares proposed to be
transferred,

and for the avoidance of doubt there shall be no addition or subtraction of any
premium or discount arising in refation to the size of the holding the subject of
the relevant transfer, or in relation to any restrictions on the transferability of 1he
A Ordinary Shares ansing out of the provisions of these Articles  In certifying a
fair value the Auditors as aforesaid or as the case may require the independent
firm of Chartered Accountants, shall act as experts and not as arbitrators and in
the absence of manifest error s determination shall be final and bsnding upon the
partics The costs of determination shall be apportioned between the partics as
the Auditors as aforesaid or .as the case may require the independent firm of
Chartered Accountants shall decide

643  "Late Leaver" means any Leaver other than an Early Leaver

644  "Leaver" means any holder of A Ordinary Shares who 1s employed by the
Company or any of 1ts subsidiaries from time to fime or who 1s a director of the
Company or any of its subsidiaries from time to time and who dies or who ceases
to be an employee or director of any such company and does not continue (o s
not immediately re-employed) as an employee or director of any other such
company In tius definttion any reference to the date of cessation of employment
(or similar) or to the date of cessation of drectorship (or similar) shall be the date
upon which the relevant person (a) repudiatcs tus contract of employment or
letter of appointment or (b) gives or is given notice of termination of his contract
of employment or letter of appointment and 1s no tonger required to perform hus
duties under his employment contract or letter of appoiuntment sn sespect of the
Company or iis subsidiaries

Late Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from a Late
Leaver, such shares shall first be offered to the Company end then to the Ordmnary
Sharcholders 1n proportion, as nearly as may be, 1o their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y" 1s the aumber of B Ordinary Shares less "X"
where X 1s calculated as follows

X = L1582 000 000
P

where

P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as determined above) the proposing transferor may cither
retain such shares or sell them {at a price no less than the Fair Price) to such third party as

he may determmne

1TSS, T
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Early Leaver Offer

In respect of A Ordinary Shares the subject of a notice or deemed notice from an Early .
Leaver, such shares shall first be offered 10 the Company and then to the Ordinary
Shareholders i proportion, as nearly as may be, to their holdings of Ordinary Shares
except that for the purposes of calculating the holdings of Ordinary Shares and the identity
of Ordinary Shareholders the number of B Ordinary Shares (if any) shall be deemed to
amount to "Y" Ordinary Shares, where "Y" is the number of B Ordinary Shares less "X"
where X 1s calculated as follows

x = £162.000 000,
P

where
P = the Fair Price

Where all or some of the said A Ordinary Shares are not bought by the Company or by the
holders of Ordinary Shares (as deterrined above) the proposing ransferor may either
retain such shares or sel} them (at a price no less than the Fair Price) to such third party as
the holders of the Ordinary Shares may approve tn wriing

Completion of Leaver offer

The transfer of any A Ordinary Shares pursuant 1o the acceptance of an offer made under
Article 6 5 or 6 5 shall be made on the following terms

671 completion of the transfer of the A Ordinary Shares shall be completed five
Business Days after the date of determination of the Fawr Price, at 2 pm at the
registered office of the Company,

672 the relevant Leaver must deliver to the relevant offeree
(A)  duly executed share transfers forms, and

(B)  the relevant share certificate(s) (or an indemnity tn favour of the offerce
in & form satsfactory to the offeree 1n the case of any such cernificates(s)
found to be missing), and -

{C) a power of attorney in such form and in favour of such person as the
offerce may nomunate to enable the offeree to exercisc all nghts of
ownership in respect of the Leaver's A Ordinary Shares

Completion

The Board shall be able to determine such procedures, in addition to Article 6 7, as 1l secs
fit 1n order to effect completion of the purchase of an A Qrdinary Share pursuant to Article
65and 66

Drag along

If a person or persons (not being a Connected Person of an Ordinary Sharcholder or 8
holder, or a Connected Person of a holder, of B Ordinary Shares) ("the Buyer") acquires in
excess of 50% of the then 1ssued Ordinary Shares (including for the avoidance of doubt the

1OrTATT8re 7
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Ordinary Shares resulting from the conversion of the B Ordinary Shares pursuant to Article
7) (the actual percentage being referred to as the ""Like Proportion™) on arms length terms
the Buyer may by written notice to the Company served within 60 days of such acquisition
requre the Company as agent for the Buyer 1o serve notice on each A Ordinary
Sharcholder The Company shall serve such notices forthwith and for 28 days from the
service of such notices the said A Ordinary Shareholders shall not be entitled to transfer the
Like Proportion of their A Ordinary Shares to anyone except the Buyer

Completion of drag along

The Buyer shall have the right to buy such A Ordinary Shares and shall complete the
purchase of the Like Proportton of such shares in respect of which notice has been given
pursuant to Article 6 8 at the same time and no later than 21 days from the date of the
serving of such notices The constderation shall be the Fair Price and shall be payable n
full without any set off Any transfer pursuant to such notice shall not require the
proposing transferor to give notice to any other sharcholder The Directors shall not
register any transfer to the Buyer and the Buyer shall not be entitled to exercise or direct
the exercise of any rights n respect of any A Ordinary Shares to be transferred to the Buyer
until in each case the Buyer has fulfilled all his obligations pursuant to this Article 6

Directors' anthority

If m any case an A Ordinary Shareholder, on the expiry of 28 days from the service of
notice pursuant to Article 6 8, shall not have transferred his Like Proportion 1o the person
identified by the Buyer aganst payment of the price therefore, the Directors may authorise
some person to execute and deliver on the A Shareholder’s behalf any necessary transfer i
favour of the Buyer and the Company shall receive the consideration sn respect of such A
Ordinary Shares and the Directors shall theseupon (subject to the transfer being duly
stamped) cause the name of the Buyer (or the person idenuficd by the Buyer) to be entered
mto the register of members as the holder of the relevant A Ordinary Sharcs The
Company shall hold the consideration m trust for the transferor but shall not be bound to
cam or pay interest thereon  The receipt of the Company for the consideration shall be a
good receipt for the price for the relevant A Ordinary Shares but the Buyer shall not be
discharged from procuring that the Company applies the money in payment to the
transferor which shall be made against delivery by the transferor of the certificate in respect
of the relevant A Ordinary Shares or an indemnity in respect of the same  Afier the name
of the Buyer has been entered in the register of members in purported excrcise of the
aforesaid powers the validity of the proceedings shall not be questioned by any person

CONVERSION OF B ORDINARY SHARES

Conversion of B Ordinary Shares

The B Ordinary Shares will convert into, and shal] be redesignated as, Ordenary Shares and
Deferred Shares (1f any) n accordance with the first to occur of the following

711 upon Admission, "X" number of B Ordinary Shares will convert o Deferred
Shares and the remainder to Ordinary Shares, where X 1s calculated as follows

x = £162.000.000
P

1074776797
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where
P = offer price per Ordinary Share offered to inshitutional investors in connection
with Admission expressed 1n pounds sterling

on one or more of the following occurnng

(A) Nixon, together with his Connected Persons, ceasing to have a
Controlling Interest in the Company,

B8) Nixon, together with his Connected Persons, ccasing to be economically
interested in a Controlling Interest 10 the Company, and/or

(C) . any transection or series of transactions in which the Company, MSFG,
any subsidiary of the Company or MSFG, Nixon or any Connected
Person of Nixon disposes of, or enters into an agreement to dispose of
share capital, business or assets of the Company (or any Holding
Company thereof), MSFG or any subsidiary of the Company or MSFG,
or nghts n respect thereof or any kind of derivative referenced thereto
(except pursusnt fo any mortgage, charge, debenture or other
cncumbrance granted by way of security), for consideration of
£100,000,000 or greater, regardless of the structure or form of the
transaction or transactions (except purswant to an offering of the
Company's 1ssued share capial, or the establishment of a new Holding
Company of the Company i accordance with the Articles and any
Relevant Agreement, in connection with Admission) becoming
unconditional, '

"X* number of B Ordinary Shares will convert to Deferred Shares and the
remainder to Ordinary Shares (such conversion to occur immedsately prior to the
completion of the relevant event referred to in Article 7 1 2(A) or 7 12(B) or
71 2(C) or upon the third Business Day following the independent third party
valuer determiming the fair equity value (whichever s the later) where X 15
¢alculated as follows

X = £162,000,000%
£ +£162,000,000

where

N = total number of Shares 1n ssue at the ime of the valuation conducted
pursuant to Article 7 3, and

E = far equity value of the Company as at the date the event in Article 7 1 2(A),
71 2(B) or 71 2(C) occurs, as determned by an independent third party valuer i
accordance with Article 7 3,

save that, where Nixon, i his capacity as 8 B Ordinary Sharcholder, accepts an
offer from a third party independent of him to acquire more than 50 per cent of
the Ordinary Shares (where such number of Ordinary Shares shall be deemed to
include the number of Ordinary Shares resulting from the conversion of the B
Ordinary Shares in accordance with the following formula), "X" B Ordinary
Shares shall convert to Deferred Shares and the remainder to Ordinary Shares
(such conversian to occur immediately prior to the completion of the independent

10
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third party offer) without recourse to an ndependent third party valuer in
accordance with the following formula

N
X=£
162,000,000 x === ,000,000

'P
wh E=—
ere v

P = tote] pnce offered by third party, and
Y = the fraction of Ordinary Shares in the Company the subject of the offer,

upon the 15sue of Ordinary Shares by the Company for cash consideration m
excess of £100,000,000 (in one or more arms length transactions and other than
pursuant to an offering of the Company's 1ssued share capital in connection with
Admussion or pursuant to the exercise of any warrants granted on arms' length
terms to mezzamne lenders independent of Nixon i connection with the
financing of the acquisition of part of Cameron's sharcholding m MSFG), "X" B
Ordinary Shares will convert to Deferred Shares and the remamder to Ordinary
Shares, where "X" 1s calculated as follows

N
X = £162,000,000x £+ £162,000,000
where
E=NxP,
N = Total number of shares in 1ssue immediately prior to the transaction which
causes the conversion in this Article 7 | 3 to oceur, and
P= weighted average price per Ordinary Share of all Ordnary Shares issued
which in aggregate trigger the conversion under this Article 7 1 3,

For the avotdance of doubt, any cash consideration received in connection with
an 1ssue of shares pursuant to, or in connection with, the MSFG Share Option
Scheme shall not be taken into account in for the purposes of this Article 7 1 3,

prior to any 1ssue of Ordmary Shares by the Company for non-cash consideration,
the fair equity value of the Company's issued share capital {E) will be determined
by an independent third party valuer in accordance with the remainder of this
Article 71 4 and Article 73 as at the date immediately prior to, and taking no
account of, the proposed issue provided that this Article 7 | 4 shall not apply
where either (a) the Company reasonably believes that the market value of the
Ordinary Shares proposed 10 be 1ssued (in that transaction and when aggregated
with any prior transactions where Ordinary Shares were 1ssued for non-cash
consideration} will not exceed £100,000,000, or (b) Cameron, 1n his capacity as
an Ordinary Shareholder, waives the requirements of this Article 7 1 4 in wniting
The fair value of the shares proposed to be issued (F) shall be calculated as
follows
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F=Ex{l
ExN

n= number of Ordinary Shares proposed 10 be 1ssued

N= totlal number of shares 1n 1ssue at date of valuation

and if F 1s greater than £100,000,000, "X" B Ordinary Shares will convert to
Deferred Shares and the remainder to Ordinary Shares (such conversion to occur
immedsately prior to the 1ssue of Ordinary Shares which tnggers the conversion
contained n this Aruicle 714 or upon the third Business Day following the
independent third party valuer determming the fair equity value (whichever is the
later)), where "X" 15 calculated as follows

N
X = 162000000 & 500,000
where
E = fair equity value of the Company’s 1ssued share capital immediately pnior 1o,
and taking no account of, the proposed issue of shares 1n question, as determaned
by an independent third party valuer in accordance with Article 7 3, and
N = total number of shares in 1ssue at the date of valuanon,

For the avoidance of doubt, the 1ssue of shares by the Company to Cameron and
Nixon pursuant to the Put and Call Option Agreement or to the other sharcholders
of MSFG on a one for one basis on or about the date of adoption of these Articles
or the 1ssue of shares in connection with any warrants granted on arms' length
terms to mezzamine lenders independent of Nixom n connection with the
financing of the acquisition of part of Cameron's sharcholding 1n MSFG will not
be taken into account tn relation to this Article 7 | 4 and an issue of shares up to
5,364 pursuant to, or 1n connection with, the MSFG Share Cption Scheme shatl
not be taken into account for the purposes of this Article 7 ] 4,

on 16 May 2010, or on such earlier date (not being earlier than 16 November
2007) as Nixon, n his capacity as a B Ordinary Shareholder may irrevocably
elect by giving notice 10 Cameron, 1n his capactty as an Ordinary Sharcholder and
the Company, and 1If the B Ordinary Shares have not previously converted as
described above in this Article 7 1, an independent third party valuer shall be
apponted to calculate the fair equity value of the Company in accordance with
Article 73 as at that date and "X" B Ordwinary Shares shall convert to Deferred
Shares and the remamnder to Ordinary Shares (such conversion t0 occur upon the
third Business Day following the independent third party valuer determiming the
fair equity value), where X" 1s calculated as follows.

N
E +£162,000,000

N = total number of shares in 1ssue at the date of the valuation
E = fair equity value of the Company as determined by an independent third party

valuer 1 accordance with Article 7 3

X = £162,000,000x
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Where there 1s more than one holder of the B Ordinary Shares at the time of conversion of
the B Ordinary Shares into Ordinary Shares and Deferred Shares 1n accordance with
Article 7 1, the number of B Ordinary Shares which convert into Deferred Shares will be
pro rated (as nearly as 1s practicable) across each holder of B Ordinary Shares

73 Determination of equity value by independent third party valuer

(A)

. (B)

©

(D)

1071472679 1

Where required by Article 7 1 2, Article 7 1 4 or 7 1 5, the independent third party
valver shall be appoimnted by agreement between the Company, the Ordinary
Shareholder(s) and the B Ovdwary Shareholder(s) (the “parties”) or, failing
agreement within seven days as to such appointment, by the President for the time
being of the Institute of Chartered Accountants in England and Wales on the
application of any of the parties The independent third party valuer shall state in
writing what 15 1 his opinion the fair equity value of the Company as determined
in accordance with this Article (being a single figure and nol a range of valuations),
and at the relevant date specified in Article 7 1 2, Articte 71 4 or Article 71 5 (as
apphicable) and that value shali be the fair equity value of the Company for the
purpose of Article 712,71 4or 71 5 (as applicable) 1n 50 stating lus opinion the
independent third party valuer shail be deemed to act as an expert and not as an
arbitrator and, save m the case of fraud or manifest error, his determimnation shall be
final and binding on all concerned  For this purpose and subject to any restrictions
contained m Arucle 71, the Company shall procure that the mdependent third
party valuer 1s given all information m the Company’s or MSFG's possession or
control which he might reasonably require and expect to receive 1f he were
proposing to purchase all of the 1ssued share capial or substantially all of the
business or assets of the Company from a willing vendor by private treaty and at
arm's length, together with such information as any member of the Company may
wish to provide to him and such other information as he may reasonably requise
The independent third party valuer shall be entitled to determine the procedure to
be followed n arnving at hus decision (in the absence of agreement by the parties)
and to appoint Jegal or other advisers 1f appropriate  The costs nvolved in the
independent third party valuer's determination of the fair equity value of the
Company (inctuding the independent third party valuer's expenses and the costs of
any advisers to the independent third party valuer) shall be borne by the Company

The independent third party valuer must determine the farr equity value of the
Company within 30 Business Days of his appointment and shall notfy the
Company of his determination without giving written reasons therefor

The independent third party valuer shall value the entire capital of the Company at
its "Fair velue” For these purposes, “fair value” 15 an estimate of the price a party
would have received 1f 1t had sold all the sheres in the Company on the date of
transfer in an arm's length exchange on terms typically expected in such a
transaction mohvated by normal business considerations

If any difficulty anses m determiming the fair equity value then the independent
third party valuer shall resolve that difficulty in such manner as he shall in his
absolute discretion think fit
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Further Deferred Shares

If an Excess Return (as that terr 1s defined in a Relevant Agreement) 1s payable by the
Company in accordance with a Relevant Agreement, "Z" further B Ordnary Shares, in
addition 1o the "X" B Ordinary Shares which convert to Deferred Shares in eccordance
with Article 7 12 will convert to Deferred Shares at the same time as the conversion of X
B Ordinary Shares and immediately prior to the conversion of the remaining B Ordinary
Shares to Ordnary Shares pursuant to Clause 7 1 2, where Z 15 calculated as follows

7 (Excess Returnx )
(Purchaser Equity Value + Excess Retum)

Where

N = total number of the Company's B Ordinary Shares, A Ordinary Shares end Ordinary
Shares (but, for the avoidance of doubt, excluding Deferred Shares) tn issue following the
conversion of B Ordinary Shares to Deferred Shares pursuant te Article 7 | and prior to the
adjustment performed pursuant to the ebove calculation, and

Purchaser Equity Value = pro forma equity value of the Company following the conversion
of B Ordmary Shares to Ordinary Shares and Deferred Shares pursuant to Article 71 and
assuming the payment of the Excess Retum (as that term s defined in 8 Relevant
Agreement) has been made by the Company

General provisions relating to conversion

Where B Ordinary Shares are converted into, and redesignated as, Ordinary Shares and
Deferred Shares pursuant to this Article 7, the Ordinary Shares arising on such conversion
and redesignation shall rank pari passu with the Ordmary Shares then i issue and fully
pevd up and shall entitle the Ordinary Shareholders to all dividends and other distributions
declared, made or paid on the Ordinary Shares by reference to any record date occurring
after the date of conversion Upon the date of conversion, each holder of B Ordinary Shares
shall deliver 1o the Company at us registered office the certificates for his B Ordinary
Shares (or an ndemmty in favour of the Company n a form satisfactory to the Company in
the case of any such certificates(s) found to be missing) and upon such delivery there shall
be issued to him certificates for the numbers of Ordinary Shares and Deferred Shares
resulting from the conversion and redesignation

ISSUE OF SHARES
Fre-emption on 1ssues for cash

Subject to the provistons of Articles 8 7 and 8 9, any shares 1n the capital of the Company
which are umissued from time to time shall be available for issue as Ordinary Shares only
and shall, where they are to be issued for cash only, be offered to the Ordinary
Shareholders and A Ordmary Shareholders m proportion, as nearly as may be, to their
holdings of Ordinary Shares or A Ordmnary Shares respectively except that for the purposes
of calculating the number and holdings of Ordinary Shares and the identity of Ordinary
Shareholders, the B Ordinary Shares (if any) shall be deemed 1o amount 1o

811 45,000 Ordinary Shares, or

107477579
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812  such other number of Ordinary Shares as agreed in wnting by Nixon and
_ Cameron,

provided that, if erther Nixon or Cameron so elect in writing, the number of B Ordinary
Shares (1f any) shall be deemed to amount to such number of Ordinary Shares resulting
from a hypothetical conversion of the B Ordmary Shares into Deferred Shares and
Ordinary Shares as calculated in accordance with Article 715 as at the date of the
proposed issue provided that the independent third party valuer does not take mto account
the proposed 1ssue of Ordinary Shares pursuant to this Article 8 |

Procedure for offering

The offer referred to 1n Article & | shall be made by notice specifying the number of
Ordinary Shares, the proportionate entitlement of the relevant member, the price per share
and limiting a penod (not being less than 10 days) within which the offer, if not accepted,
will be deemed to be declined Afier the expiratton of such time the directors shall offer
the Ordinary Shares which have been declined or are deemed to have been declined to the
persons who have within the said period accepted all the Ordinary Shares offered to them
Such further offer shall be on the same terms as the first offer (except that in such
subsequent offer the proportionate enfitlement of the offerec will be proportional to the
total shareholdings of all offerees) and shall invite each of the holders to state in wnting
within a period of not less than 10 days whether he 1s willing to 1ake any, and 1f so what
maximum number of the Ordinary Shares 5o offered

Allotment of shares after offers

At the expiration of the ime limiled by the notice or notices given pursuant to Article 8 2
the directors shall allot the Ordinary Shares so offered to or amongst the members who
have notified their wallingness 1o take all or any of such Ordinary Shares tn accordance
with the terms of the relevant offer No member shall be obliged to take more than the
maximum number of Ordinary Shares he has indicated his willimgness to take The
directors shall make such arrangements as they shall think fit conceming entitlements to
fractions, overseas shareholders and shareholders unable by law or regulation to receive or
accept any offer pursuant to this Article 8

Thard party subscribers

The Directors will have the discretion to offer any Ordinary Shares not taken up by
Sharcholders pursuant to Article 8 2 to any third party at & price no less than and otherwise
on terms no more favourable than that at which those Ordinery Shares were offered to
Shareholders, and on any other same terms, pursuant 1o Article 8 2

Disapplication of statutory pre-emption provisions

Sections 89 and 90 of the Act shall not apply to the allotment of equity secunties by the
Company

No renunciation of allotment

No Ordinary Shares shall be allotted on terms that the right to take up the Ordinary Shares
allotied may be renounced m favour of, or assigned to, another person and no person
entitled to allotment of an Ordinary Share may direct that such share may be allorted or
issued to any other person
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Waiver or variation

With the prior wntten approvel of all the Ordinary Sharcholders, the B Ordinary
Sharcholders (if any) and A Ordinary Sharcholders, any of the restrictions or other
provisions of this Article § may be waived or varied by the directors at @ meeting of the
Board in relation to any proposed issue of shares

Exceptions

The pre-emption rights contained 1n this Article 8 shall not apply to the i1ssue of any Shares
by the Company

881 in connection with Admssion,

882  pursuant 1o the MSFG Share Option Scheme 1n respect of up to 5,364 Ordinary
Shares or pursuant to any employec share scheme adopted by the Company
pursuant to which any issue or grant under such scheme 15 conditronal upon
Admussion, or

883  in connection with the excrcise of any warrants granted to mezzanme lenders
independent of Nixon 1n connection with the financing of the acquisition of part
of Cameron's sharcholding in MSFG

Issues other than for cash consideration

Any 1ssue of shares in the capital of the Company other than for cash consideration shall be
made only to (1) persons ndependent of the Ordinary Shareholders and B Ordinary
Shareholders (at the ume of the proposed issue) and shall be made only on arms' lengih
terms or {11) to Cameron and Nixon in accordance with the terms of the Put and Call Option
Agreement ot to other sharcholders of MSFG on a-one for one basis in each case such 1ssue
to be on or about the date of adoption of these Articles

LIEN AND FORFEITURE
Lien to attach to all shares

In Regulation 8 of Table A the words "(not being a fully paid share)” shall be omitted The
hen conferred by Regulation 8 of Table A shall sttach to all shares registered in the name
of any person indebted or under hiability to the Company (or in the name of the nominee or
bare trustee for any such person) whether he 1s the sole registered holder thereof or one of
two or more jont holders and shall include a lien 1n respect of any such indebtedness or
liability Regulation 8 shall be modified accordingly

Pre-emption on enforcemeat

All shares to be sold in the enforcement of the Company's lien or rights of forfeiurs shall
be offered 1n accordance with Article 7 3 as 1f they were umissued shares of the Company
Regulations 9 and 20 of Table A shall be modified accordingly

107471678 7
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TRANSFER OF SHARES

Shares

The Directors may, in their absolute discrenon and without assigning any reason therefor,
decline to register the transfer of an Ordinary Share or a B Ordinary Share, whether or not
it s fully pard and the first sentence of Regulation 24 shall not apply to the Company
provided that this Artscle 10 1 will ceasc to have cffect upon the conversion of the B
Ordinary Shares into Ordinary Shares and Deferred Shares occurning in accordance with
Article 7, following which the Directors may only refuse to register a transfer of a share
which 15 not fully paid

A Ordinary Shares

The Directors may, ‘tn their absolute discretion and without assigning any reason therefor,
dechine to register the transfer of an A Ordinary Share, whether or not 1t 13 fully pad and
the first sentence of Regulation 24 shall not apply to the Company

CLASS MEETINGS AND VARIATION OF RIGHTS
Ciass meetings

Except as otherwise provided by these Articles, the provisions of these Articles relating to
general meetings shall apply, with necessary modifications, to any meeting of the holders
of shares of a class held otherwise than 1 connection with the variation or abrogation of
the nights attached to shares of that class

Vanation of rights

All or any of the special rnights or pnvileges for the ume being attached to any share or
class of shares tn the capital of the Company (notwithstanding that the Company may be or
be about to be n liquidation) may, either with the prior consent in writing of the holders of
not less than three-fourths of the ssued shares of the class or with the sanction of an
extraordinary resolution passed at a scparate meeting of the holders of shares of the class
duly convened and held as heremafier provided (but not otherwise), be varied or abrogated

To every such separate meeting the provisions of these Articles with respect to notice of
and proceedings at general mectings shall mutatis mutandis apply, but so that the requisite
quorum shall be two persons {or 1f there is only onc person who holds the 1ssued shares of
the class, such pesson), present in person, by proxy or by corporate representative, holding
or representing not less than one-third of the 1ssved shares of the class (and so that if at any
meeting of such holders adjoumed pursuant to Regulation 41 a quorum as above defined 15
not present those members who are present shall be a quorum) and that any holder of
shares of the appropriate class, present in person, by proxy or by corporate representative
and entitled to vote, may demand a poll

PROCEEDINGS AT GENERAL MEETINGS

Quorum

No business shall be transacted at any general meeting unless a quorum of members 15
present at the ime when the meeting proceeds 10 business and remains present during the
transaction of busmess One person entitled to vote upon the business to be transacted,
being a member or a proxy for a member or a duly authonised representative of a
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corporation, and holding or representing not less than one-third of the issued shares

" camrying voting rights shall be a quorum If at any adjourned meeting which has been so

adjourned pursuant to Regulation 41 a quorum 1s not present within half an hour of the time
appointed for the adjourned meeting the meeting will be dissolved Regulation 41 wili be
construed accordingly

Poll

A poll may be demanded al‘any general meeting by the chairman or any member present in
person, by proxy or by corporate representative and entitled to vole Regulation 46 of
Table A shall be modified accordingly

Signed resolutions

A resolution executed or approved in writing by or on behalf of the holders of all the 1ssued
Ordimary Shares and B Ordinary Shares (if any) entitled to vote thereon shall be as valid
and effective for all purposes as a resolution passed at a general meeting duly convencd
and held and may consist of several documents in the like form, each executed by or on
behalf of one or more persons In the case of a corporation the resolution may be signed on
its behalf by a director or the secretary thereof or by 1s duly appointed attorney or duly
authorised representahve

VOTES OF MEMBERS
Votes of members

Subject to any special nghts, privileges or restrictions attached to any shares forming part
of the capital of the Company, at any general meeting of the Company on a show of hands
every member who (being an individual) 1s present in person or by proxy (not being
himself a member) or (being a corporation) is present by proxy or by a representative duly
authorised under section 375 of the Act (not being himself a member) shall have one vote,

and on a poll every member present 1n person, by representative or by proxy shall have one
vote for every share of which he is the holder

No casting vote of chairman

In the ¢ase of an equality of votes a1 a general meeting of the Company, whether on & show
of hands or on a poll, the chairman of the meeting at which the show of hands takes place
or at which the poll 15 demanded shall not be entitled to a casting vote in addition to any
other vote he may have

DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors shall be not
less than two and there shal be no limst on the maximum number of directors

APPOINTMENT OF DIRECTORS

Appointment
No person shall be appainted a director at any general mecting unless either

1511  he s recommended by a majonty of the dwrectors, or




152

153

16.

17.
171

172

173

174

1512 not less than 14 nor more than 35 clear days before the date appointed for the
general meeting, notice signed by a Sharcholder entitled to attend and vote at the
general meeting has been given to the Company stating the intention to propose
that person for appowmtment, and such notice shall be signed by such person
indicating hts willingness to be appointed

Appointment in general meeting

Subject to Article 15 |, the Company may by ordimary resolution in general meeting
appoint any person who 1s willing to act to be a director, either to fill a vacancy or as an
additional director

¥Yacancy

The directors may appoint a person who 13 willing to act as a director euber to fill a
vacancy or as an additional director

NO ROTATION

The directars shall not be liable to retire by rotation

ALTERNATE DIRECTORS
Appointment and removal

Any director (other than an altemate director) may from time to time appoint any other
dwector or any person to be an alternate director of the Company, and may at any time
remove any altemate director so apposnted by hum from office, and appoint another person
approved as aforesaid in his place Any appomtment of an alternate director may provide
for two or more persons in the alternative to act as an alternate director

Notice of appoistment or removal

Any such appontment or removal shall be by notice to the Company signed by the director
making or revoking the appointment and shalk take effect upon service on the Company at
sts registered office or n any other manner approved by the directors

Cessation of appointment

An alternate director shall ipso facto cease to be an alternate director if his appointor ceascs
for any rcason to be a diwrector

Functions of alternate director

An alternate director shall (subject to tus giving to the Company an address within the
United Kingdom at which notices may be served on lum) be entitled to recetve notices of
all meetings of directors, and 10 attend, to be counted in the quorum for and to vote as a
directar (with the same designation as the director appointing him) at any such meeting at
which the director appointing him 13 not personally present and generally to perform all
functions of his appointor as a director in the absence of such appointor including, without
prejudice to the gensrality of the foregong, power to sign any resolution pursuant to
Arucle 223
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175

176

177

178

19,

20,

Voting rights cumulative

A director acting as alternate shall have an additional vote at meetings of the Board for
each director for whom he acts as alternate but he shall only count as one person for the
purpase of determining whether a quorum is present

Alternate director responsible for own acts

An ahernate director shal) be deemed to be an officer of the Company and shall alone be
responsible for his own acts and defaults and the director se appointing him shal! not be
responsible for the acts and defaults of an alternate director so appointed

Remunerahon

The remuneration of any such alternate director shall be payable out of the remuneration
payable to the director appomting him and shall consist of such part (if any) of the last
mentioned remuneration as may be agreed between the alternate director and the director
appointing him

Power to act

Save as otherwise provided in these Articles, an alternate director shall not have power 10
gct as a director nor shall he be deemed to be a director for the purposes of these Articles

NO SHARE QUALIFICATION

Neither a director nor an alternate director shall require a share qualification but
nevertheless shall be entitled 10 artend and speak at any general mecting of the Company
and a1 any separate meeting of the holders of any class of shares of the Company

DIRECTORS' INTERESTS

A director (including an alternate director) who has duly declared his interest therein to the
Board pursuant to section 317 of the Act may vote as a director in regard to any contract or
arrangement 1n which he 1s interested or upon any matter arising therefrom, and if he so
voles his vote shall be counted, and he shall be counted in the quorum when any such
contract or arrangement 1s under consideration

VACATION OF OFFICE
Without prejudice to the provisions of Article 155, the office of a director shall be vacated

(A)  1f by notice in writing to the Company he resigns the office of director,

(B) if he shall for more than 6 consecutive months have been absent without
permussion of the Board from meetings of the Board held during (hat period, uniess
he shall have appomted an alternate director who has not been similarly absent
during such period,

(C) if he appears unable to pay a debt which 1s payable immediately or to have no
reasonable prospect of paying a debt which 18 not immediately payable in either
case within the meanings given to such expressions m section 268 of the
[nsolvency Act 1986,

20
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(D)  1f he 1s subject to an interim order under section 252 of the Insolvency Act 1986 or
enters into a voluntary arrangement within the meaning given n section 253 of that
Act,

(E) if he ts prohibited from being or 1s disqualified as a dircctor by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1986,

F) if he 15, or may be, suffering from mental disorder and either

(A)  he s admitted to hospital 1n pursuance of an application for admission for
treatment under the Mental Health Act 1983 or, 1n Scotland, an
application for admission under the Mental Health (Scotland) Act 1960,
or .

(B)  an order 1s made by a court having yurisdiction (whether in the United
Kingdom or elsewhere) 1n matters concerning mental disorder for his
detention or for the appointment of a roceiver, curator boms or other
person to exercise powers with respect to his property or affawrs, ot

(G if he 15 removed from office under section 303 of the Act

NO AGE LIMIT

Unless and unti} otherwise determined by the Company by ordiary resolution, either
generally or m any particular case, no director shall vacate or be required to vacate his
office as a director on or by reason of his attainmg or having attained the age of seventy,
and any person proposed to be appomnted a director shall be capable of being apponted as a
director notwithstandmg that he has attaned the age of scventy, and no special notice need
be given of any resolution for the appointment es a drector of a person who shall have
attained the age of seventy, and 1t shall not be necessary to give to the members notice of
the age of any director or person proposed to be so apposnted

PROCEEDINGS OF DIRECTORS

Quorum

The quorum necessary for the transaction of the business of the Board shall be two
dwrectors A person who holds office only as an alternate director shall, of his appointor 15
not present, be counted in the quorum

Regulation of meetings

The directors may adjourn and otherwise regulate their meetings as they think fit
Questions arising at any meeting shall be decided by a majonty of votes and in the casc of
an equality of votes no person shall have a second or casting vote A director may, and the
secretary on the requisition of a director shall, at any time summon a meeting of the Board

Signed resolutions

A resolution executed or approved n wniting by all the directors shall be as valid and
effective for all purposes as a resolution passed at a meeting of the Board duly convened
and held and may consist of several documents n the hike form, each signed by on¢ or

1074776702 21
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more of the directors A resolution signed by an alternate director need not alsc be signed
by his appointor and, if 1t 15 signed by a director who has appointed an alternate director, it
nced not be signed by the alternate director i that capacity

Delegation to committees

The directors may delegate any of their powers to a commuttee consisting of at Jeast two
directors No committee shall be entitled to transact any business which the Board would
not be entitled to transac, and the provisions of these Articles with respect to the regulation
of meetings of the Board shall apply, mutatis mulandis, to meetings of any commuttee

Meetings by Conference Facilities

A meeting of the directors may consist of a conference between directors some or all of
whaom are in different places provided that each director who participates in the meeting 15
able

(A) to hear each of the other participating directors addressing the meeting, and
(B) if he so wishes, to address each-of the other participating directors simultaneously,

whether diectly, by conference telephone or by any other form of communication
equipment (whether n use when this Article 22 5 15 adopied or developed subsequently) or
by a combination of such methods A quorum shall be deemed to be present if those
conditions are sansfied 1 respect of at least the number and designation of directors
required to form a quorum A meeting held in this way shall be deemed to take place at the
place where the largest group of directors 1s assembled or, if no such group 1s readily
identifiable, at the place from where the chasrman of the meeting participates at the start of
the meeting

NOTICES

Regulation 112 shall apply to the Company as 1f the words *, or an address 10 which
notices may be sent using electronic communications,” were deleted

INDEMNITY

Subject to the provisions of the Act, the Company may

(a) indemmify any persan who 1s or was a director, directly or indirectly (including by
funding any expenditure incurred or to be incurred by him), against any loss or
liabihty, whether in connection with any proven or alleged negligence, default,
breach of duty or breach of trust by him or otherwise, in relation to the Company or
any associated company, and/or

(b) purchase and maintain insurance for any person who 1s or was a director against
any loss or hability or any expenditure he may incur, whether v connection with
any proven or alleged negligence, default, breach of duty or breach of trust by him
or otherwise, 1n relation to the Company or any associated company

For the purposes of this article, "associated company” has the same meaning as in section
309A of the Act
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PREC;S (2682) LIMITED (the "Company™)
(COMPANY NUMBER 6160943)
WRITTEN RESOLUTION OF THE SOLE MEMBER OF THE COMPANY
IN LIEU OF A GENERAL MEETING
PASSED ON | ¥ JUNE 2007

SIMON NIXON, the sole member of the Company entitled to attend and vote at a general
meeting hereby resolves:-

1. THAT the name of the Company be changed to Moneysupermarket.com Group Limited";

2. THAT the Memorandum of Association be amended to reflect the change of name of the
Company; and ‘

3. THAT the Articles of Association be amended to reflect the change of name of the
. Company.

...........................................................

Simon Nixon
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CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

Company No. 6160943

The Registrar of Companies for England and Wales hereby certifies that
PRECIS (2682) LIMITED

having by special resolution changed its name, is now incorporated |
under the name of ‘

MONEYSUPERMARKET.COM GROUP LIMITED

Given at Companies House, London, the 25th June 2007

WE HEREBY CERTIFY
THIS TO BE A TRUE AND
ACCURATE COPY OF

THE ORIGINAL a !1 W
SERT SMITH LLP iy S

Exchange House
Frimrose Street
London EC2A 2HS

Companies House
—— forthe record ——
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Particulars of a mortgage or charge

A fee of £13 is payable to Companles House in respg
of each register entry for a mortgage or charge.

Pursuant to sechon 395 of the Companies Act 1985

To the Registrar of Companies Foro y number
{Address overleaf - Note 6) -— -
. 6160943
[ SR
Name of company

* precis {2682) Lamited (the *Chargor")

Date of creation of the charge

| 31 May 2007
— T — a———

Descnption of the instrument {if any) creahng_ or evidencing the charge (note 2)

Security Agreement (the "Security Agreement"} dated 31 May 2007 and made
between the Chargor (1), and the Security Trustee {as defined below) (2).
Amount secured by the mortgage or charge
[ I A
Please see attached Rider 1.
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Names and addresses of the mortgagees or persons entilled to the charge
— I A _ _
Lloyds TSB Bank plc, Loans Administration, Bank House, Wine Street, Brastol
as Security Trustee for the Secured Parties (as defined herein) (the
"Security Trustee")
Postcode BS1 2AN

N
Presentor's name address and For official Use (06/2005)
reference (f any) Red' Epr Mortgage Section Post room
CMS Cameron McKenna LLP
Mitre House -
160 Aldersgate Street
London
EC1A 4DD
22128048
LD3 0870612007 54
Time cntical reference COMPANIES HOUSE
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Please see attached Rider 2

rticulars as to commissian allowance or discount {note 3}

None

signed { A5 Cort /ér/(m Zé/o Date g/@/O?’

On behalf of QGO [mortgagee/chargee] 1

Notes

1

The onginal instrumeni (f any) creating or evidencing the charge, together with these prescnbed
particulars correctly completed must be delivered to the Registrar of Companies within 21 days after
the date of creation of the charge (section 395) If the property 15 situated and the charge was created
outside the United Kingdom delivery to the Registrar mus! be effected within 21 days after the date on
which the instrument coutd in due course of post, and f dispatched with due diligence, have been
received In the United Kingdom (section 398) A copy of the instrument creating the charge will be
accepted where the property charged 1s situated and the charge was created outside the Umited
Kingdom (section 398) and in such cases the copy must be venfied to be a cormrect copy either by the
company or by the person who has delivered or sent the copy to the Registrar The venfication must be
signed by or on behalf of the person giving the verification and where this is given by a body corporate
it must be signed by an officer of that body A venfied copy will also be accepled where sechon 398(4)
applies {property situate wn Scotland or Northern Ireland) and Form No 398 1s submiited

A descnption of the mstrument, eg "Trust Deed”, “Debenture”, "Morigage”, or "Legal charge®, elc, as
the case may be, should be given

(n this section there should be inserted the amount or rate per cent of the commussion, allowance or
discount {if any) paid or made either directly or indirectly by the company to any person in
consideration of his,

(@) subscnbing or agreeing to subscnbe, whether absolutely or conditionally, or

{b) procunng or agreeing to procure subscnptions, whether absolute or condiional,
for any of the debentures included n this retum The rate of interest payable under the terms of the
debentures should not be entered

tf any of the spaces i this form provide insufficient space the particulars must be entered on the
prescnbed continuation sheet

A fee of £13 1s payable to Compames House in respeclt of each register entry for a morigage or charge
Cheques and Postai Orders must be made payable to Companies House.

The address of the Registrar of Companies s Companies House, Crown Way, Cardiff CF14 3UZ

Lagerform Intematong) 1705

Please do not
while in
thig margin

Please complete
logubly, preferably
in black type, or
boid block
lettering
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RIDERS TO FORM 395

Company: Precis (2682) Limited

Company No: 6160943

Amount secured by mortgage or charge

Rider 1

]

All present and future indebtedness, momes, obligations and liabilities of the
Chargor and each other member of the Group to the Finance Parties under the
Fmance Documents (including the Secunty Agreement), in whatever currency
denominated, whether actual or contingent and whether owed jointly or severally or
as pnncipal or as surety ot i some other capacity, including any hability in respect
of any further advances made under the Finance Documents, together with all
Expenses (as defined below) and all interest (the “Secured Liabilities™),

Interest on any amounts due under Paragraph 1 above from day to day until full
discharge (whether before or afier judgment, liquidation, winding-up or
adminstration of the Chargor) at the rate and n the manner specified in Clause 11 8
of the Facilities Agreement (as defined below), provided that, in the case of any
Expense, such interest shall accrue and be payable as from the date on which the
relevant Expense arose without the necessity for any demand being made for

payment

The amount recoverable under Clause 18 3 of the Security Agreement, being the
amount of the obligations of any Chargor or any secunty for those obhigations or
otherwise 1n respect of which any discharge 1s given, or any arrangement which is
made 1n whole or in part on the faith of any payment, secunty or other disposition
which 1s avorded or must be restored on insolvency, liquidation or otherwise

All costs incurred by any Receiver (as defined below) 1n carrying out such acts or
dong such things as he 1s empowered to do under Clause 11 of the Secunty
Agreement, including the costs of appointing and discharging managers, officers,
agents, advisers, accountants, servants, workmen, contractors, surveyors, architects,
lawyers and others for the purposes of the Secunty Agreement upon such terms as to
remuneration or otherwise as he thinks fit and discharging any such persons
appointed by the Chargor, together with interest at the rate specified in Paragraph 2
above from the date of payment by the Security Trustee until reimbursed (after as
well as before any judgment))

An indemnity for the benefit of the Secunty Trustee and every Receiver and
Delegate (as defined below), notwithstanding the release or discharge of all or any
part of the secunty constituted by the Security Agreement, against any cost, loss,
liability or damage incurred by any of them as a result of

(a) any default or delay by the Chargor i the performance of any of its obligations
in the Secunty Agreement,

(22127510 01)




(b) the taking, holding, protection or enforcement of the secunty constituted by the
Secunty Agreement, and

(c) the exercise of any of the nghts, powers, discretions and remedies vested 1n the
Security Trustee and each Receiver and Delegate by the Secunty Agreement or
by law 1n respect of the Secunty Assets (as defined below)

(22127510 01)




Company: Precis (2682) Limited
Company No: 6160943
Short Particulars of all property mortgaged or charged

Rider 2;

The Chargor, as secunity for the payment, performance and discharge of all the Secured
Liabilities, charges in favour of the Secunty Trustee (as trustee for the Secured Parties)

1 By way of a first legal mortgage all of the Chargor’s nght, title and interest 1n
and to the freehold, commonhold and leasehold property now vested in 1t,
including, but not limited to the properties set out in Schedule 1 (Real
Property) to the Secunity Agreement (other than any subject to an Exclusion
unless and until the same 1s Satisfied)

. 2 By way of first fixed charge all of the Chargor’s nght, title and interest in and
to the following assets, both present and future

(a) Other real property - all estates or interests 1n any freehold,
commonhold or leasehold property (other than such property
effectively mortgaged under Paragraph 1 above or subject to an
Exclusion unless and until the same 1s Satisfied),

(b) Licences on land - all licences held by 1t to enter upon or use land
and/or to carry on the business carned on upon that land and all
agreements relating to land to which it 1s a party or otherwise entitled,

(c) Rights as tenant — where any Mortgaged Property (as defined below)
1s leasehold property, any right or interest arising by virtue of any
enfranchising legislation (including, but not hrmted to, the Leasehold
Reform Act 1967 and the Leasehold Reform Housing and Urban
Development Act 1993 but excluding Part II of the Landlord and

. Tenant Act 1954) which confers upon a tenant of property whether
individually or collectively wath other tenants of that or other
properties the nght to acquire a new lease of that property or to
acquire, or require the acquisition by a nominee of, the frechold or any
intermediate reversionary interest in that property,

f (d) Rental income - any amounts owing to 1t by way of rent, licence fee,
: service charge, ditapidations, ground rent and/or rent charge in respect
of any Mortgaged Property or Premises (as defined below);

(e) Fixed or other plant and machinery - all fixed and other plant and
machinery, computers, vehicles, office equipment and other chattels 1n
its ownership or possession (but excluding any of those items to the
extent that they are part of 1ts stock in trade),

|
I
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(22127510 01)

Insurances - all Insurances (as defined below), including all claims,
the proceeds of all claims and all returns of premium 1n connection
with Insurances,

Book debts - all book debts and all other debts or monetary claims
(including all choses 1n action which may give nise to a debt or
monetary claim), all proceeds thereof and, in each case, any cheque,
bill, note, negotiable instrument or other document representing the
same;

Bank accounts and deposits - all moneys from time to ime deposited
in or standing to the credit of any bank account with the Secunty
Trustee or any other bank or financial institution (including, without
himitation, any rent deposit given to secure habilities 1n relation to
land and any retention or stmilar sum ansing out of a construction
contract or any other contract (and, 1n each case, any cheque, bill,
note, negotiable mstrument or other document representing the
same)),

Securities - all Securities and their Related Rights (as defined below),

Goodwill and uncalled capital — all of 1ts goodwill and uncalled
capital,

Intellectual property - all Intellectual Property (as defined below);

Business licences - all hcences, consents and authonsations (statutory
or otherwise) held in connection with its business or the use of any
Secunty Asset and the nght to recover and receive all compensation
which may be payable 1n respect of them,

Contracts — except where they are subject to an Exclusion unless and
unti] the same 1s Satisfied, each of the Specified Contracts (as defined
below), together with

m all contracts, guarantees, appomntments, warranties and other
documents to which 1t 15 a party or 1n 1ts favour or of which 1t
has the benefit relating to any letting, development, sale,
purchase or the operation of any Mortgaged Property or
Premises, and

(1) any currency or interest swap or any other interest or
currency protection, hedging or financial futures transaction
or arrangement entered into by 1t or of whsch 1t has the
benefit (whether entered into with any of the Finance Parties
or any other person),

including, 1n each case, but without imitation, the nght to demand and
receive all moneys whatsoever payable to or for its benefit under or
ansing from any of them, all remedies provided for in any of them or
available at law or in equity in relation to any of them, the nght to

4




compel performance of any of them and all other nghts, interests and
benefits whatsoever accruing to or for its benefit ansing from any of
them

By way of a first floating charge all of the Chargor's undertaking and all its
other property, assets and nghts whatsoever, all the stock in trade of the
Chargor and the property, assets and nghts not otherwise vahdly and
effectively mortgaged, charged or assigned (whether at law or in equity) by
way of fixed secunty pursuant to Paragraphs 1 and 2 above The provisions of
paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to such
floating charge

NB: The Secunity Agreement contatus the following provisions:

(A)

(B)

The Secunty Trustee may by notice in wnting at any time to the Chargor
convert the floating charge created by the Chargor pursuant to Paragraph 3
above with immediate effect into a fixed charge (either generally or
specifically) as regards any assets of the Chargor specified in the notice (but in
respect of sub-paragraph (b) below 1n respect of the matenal part of the
Secunity Assets that may be in jeopardy or 1n danger only) if

{a) an Event of Default (as defined below) occurs and remains continuing,
or
(b) the Secunty Trustee considers, 1n good faith and acting reasonably,

that a matenal part of the Secunty Assets may be 1n jeopardy or in
danger of being seized or sold pursuant to any form of legal process or
that 1t 1s desirable to do so 1n order to protect or preserve the secunty
constituted by the Secunty Agreement

Notwithstanding Paragraph A above and without prejudice to any law which
may have a similar effect, each floating charge created by Paragraph 3 above
will automatically be converted (without notice) with immediate effect into 2
fixed charge as regards all of the undertaking and assets subject to that floating
charge 1f

() the Chargor creates or atlempts to create any Secunty over any of the
Secunty Assets (except as expressly permitted by the terms of the
Facilities Agreement or the Secunty Agreement),

(b) any person levies or attempts to levy any distress, execution or other
process against any of the Security Assets, or

(c) a resolution 15 passed or an order 1s made for the winding-up,
dissolution, admimstration or re-orgamsation (except where such re-
organisation 1s a transaction permutied under the Facilities Agreement)
of the Chargor

NB_The Secunity Agreement also contains provisions whereby:

(A) The Chargor shall not

(22127510 01)




1.

create or extend or permut to anse or subsist any Secunty or Quasi-Secunty over the
whole or any part of the Security Assets, except as expressly permitted by the terms
of the Facilities Agreement or with the pnior written consent of the Secunity Trustee.

(and shall not agree to) sell, factor, discount, transfer, assign, lease or otherwise
dispose of the whole or any part of the Secunty Assets (whether in a single
transaction or 1n a senes of transactions whether related or not), except for any
disposal n the ordinary course of trading (as conducted by the Chargor at the date of
the Secunty Agreement) of any Secunity Asset which 1s subject only to the floating
charge created by Paragraph 3 above or except as expressly permitted by the terms
of the Facilittes Agreement or the Secunty Agreement

(B) The Chargor shall, at its own expense, take whatever action the Secunty Trustee or
any Receiver may reasonably require for

1

preserving, perfecting or protecting any Secunty Asset or the secunity constituted or
intended to be constituted by the Secunty Agreement over any Secunty Asset,

facihitating the reahsation of any Security Asset when the Secunty Trustee 1s entitled
to do so under the terms of any Finance Document, and/or

facilitating the exercise of all nghts, powers and remedies of the Secunity Trustee or
any Receiver or Delegate provided by or pursuant to the Secunty Agreement or by .
law 1n respect of any Security Asset when the Secunty Trustee 1s entitled to do so
under the terms of any Finance Document,

including, without limitation, the execution of any transfer, conveyance, assignment or
assurance of alf or any of the assets forming part of, or intended to form part of, the
Secunty Assets (whether to the Secunty Trustee or to its nomnee(s)) and the giving of
any notice, order or direction and the making of any registration which, i any such
case, the Secunty Trustee may think expedient.

(22127510 01)




SCHEDULE OF DEFINITIONS AND INTERPRETATION

1.

All defined terms and expressions used n this Form M395 shall, 1f not
otherwise defined, have the following meanings and any terms not herein
defined shall have the meaning given to such term 1n the Secunty Agreement:

“Accession Letter” a document substantially in the form set out at Schedule 6
(Form of Accession Letter) to the Facihties Agreement,

“Agent” Lloyds TSB Bank plc as agent of the other Finance Parties;

“Ancillary Document” each document relating to or evidencing the terms of
any ancillary facility made available 1n accordance with the Facilities
Agreement,

“Arranger” Lloyds TSB Bank pic and The Governor and Company of the
Bank of Ireland as mandated lead arrangers (whether acting individually or
together),

“Compliance Certificate” a certificate substantially in the form set out at
Schedule 9 (Form of Compliance Certificate) to the Facihties Agreement,

“Delegate” any person appointed by the Secunty Trustee or any Receiver
pursuant to Clause 12 2 (Deleganion) of the Secunty Agreement and any
person appotnted as attorney of the Secunty Trustee and/or any Recelver or
Delegate,

“Exclusion” a legal, valid and binding restnction in respect of any asset held
by the Chargor which either precludes absolutely the creation of Secunty over
that asset or requires the prior consent of any thurd party (other than any
member of the Group) to the creation of Securnity over that assct, breach of
which restriction would matenally impair or destroy property or other nghts of
the Chargor in relation to or in connection with that asset,

“Expenses” all costs (including legal fees), charges, expenses and damages
sustained or incurred by the Secunty Trustee or any Receiver or Delegate at
any time 1n connection with the Secunty Assets or the Secured Liabilities or in
taking, holding or perfecting the Secunty Agreement or 1n protecting,
preserving, defending or enforcing the secunty constituted by the Secunty
Agreement and/or 1n exercising any nghts, powers or remedies provided by or
pursuant to the Secunty Agreement (including any nght or power to make
payments on behalf of the Chargor under the terms of the Secunty Agreement)
or by law 1n each case on a full indemnity basts,

“Facilities Agreement”: the facilities agreement dated 31 May 2007 and made
between (1) the Chargor, (2) the Onginal Borrowers (as defined theremn), (3)
the Onginal Guarantors (as defined therein), (4) Lloyds TSB Bank plc and The
Govemor and Company of the Bank of Ireland as mandated lead arrangers, (5)
the financial institutions listed in Part II of Schedule 1 thereto as Onginal
Lenders and (5) Lloyds TSB Bank plc in 1its capacity as Agent for the other
Finance Parties and Secunty Trustee for the Secured Parties,

-7-

(22127510 01)




“Fee Letter”: the arrangement fee letter dated 31 May 2007 between the
Arranger and the Chargor and the agency fee letter dated 31 May 2007
between the Agent and the Chargor Limuted;

“Finance Documents”: the Facilities Agreement, the Mandate Letter, any
Accession Letter, any Ancillary Document, any Comphance Certificate, any
Fee Letter, any Hedging Agreement, any Resignation Letter, any Selection
Notice, any Transaction Secunty Document, any Utilisation Request and any
other document designated as a “‘Finance Document” by the Agent and the
Chargor,

“Finance Parties”: the Agent, the Arranger, a Lender, a Hedge Counterparty
or any Ancillary Lender (in each case under the Facilities Agreement) and the
Secunty Trustee,

“Financial Indebtedness” has the meaning given to that term 1n the Facilities
Agreement;

“Group”: the Chargor, Moneysupermarket com Financial Group Limited and
each of their respective Subsidianes for the time being,

“Hedging Agreement”; any master agreement, confirmation, schedule or
other agreement in agreed form entered into or to be entered into by the
Chargor and a hedge counterparty for the purposc of hedging interest rate
habihities in accordance with the Facilities Agreement,

“Insurances” all of the contracts and policies of insurance or assurance
(including, without hmitation, life policies and the proceeds of them) from time
to time taken out by or for the benefit of the Chargor or in which the Chargor
from time to time has an interest, together with all bonuses and other moneys,
benefits and advantages that may become payable or accrue under them or
under any substituted policy,

“Intellectual Property”

(a) all patents, trademarks, service marks, design nghts and alt other
registered or unregistered intellectual property rights,

(b) any apphcations for intellectual property nghts and the benefit of any
prionity dates attaching to such applications and all benefits deriving
from intellectual property nghts, including royalties, fees, profit
sharing agreements and income from licences,

(c) all copynights (including nghts in software), source codes, brand
names and other similar intellectual property nghts,

{d) all know-how, confidential information and trade secrets, and
{(e) all physical matental in which any intellectual property mght be
incorporated,
.8-
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(22127510 01)

including, without limitation, any of the same specified in Schedule 2 ‘ 1
(Specified Intellectual Property) of the Secunity Agreement, ‘

“Mandate Letter” means the letter dated 18 May 2007 between the
Arranger, the Chargor and Simon Nixon,

“Mortgaged Property” any freehold, commonhold or leasehold property the
subject of the secunty constituted by the Secunty Agreement and references to
any “Mortgaged Property” shall include references to the whole or any part

or parts of 1t, 1

“Premises™ all buildings and erections from time to time situated on or
forming part of any Mortgaged Property,

“Quasi-Security™ a transaction whereby an Obligor under the Facilities
Agreement or any other member of the Group

(a) sells, transfers or otherwise disposes of any of 1ts assets on terms
whereby they are or may be leased to or re-acquired by an Obligor
under the Facthtics Agreement or any other member of the Group;

(b) sells, transfers or otherwise disposes of any of 1ts recervables on
recourse terms,

(c) enters 1nto any arrangement under which money or the benefit of a
bank or other account may be applied, set-off or made subject to a
combination of accounts; or

(d) enters mto any other preferential arrangement having a similar effect,

1n circumstances where the arrangement or transaction 1s entered into pnimanly
as a method of raising Financial Indebtedness or of financing the acquisition of
an asset;

“Receiver” areceiver, recerver and manager or adminstrative recerver of the
whole or any part or parts of the Securnity Assets,

“Related Rights”. in relation to the Secunties, all dividends, interest, benefits,
property, nights, accretions, moneys, advantages, credits, rebates, refunds
(including rebates and refunds in respect of any tax, dutics, imposts or charges)
and other distnbutions paid or payable 1n respect of the Secunities, whether by
way of bonus, capitalisation, conversion, preference, option, substitution,
exchange, redemption or atherwise,

“Resignation Letter™ a letter substantially in the form set out 1n Schedule 8
(Form of Resignation Letter) of the Facilihes Agreement,

“Satisfied” m relation to an Exclusion, the legal, vahd and binding
satisfaction or removal of that Exclusion as a result of the granting of consent
by, or the agreement of, all relevant third parties,




“Secured Parties” each Finance Party from time to time party to the Facilities
Agreement and any Receiver or Delegate,

“Securities”: all stocks, shares, loan notes, bonds, certificates of deposit,
depository receipts, loan capital indebtedness, debentures or other secunties
from time to time legally or beneficially owned by or on behalf of the Chargor,
including, wathout limitation, any of the same specified 1n Schedule 3
(Specified Securities) of the Secunty Agreement, together with all property and
nights of the Chargor n respect of any account held by or for 1t as participant,
or as beneficiary of a nominee or trustee participant, with any clearance or
settlement system or depository or custodian or sub-custodian or broker in the
United Kingdom or elsewhere,

“Security Assets” all the assets of the Chargor which from time to time are
the subject of any secunity created or expressed to be created in favour of the
Secunty Trustee by or pursuant to the Secunty Agreement (including, for the
avoidance of doubt, any assets subject to an Exclusion),

“Security”: a mortgage, charge, pledge, lien or other secunty interest securing
any obhigation of any person or any other agreement or arrangement having a
similar effect, and

“Selection Notice™: a notice substantially in the form set out in Part II of
Schedule 3 (Requests) of the Facilities Agreement, given 1n accordance with
Clause 12 (Interest Periods) of the Facilities Agreement,

“Specified Contracts” the Shareholders’ Agreement made between the
Chargor, Duncan Cameron and Simon Nixon dated 17 May 2007, and the Pur
and Call Share Option Agreement made between the Chargor, Duncan
Cameron and Simon Nixon dated 17 May 2007,

“Subsidiary” a subsidiary within the meaning of Section 736 of the
Companies Act 1985,

“Transaction Security Document” the Secunity Agreement and any
document required to be delivered to the Agent under paragraph 10 of Part II of
Schedute 2 (Conditions Precedent) of the Facilittes Agreement together with
any other document entered 1nto by any Obhigor under the Facilities Agreement
creating or expressed to create any Secunity over all or any part of its assets in
respect of the obligations of any of such Obligors under any of the Finance
Documents, and

“Utilisation Request™: a notice substantially in the relevant form set out in
Part I of Schedule 3 (Reguests) of the Facilities Agremeent.

General Definitions

Any reference in the Secunty Agreement and this Form M395 to:

(a) the “Agent”, the “Arranger”, the “Security Trustee”, the
“Chargor” or the “Finance Parties” shall be construed so as to

include wts or their successors, permitted transferees and permitted

210 -
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assigns, whether immediate or denvative, and, 1n the case of the
Secunty Trustee, shall include the person for the ime being appointed
as Secunity Trustee or as an additional Secunity Trustee for the
purpose of, and 1n accordance with, the Facilities Agreement,

(b) the *assets” of any person shall include the undertaking, property,
revenues, rights and assets (present and future) of whatsoever nature
of such person,

(c) a “person” shall include any person, firm, company, partnership,
corporation or unincorporated body of persons or any state or
government or any agency or delegate of them

3 Any reference 1n the Secunty Agreement and this Form M395 to a2 mortgage,
charge or assignment of any asset shall be construed so as to include

(a) the benefit of any covenants for title given or entered into by any
predecessor in title of the Chargor in respect of that asset and all other
nghts, benefits, claims, contracts, warranties, remedies, secunty or
indemnities in respect of that asset,

(b) the proceeds of szale of any part of that asset and any other moneys
paid or payable in respect of or in connection with that asset; and

() 1n respect of any Mortgaged Property, all Premises and all fixtures and

(22127510 0%)

fittings (including trade fixtures and fittings and tenants’ fixtures and
fithngs) from time to time 1n or on that Mortgaged Property

- 11 -




CERTIFICATE F THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 401(2) of the Companles Act 1985

COMPANY No. 06160943

THE REGISTRAR OF COMPANIES FOR ENGLAND AND WALES HEREBY CERTIFIES THAT
A SECURITY AGREEMENT DATED THE 31st MAY 2007 AND CREATED BY PRECIS
(2682) LIMITED FOR SECURING ALL MONIES DUE OR TO BECOME DUE FROM THE
. CHARGOR AND EACH OTHER MEMBER OF THE GROUP TO THE FINANCE PARTIES ON
ANY ACCOUNT WHATSOEVER UNDER THE TERMS OF THE AFOREMENTIONED
INSTRUMENT CREATING OR EVIDENCING THE CHARGE WAS REGISTERED PURSUANT
TO CHAPTER 1 PART XII OF THE COMPANIES ACT 1985 ON THE 8th JUNE 2007

GIVEN AT COMPANIES HQUSE, CARDIFF THE 15th JUNE 2007.

P of cp, IR
N
o
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e}""4&-.:;1: n\“"‘
THE OFFICIAL SEAL OF THE
/) ca— REGISTRAR OF COMPANIES
\ L/\ B, y:
Y Companies House

—— for the record ——
HCO268




LASERFORM

Please complete in typescript,
or in bold black capitals.

Company Number

Company Name in full

Date of
appointment
j Appointment Appointmentasdirector
| ~form
( NAME  *Style/ Title
Notes on completion
appear on raverse, Forename(s)
Surname
Previous
Forename(s)
#1 Tick this box if the Usual residential
addn:ess shown is a address tt
service address for
the beneficlary of a
Confidentiality Order Post town

granted under the
provisions of section
723B of the
Companies Act 1985

County / Region
t Nationality

t Other directorships
7\ .
Y . (additional space overleaf)
* Voluntary details.

t Directors only.
**Delete as appropriate

Consent signature

Signed

You do not have to give any contact
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the
public record.

y

;

~ICompanies House receipt date barcode

Laserform International 6/02

£UVA

DEpT 'l‘_,f ;:' D
APPOINTMENT of director or secretary
(NOT for resignation (use Form 288b) or changeli}] 1.’y 13 &1 3y
of particulars (use Form 288c))
CAICEOF INTERR T
SO R DR ATE R - N
6160943
PRECIS (2682) LIMITED
Bay Month Year Day Month Year
t Date of
0,4|(2,0,0, 7| . 2,5{0,6|1,9,6,8
S e T - Wl Tl A I B
. P K th jate box. If appointment
X aS SECTENAY| X | isas o dioctor and secretary mark both boxes.
MR *Honours etc
PAUL HARRIS

DOUGHTY
Previous

Surname(s)
3 PEEL HALL PARK, ASHTON HAYES
ICHESTER Postcode |CH3 8AY
CHESHIRE Country |UK
BRITISH 1 Busi i CHIEF FINANCIAL

usiness occupation | o po

Please see attached continuation sheet

| consent to act as ** director / secretary of the above named company

PW Date[ 54 APRIL 2007
S

A direcigr, segrgtaﬁ etc must sign the form below.

ﬁrr»-«-l.oa- &-\w'{‘ -’[ i (..“_

Jac kot Srdiien U Date| \2 APRIL 2007

(" a director  XEXRNKN JOODBGAEK/ 3000000000 /JEARVBTVNN 00X

Uerbert Smith LLP
Exchange House,

Tel 020 7374 8000

DX number 28 DX exchange

Primrose Street, London,

EC2A 2HS

When you have completed and signed the form please send it to the

Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff

for companies registered in England and Wales

or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland

DX 235 Edinburgh

750916




)

CONTINUATION SHEET 1 OUT OF 1

PAUL HARRIS DOUGHTY - OTHERS DIRECTORSHIPS:

[

10.
11.

10275992211

Company Name

COMPANY SECRETARY:
TRAVELSUPERMARKET.COM LIMITED
ONLINE LEEDS LIMITED

VIEW MY ACCOUNTS LIMITED
INSURESUPERMARKET.COM LIMITED
UNIQUE E-VENTURES LIMITED
VIRTUAL PROCESSING LIMITED
ABACUS PERMANENT LIMITED

15T SOURCE PARTNERSHIP LIMITED
MORTGAGE 2000 LIMITED

DIRECTOR

MONEY SUPERMARKET.COM FINANCIAL GROUP LIMITED
UNIQUE E-VENTURES LIMITED

Company
Number

04439956
04430026
04466002
04439954
04439970
04458120
04444066
04384073
04384674

03157344
04439970




Qe | =\ I

LASERFORM
APPOINTMENT of director or secretary

Please complete in typescript, \ .
or in bold black capitals. {NOT for resignation (use Form 288b) or change

of particulars {use Form 288c))

Company Number [¢160943

Company Name in full
PRECIS (2682) LIMITED

Day Month Year Day Month Year
Date of T Date of
. 0 7 . 0,710,811, 9,6,7
appointment \ I?-' OI 4 2] ! 0| Birth | | 2 I
H . . P K th iate box. If appointment
Appointment Appointmentasdirector | x as secretary o o s dfactor and sodretary merk both boxge.
(—\form
o NAME  *Style/Title [MR *Honours etc
Notes on completion
appear on raverse. Forename(s) |[SIMON JUSTIN

Surname INIXON

Previous Previous
Forename(s) Surname(s)
H Tick this box if the Usual residential {3 SANDOWN TERRACE
addrass shown is a
service address for address
the beneficiary of a
Confidentiality Order Post town BOUGHTCN Postcode |CH3 S5BN
granted undar the
isi f ti .
?;3‘;2?2‘:: section County / Region CHESHIRE Country |UK
Companies Act 1985
. . \ \ PUBLISHER
1 Nationality BRITISH t Business occupation
(-\ t Other directorships |Please see continuation sheet attached
. (additional space overeaf) |"consent to act as * director / JOOMBBKK of the above named company
. ,--.“ "l 7
* Voluntary details, CONSent signature Slige Date O APRIL 200
1 Directors only.
Delete as appropriate A director, secretary etc must sign the form below.
Tor and sa g ,,:L‘ e £
Signed |Suwwiwnid fosyl fuh":)w* Date |2 APRIL 2007
o= L,

(* a director / YRRV JOODDDNK/ XOOBOVOSINE / BAIR00IEPN LIV

You do not have to give any contact |gerbert Smith LLD
information in the box opposite but if you
do, it will help Companies House to
contact you if there is a query on the
form. The contact information that you
give will be visible to searchers of the Tel 020 7374 8000
public record. DX number 28 DX exchange

Exchange House, Primrose Street, London, EC2A 2HS

When you have completed and signed the form please send it to the
o Registrar of Companies at:

| Companies House receipt date barcode| Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

Laserform International 6/02
759916




)

CONTINUATION SHEET 1 OUT OF 1

SIMON JUSTIN NIXON - OTHERS DIRECTORSHIPS:

NS

10.
11.
12.
13.
14,
15.
16.
17.
18.
19.

L7 75992091

Company Name

COMPANY SECRETARY:

DOTCOM TRAVEL LIMITED
MONEYSUPERMARKET.COM FINANCIAL GROUP LIMITED
MONEYSUPERMARKET.COM LIMITED

M2 MORTGAGE CLUB LIMITED

DIRECTOR

MORTGAGE 2000 DESIGN & PROCESSING LIMITED
TRAVELSUPERMARKET.COM LIMITED

UNIQUE E-VENTURES LIMITED
INSURESUPERMARKET.COM LIMITED

VIEW MY ACCOUNTS LIMITED

ABACUS PERMANENT LIMITED

DOTCOM TRAVEL LIMITED

VIRTUAL PROCESSING LIMITED
MONEYSUPERMARKET.COM FINANCIAL GROUP LIMITED
13T SOURCE PARTNERSHIP LIMITED
MONEYSUPERMARKET.COM LIMITED
MORTGAGE 2000 LIMITED

M2 MORTGAGE CLUB LIMITED
MONEYSUPERMARKET LIMITED

ONLINE LEEDS LIMITED

Company
Number

03611158
03157344
03945937
03544396

03562463
04439956
04439970
04439954
04466002
04444066
03611158
04458120
03157344
04384073
03945937
04384674
03544396
03983242
04430026




D) et viedsiT
S Laserform

Please completes in typescript,
or inn bold black capitals.

Company Number

Company Name in full

F <19 ¥ |

Change in situation or address of Registered Offic ce - |y D

R Y}} A1 34

6160943

PRECIS {(2682) LIMITED

New situation of registered office

(@

The change in the

situation of the Address
registered office does

not take effect until the

Registrar has registared

this notice.

For 14 days beginning Post town
with the date that a

change of registered County / Region
office is registered, a

person may vaiidly serve
any document on the
company at its previous
registered office.

PO Box numbers only
are not acceptable.

‘®

Signed

t Please delete as appropriate.

You do not have to give any contact
information in the box opposite but if
you do, it will help Companies House
to contact you if there is a query on
the form. The contact information that
you give will be visible to searchers of
the public record.

| Companies House receipt date barcode

Laserform International 12/06

For English and Welsh companies, the address must be in England or Wales. For
Scottish companies, the address must be in Scotland.

MONEYSUPERMARKET HOUSE

ST DAVID'S PARK

EWLOE

CHESTER Postcode |CH5 3UZ

F a4 (&Q/k‘ l {. -
or adden Skl of Py

c-_ =y Date{ |0 aprIL 2007

t a directorXX

Herbert Smith LLP
Exchange House, Primrose Street, London, EC2A 2HS

Tel 020 7374 8000
DX number 28 DX exchange

When you have completed and signed the form please send it to the

Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh or LP - 4 Edinburgh 2

7599191




LASERFORM

Please complete in typescript,
or in bold black capitals.

o AN y 4y 449 !

Change of accounting reference date

Company Number [s160943

Company Name in Full
PRECIS 2682 LIMITED

Day Month Year

The accounting reference period ending | 4 ESLEERET LIRS
NOTES
S NYou may use this form lo change the Day Month Year
v aunting date refating (o either the current
the immediately previous accounting is shortened OOEXXXX t so astoendon | 3 (1)1 (22007
period.
a. You may not change a period for which
the accounts are already overdue.
b. You may nat extend a period beyond 18 i i m in future rs.
months unless the company is Subject to Subsequent periods will end on the same day and month in yea
an administration order.
¢ Zﬁ;’e‘}‘:}’i;‘g;e:r’;‘ﬁ’;fesp;ﬁ°ds more than If extending mare than once in five years, please indicate in
the box the number of the provision listed in note ¢. on which you
1. the company is subject to an are relying.
administration order, or

2. you have the specific approval of the
Secretary of State, {please enclose a
copy), or

3. you are extending the companys
accounting referenceperiod taalignwith
thatofa parentor subsidiaryundertaking

established in the European Economic
Area, or

i 4. the form is being submitted by an
oversea company.

For oad os L\’Jmia .
31::.1( w2 Juorek ]C.YVJ-'U:: Limatt ol

Signed &\_ n c/"

t Piease delete as appropriate T 2 director / AR

Please give the name, address, Herbert Smith LLP
telephone number and, if available,
a DX number and Exchange, for
the person Companies House should
contact if there is any query

Exchange House, Primrose Street, London, EC2A 2HS

Tel 020 7374 8000

DX number 28 DX exchange
When you have completed and signed the form please send it to the
F Registrar of Companies at:
) . . Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
~[ Companies House receipt date barcode for companies registered in England and Wales
or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

Laserform International 12/39

759918¢




Y } £=UVUN |
LASERFORM

Please complete in typescript,
or in bold black capitals.

Terminating appointment as director or secretary

{NOT for appointment (use Form 288a) or change
of particulars (use Form 288c))

Company Number ([s160943

Company Name in full
PRECIS (2682) LIMITED

Day Month Year

(_6 Date of termination of appointment { { |2_ 0 | 4] 2 | 0 | ol 7
. Piease mark the appropriate box. If terminating
as director as secretary X | appointment as a director and secretary mark
both boxes.
NAME *Style / Title *Honours etc
Please insert ty
details as
previously Forename(s) |[OFFICE ORGANIZATION & SERVICES LIMITED
notified to
Companies House. Surname

Day Month Year

t Date of Birth | N ]

°
Far ot oo LQA..;lJ ‘)‘, (305/-:\? S-cuelr-.r!-’“ s dien UMM

A serving director, secretary etc must sign the form below.

* Voluntary details.

+ Directors only. signed | (- o™ Date| |2 aprIL 2007

"*Please delete as appropriate

(** serving directorN%

Please give the name, address, Herbert Smith LLP
telephone number and, if available,
a DX number and Exchange of
the person Companies House should
contact if there is any query.

Exchange House, Primrose Street, London, EC2A 2HS

Tel 020 7374 8000
DX number 28 DX exchange

When you have completed and signed the form please send it to the

Registrar of Companies at:
Companies House, Crown Way, Cardiff, CF14 3UZ 0X 33050 Cardiff

Ty , )
~fCompanies House receipt date barcode for companies registered in England and Wales

or
Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB
for companies registered in Scotland DX 235 Edinburgh

Laserform International 02/00
7599144




LASERFORM

Please complete in typescript,
or in bold black capitals.

Company Number

Company Name in full

Date of termination of appoiniment

L

as director
NAME * "

Please insert Style / Title
details as

previcusly Forename(s)
notified to

Companies House. Surname

t Date of Birth

@

* Voluntary details.
1 Directors only.
"*Please delete as appropriate

Signed

Please give the name, address,
telephone number and, if available,
a DX number and Exchange of
the person Companies House should
contact if there is any query.

[

i

~.;{Companies House receipt date barcode

Laserform International 02/00

=aVVUN

Terminating appointment as director or secretary

(NOT for appointment (use Form 288a) or change
of particulars (use Form 288c))

6160943

PRECIS (2682) LIMITED

Day Month

\|2,

X

Year

0,412,0,0,7
[ I

Plaase mark tha appropriate box, If terminating
appointment as a director and secratary mark
both boxss.

as secretary

*Honours etc

PEREGRINE SECRETARIAL SERVICES LIMITED

Day Month Year

or sdhon \Whe ‘f b{' Y . L Secnderid ooy L‘a-‘"f\}

A serving director, secretary etc must sign the form below.

e APRIL 2007

(** serving directorXg

Herbert Smith LLP

Exchange House, EC2A 2HS

Primrose Street, London,

Tel 020 7374 8000

DX number 28 DX exchange

When you have compieted and signed the form please send it to the

Registrar of Companies at:

Companies House, Crown Way, Cardiff, CF14 3UZ DX 33050 Cardiff
for companies registered in England and Wales

or

Companies House, 37 Castle Terrace, Edinburgh, EH1 2EB

for companies registered in Scotland DX 235 Edinburgh

758014(




CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 6160943

The Registrar of Companies for England and Wales hereby certifies that

PRECIS (2682) LIMITED

is this day incorporated under the Companies Act 1985 as a private
company and that the company is limited.

Given at Companies House, Cardiff, the 14th March 2007

[T s v R N (R Qgg_g&ff-f—‘o%

& .

& :'° . @

2N 29

"’qb' " &
......... _ THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES

NO 6160943C

Companies House
— fortherecord —

The above information was communicated in nan-legible form and authenticated by the
Registrar of Companies under section 710A of the Companies Act 1985




Companies House
—— fortherecord ——

Electronic statement of compliance
with requirements on application
for registration of a company
pursuant to section 12(3A) of the
Companies Act 1985

Company number

Company name

of

6160943

PRECIS (2682) LIMITED

PEREGRINE SECRETARIAL SERVICES LTD

LEVEL |
EXCHANGE HOUSE
PRIMROSE STREET
LONDON

EC2A 2HS

person named as a director of the company in the
statement delivered to the registrar of companies
under section 10(2) of the Companies Act 1985

make the following statement of compliance in pursuance of section
[2(3A) of the Companies Act 1985

Statement:

1on of e

[ hereby state that all the requirements of the
Companies Act 1985 in respect of the registration of
the above company and of matters precedent and
incidental to it have been complied with.

nic delivery of inf

This statement of compliance was delivered to the registrar of companies
electronically and authenticated in accordance with the registrar’s
direction under section 707B of the Companies Act 1985.

WARNING: The making of a false statement could result in liability to
criminal prosecution



10(ef)

Companies House
— fortherecod —— First directors and secretary and
intended situation
of registered office
Received for filing in Electronic Format on the: 14/03/2007 “I"‘ ““ W ’Hl“'mwlmm
XP6XNNUT

Company Name
in full:

Proposed Registered
Office:

PRECIS (2682) LIMITED

LEVEL 1, EXCHANGE HOUSE
PRIMROSE STREET
LONDON

EC2A 2HS

memorandum delivered by an agent for the subscriber(s): Yes

Agent's Name:
Agent's Address:

JORDANS LIMITED

21 ST THOMAS STREET
BRISTOL

BS1 6JS

:

Name

Address:

Consented to Act: Y

Company Secretary

OFFICE ORGANIZATION & SERVICES LTD

LEVEL 1
EXCHANGE HOUSE
PRIMROSE STREET
LONDON

EC2A 2HS

Date authorised 14/03/2007 Authenticated. 'Y

Electronically Filed Document for Company number: 6160943

Page: 1



Director I:

Name PEREGRINE SECRETARIAL SERVICES LTD

Address: LEVEL 1
EXCHANGE HOUSE
PRIMROSE STREET
LONDON
EC2A 2HS

Consented to Act: Y Date authorised 14/03/2007 Authenticated: 'Y

Authorisation

Authoriser Designation: AGENT Date Authorised: 14/03/2007  Authenticated: Yes

End of Electronically Filed Document for Company number: 6160943 Page: 2




THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

-of-

PRECIS (2682) LIMITED

1. The Company's name is PRECIS (2682) LIMITED

2. The Company's registered office is to be situated in England and Wales

3. The Company's objects are:-

(1)  To carry on the business of an investment company and for that purpose to
acquire and hold either in the name of the Company or in that of any
nominee shares, stocks, debentures, debenture stock, bonds, notes,
obligations and securities issued or guaranteed by any company wherever
incorporated or carrying on business and debentures, debenture stock,
bonds, notes, obligations and securitics issued or guaraniced by any
government, sovereign ruler, commissioners, public body or authority,
supreme, dependent, municipal, local or otherwise in any part of the world.

(2) To acquire any shares, stock, debentures, debenture stock, bonds, notes,
obligations, or securities by original subscription, contract, tender, purchase,
exchange, underwriting, participation in syndicates or otherwise, and
whether or not fully paid up, and to subscribe for the same subject to such
terms and conditions (if any) as may be thought fit.

(3) To exercise and enforce all rights and powers conferred by or incident to the
ownership of any shares, stock, debentures, debenture stock, bonds, notes,
obligations or securities including without prejudice to the generality of the
foregoing all such powers of veto or control as may be conferred by virtue
of the holding by the Company of some special proportion of the issued or
nominal amount thereof and to provide managerial and other executive
supervisory and consultant services for or in relation to any company in
which the Company is interested upon such terms as may be thought fit.
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4) To carry on business as a general commercial company.

(5) To carry on any other business which may seem to the Company
capable of being conducted directly or indirectly for the benefit of the Company.

(6) To acquire by any means any real or personal property or rights
whatsoever and to use, exploit and develop the same.

(7)  To conduct, promote and commission research and development in
connection with any activities or proposed activities of the Company, and to apply for
and take out, purchase or otherwise acquire any patents, patent rights, inventions, secret
processes, designs, copyrights, trade marks, service marks, commercial names and
designations, know-how, formulae, licences, concessions and the like (and any interest
in any of them) and any exclusive or non-exclusive or limited right to use, and any
secret or other information as to, any invention or secret process of any kind, and to
use, exercise, develop, and grant licences in respect of, and otherwise turn to account
and dea) with, the property, rights and information so acquired.

(8)  To acquire by any means the whole or any part of the assets, and to
undertake the whole or any part of the labilities, of any person carrying on or
proposing to carry on any business which the Company is authorised to carry on or
which can be carried on in connection therewith, and to acquire an interest in,
amalgamate or enter into any arrangement for sharing profits, or for co-operation, or for
limiting competition, or for mutual assistance, with any such person and to give or
accept, by way of consideration for any of the acts or things aforesaid or property
acquired, any shares, whether fully or partly paid up, debentures, or other securities or
rights that may be agreed upon.

(9) To subscribe for, underwrite, purchase or otherwise acquire, and to hold,
and deal with, any shares, stocks, debentures, bonds, notes and other securities,
obligations and other investments of any nature whatsoever and any options or rights in
respect of them; and otherwise to invest and deal with the money and assets of the
Company.

(10) To lend money or give credit to such persons and on such terms as may
seem expedient.

(11) To borrow money and to secure by mortgage, charge or lien upon the
whole or any part of the Company's property or assets (whether present or future),
including its uncalled capital, the discharge by the Company or any other person of any
obligation or liability.

(12) To guarantee the performance of any obligation by any person
whatsoever, whether or not for the benefit of the Company or in furtherance of any of
its objects.

(13) To draw, make, accept, endorse, discount, negotiate, execute and issue

promissory notes, bills of exchange, bills of lading, warrants, debentures and other
negotiable or transferable instruments.

HS06e ZK6651




(14) To apply for, promote and obtain any Act of Parliament, charter,
privilege, concession, licence or authorisation of any government, state, department or
other authority (intemational, national, local, municipal or otherwise) for enabling the
Company to carry any of its objects into effect or for extending any of the Company's
powers or for effecting any modification of the Company's constitution, or for any
other purpose which may seem expedient, and to oppose any actions, steps,
proceedings or applications which may seem calculated directly or indirectly to
prejudice the interests of the Company or of its members.

(15) To enter into any arrangements with any government, state, department
or other authority (intemational, national, local, municipal or otherwise), or any other
person, that may seem conducive to the Company's objects or any of them, and to
obtain from any such government, state, department, authority, or person, and to carry
out, exercise and exploit, any charter, contract, decree, right, privilege or concession
which the Company may think desirable.

(16) To do all or any of the following, namely -

(1) 1o establish, provide, carry on, maintain, manage, support,
purchase and contribute to any pension, superannuation, retirement, redundancy, injury,
death benefit or insurance funds, trusts, schemes or policies for the benefit of, and to
give or procure the giving of pensions, annuities, allowances, gratuities, donations,
emoluments, benefits of any description (whether in kind or otherwise), incentives,
bonuses, assistance (whether financial or otherwise) and accommodation in such
manner and on such terms as the Company thinks fit to, and 10 make payments for or
towards the insurance of -

(a) any individuals who are or were at any time in the
employment of, or directors or officers of (or held comparable or equivalent office in),
or acted as consultants or advisers to or agents for -

(1) the Company or any company which is or was its parent
company or is or was a subsidiary undertaking of the Company or any such parent
company;, or

(i)  any person to whose business the Company or any
subsidiary undertaking of the Company is, in whole or in part, a successor directly or

indirectly; or

(iii) any person otherwise allied to or associated with the
Company;,

(b)  any other individuals whose service has been of benefit to
the Company or who the Company considers have a moral claim on the Company; and

(c)  the spouses, widows, widowers, families and dependants
of any such individuals as aforesaid; and

HS06e ZKB651




(2)  to establish, provide, carry on, maintain, manage, support and
provide financial assistance to welfare, sports and social facilities, associations, clubs,
funds and institutions which the Company considers likely to benefit or further the
interests of any of the aforementioned individuals, spouses, widows, widowers,
families and dependants.

(17)  To establish, maintain, manage, support and contribute to any schemes
or trusts for the acquisition of shares in the Company or its holding company by or for
the benefit of any individuals who are or were at any time in the employment of, or
directors or officers of, the Company or any company which is or was its parent
company or is or was a subsidiary undertaking of the Company or any such parent
company, and to lend money to any such individuals to enable them to acquire shares
in the Company or in its parent company and 1o establish, maintain, manage and
support (financially or otherwise) any schemes for sharing profits of the Company or
any other such company as aforesaid with any such individuals.

(18)  To subscribe or contribute (in cash or in kind) to, and to promote or
sponsor, any charitable, benevolent or useful object of a public character or any object
which the Company considers may directly or indirecily further the interests of the
Company, its employees or its members.

(19) To pay and discharge all or any expenses, costs and disbursements, 1o
pay commissions and to remunerate any person for services rendered or to be rendered,
in connection with the formation, promotion and flotation of the Company and the
underwriting or placing or issue at any time of any securities of the Company or of any
other person.

(20) To issue, allot and grant options over securities of the Company for cash
or otherwise or in payment or part payment for any real or personal property or rights
therein purchased or otherwise acquired by the Company or any services rendered to,
or at the request of, or for the benefit of, the Company or as security for, or indemnity
for, or towards satisfaction of, any liability or obligation undertaken or agreed to be
undertaken by or for the benefit of the Company, or in consideration of any obligation
(even if valued at less than the nominal value of such securities) or for any other

purpose.

(21)  To procure the Company to be registered or recognised in any part of the
world.

(22) To promote any other company for the purpose of acquiring all or any of
the property or undertaking any of the liabilities of the Company, or both, or of
undertaking any business or operations which may appear likely to assist or benefit the
Company, and to place or guarantee the placing of, underwrite, subscribe for, or
otherwise acquire all or any part of the shares, debentures or other securities of any
such company as aforesaid.

(23) To dispose by any means of the whole or any part of the assets of the
Company or of any interest therein.
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(24)  To distribute among the members of the Company in kind any assets of
the Company.

(25) To do all or any of the above things in any part of the world, and either
as principal, agent, trustee, contractor or otherwise, and either alone or in conjunction
with others, and either by or through agents, trustees, sub-contractors or otherwise.

(26) To do all such other things as may be deemed, or as the Company
considers, incidental or conducive to the attainment of the above objects or any of
them.

ANDIT IS HEREBY DECILARED that in this clause:-

(A)  unless the context otherwisc requires, words in the singular include the
plural and vice versa,

(B)  unless the context otherwise requires, a reference to a person includes a
reference to a body corporate and to an unincorporated body of persons;

(C)  references 1o "other” and “otherwise" shall not be construed ejusdem
generis where a wider construction is possible,

(D)  a reference to anything which the Company thinks fit or desirable or
considers or which may seem (whether 1o the Company or at large) expedient,
conducive, calculated or capable, or to any similar expression connoting opinion or
perception, includes, in relation to any power exercisable by or matter within the
responsibility of the directors of the Company, a reference to any such thing which the
directors so think or consider or which may so seem to the directors or which is m the
opinion or perception of the directors;

(E)  the expressions "subsidiary undertaking” and "parent company" have the
same meaning as in section 258 of and Schedule 10A to the Companies Act 1985 or
any statutory modification or re-enactment of it;

(F)  the objects specified in each of the foregoing paragraphs of this clause
shall be separate and distinct objects of the Company and accordingly shall not be in
any way limited or restricted (except so far as otherwise expressly stated in any
paragraph) by reference to or inference from the terms of any other paragraph or the
order in which the paragraphs occur or the name of the Company, and none of the
paragraphs shall be deemed merely subsidiary or incidental to any other paragraph.

4. The liability of the members is limited.

5. The share capital of the Company is £100 divided into 100 shares of £1 each.
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[, the subscriber to this Memorandum of Association, wish to be formed into a
Company pursuant to this Memorandum; and | agree to take the number of shares
shown opposite my name.

Name and address of Subscriber Number of shares taken
by the Subscriber

1 For and on behalf of - Two
Peregrine Secretarial Services Ltd
Level 1
Exchange House
Primrose Street
LONDON
EC2A 2HS

ed 14/03/2007
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®

THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of-

PRECIS (2682) LIMITED

PRELIMINARY

1.

The regulations contained in Table A in the Schedule to the Companies (Tables A to F)
Regulations 1985 (SI 1985 No. 805) as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985 (SI 1985 No. 1052} and as further amended by The
Companies Act 1985 (Electronic Communications) Order 2000 (SI 2000 No. 3373)
(such Table being hercinafter called "Table A") shall apply to the Company save in so
far as they are varied or excluded by or arc inconsistent with these anicles; and
regulation 1 shall so apply as if references to "these regulations” included references to
these articles. Accordingly, in these articles "the Act” means the Companies Act 1985,
including any statutory modification or re-enactment of it for the time being in force;
and any reference in these articles to a provision of that Act includes a reference to any
statutory modification or re-enactment of that provision for the time being in force.

Regulations 24, 57, 62, 64, 73 to 80 (inclusive), 94 to 97 (inclusive) and 101 and 118 in
Table A shall not apply to the Company.

ALLOTMENT OF SHARES

3.

Pursuant (o Section 80 of the Act, the directors are generally and unconditionally
authorised to exercise any power of the Company to allot and grant rights to subscnbe
for or convert securities into shares of the Company up to the amount of the authorised
share capital with which the Company is incorporated at any time or times during the
period of five years from the date of incorporation and the directors may, after that
period, allot any shares or grant any such rights under this authority in pursuance of an
offer or agreement so to do made by the Company within that period. The authority
hereby given may at any time (subject o the said Section 80) be renewed, revoked or
varied by ordinary resolution of the Company in gencral mesting.

Sections 89(1) and 90(1) to (6) (inclusive) of the Act, in their application to allotments
by the Company of equity securities, are hereby excluded.

TRANSFER OF SHARES

5.

Regulation 23 in Table A shall apply to the Company as if the instrument of transfer of
any share shown in the Memorandum of Association to have been taken by a subscriber
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to it need not be executed by or on behalf of the transferee, even where the share is not
fully paid.

6. The directors may in their absolute discretion, and without giving any reason, decline to
register any transfer of any share, whether or not fully paid.

PROCEEDINGS AT GENERAL MEETING S

7. Where the Company has only one member, rcgulation 40 in Table A shall apply to the
Company as if reference to two persons were a reference to one and the word "each”
were omitied,

DELIVERY OF PROXIES

8. The appointment of a proxy and (if required by the directors) any authority under
which the proxy is appointed or a copy of the authority, certified notarially or in some
other manner approved by the directors, shall be deposited or received at the office (or
at such other place or address, including an address for the purpose of receiving
electronic communications, or delivered to such person, as may be specified or agreed
by the dircctors) at or before the time for holding the meeting or adjourncd mecting at
which the person named in the appointment of proxy proposes to act or, in the case ofa
poll taken subsequently to the date of the meeting or adjourned meeting, at or before
the time appointed for the taking of the poll, and an appointment of proxy which is not
so deposited, received or delivered shall be invalid.

DIRECTORS

9. Unless otherwise determined by ordinary resolution the number of directors (other than
alternate directors) shall not be subject to any maximum but shall not be less than one.

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

10. A member or members holding a majority in nominal value of the issued ordinary
shares in the Company may appoint any persen who is willing to act to be a director,
either to fill a vacancy or as an additional director, and may remove from office any
director however appointed. Any such appointment or removal shall be effected by an
instrument in writing signed by the member or members concerned or, in the case of a
corporate member, signed by one of its directors on its behalf, and shall take effect on
lodgement at the registered office.

11. The directors may appoint any person who is willing to act to be a director, either to fill
a vacancy or as an additional director.

12 The Company may by ordinary resolution appoint any person who is willing to act to
be a director, either to fill a vacancy or as an additional director and, without prejudice
to the provisions of the Act, may by ordinary resolution remove a dircctor from office.

13. The removal of a director under article 10 or 12 shall be without prejudice to any claim
the director may have for breach of any contract of service between him and the
Company.

14. No person shall be disqualified from being or becoming a director by reason of his

attaining or having attained the age of 70 or any other age.
PROCEEDINGS OF DIRECTORS

15. A director who has duly declared his interest (so far as he is required to do so) may
vote at a meeting of the directors or of a committee of the directors on any resolution
concerning a matter in which he is interested, directly or indirectly. If he does, his vote
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16,

shall be counted; and whether or not he does, his presence at the mecting shall be taken
into account in calculating the quorum.

Where the Company has only one director, that director may exercise all the powers of
the directors by regulation 70 in Table A or otherwise by virtue of these articles,
notwithstanding any restriction in regulation 89 (as to quorum for the transaction of the
business of directors) or regulation 90 (as to the purposes for which a sole continuing
director may act).

ELECTRONIC COMMUNICATION BOARD MEETINGS

17.

SEAL

18.

A meeting of the directors may be held between directors some or all of whom are in
different places provided that each director who participates in the meeting is able to
communicate with cach of the other participating directors whether directly or by any
form of electronic communication or a combination of such methods, such that each
director is able:

(a) to hear each of the other participating directors addressing the meeting; and

{b) if he so wishes, to address each of the other participating direciors
simultaneously.

A quorum shall be deemed to be present if those conditions are satisfied in
respect of at least the number and designation of directors required to form a
quorum. A director shall be regarded for all purposes as being present in person
if and for so long as those conditions are satisfied in respect of him. A meeting
held in this way shall be deemed to take place at the place where a majority of
the directors participating in the meeting is assembled or, in default of such a
majority, at the place where the Chairman of the meeting is physically present.

{(a) If the Company has a seal it shall only be used with the authority of the
directors or of a committee of directors. The directors may determine who
shall sign any instrument to which the seal is affixed and unless otherwise so
determined it shall be signed by a director and by the secretary or a second
director.

(b) The obligation under regulation 6 of Table A relating to the sealing of share
certificates shall apply only if the Company has a seal.

(c) The Company may exercise the powers conferred by Section 39 of the Act with
regard to having an official seal for use abroad, and such powers shall be vested
in the directors.

INDEMNITY

19.

Subject to the provisions of the Act, the Company may:
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(a)  indemnify any person who is or was a director, directly or indirectly
(including by funding any expenditure incurred or to be incurred by
him), against any loss or liability, whether in connection with any proven
or alleged negligence, default, breach of duty or breach of trust by him
or otherwise, in relation to the Company or any associated company;
and/or

(b)  purchase and maintain insurance for any person who is or was a director
against any loss or liability or any expenditure he may incur, whether in
connection with any proven or alleged negligence, default, breach of
duty or breach of trust by him or otherwise, in relation to the Company
or any associated company.

For the purposes of this article, "associated company” has the same meaning as
in section 309A of the Act.
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Name and address of Subscriber

For and on behalf of

Peregrine Secretarial Services Ltd
Level 1

Exchange House

Primrose Street

LONDON

EC2A 2HS

Dated 14/03/2007
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THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989

PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

-of-

PRECIS (2682) LIMITED

1.  The Company's name is PRECIS (2682) LIMITED.
2. The Company's registered office is to be situated in England and Wales.
3. The Company's objects are:-

(1)  To carry on the business of an investment company and for that purpose to
acquire and hold either in the name of the Company or in that of any nominee shares, stocks,
debentures, debenture stock, bonds, notes, obligations and securities issued or guaranteed by
any company wherever incorporated or carrying on business and debentures, debenture stock,
bonds, notes, obligations and securities issued or guaranteed by any government, sovereign
ruler, commissioners, public body or authority, supreme, dependent, municipal, local or
otherwise in any part of the world.

(2) To acquire any shares, stock, debentures, debenture stock, bonds, notes, -

obligations, or securities by original subscription, contract, tender, purchase, exchange,
underwriting, participation in syndicates or otherwise, and whether or not fully paid up, and
to subscribe for the same subject to such terms and conditions (if any) as may be thought fit.

(3)  To exercise and enforce all rights and powers conferred by or incident to the
ownership of any shares, stock, debentures, debenture stock, bonds, notes, obligations or
securities including without prejudice to the generality of the foregoing all such powers of
veto or control as may be conferred by virtue of the holding by the Company of some special
proportion of the issued or nominal amount thereof and to provide managerial and other
executive supervisory and consultant services for or in relation to any company in which the
Company is interested upon such terms as may be thought fit.

(4)  To carry on business as a general commercial company.
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(5) To carry on any other business which may seem to the Company capable of
being conducted directly or indirectly for the benefit of the Company.

(6)  To acquire by any means any real or personal property or rights whatsoever and
to use, exploit and develop the same.

! (7)  To conduct, promote and commission research and development in connection

; with any activities or proposed activities of the Company, and to apply for and take out,
purchase or otherwise acquire any patents, patent rights, inventions, secret processes, designs,
copyrights, trade marks, service marks, commercial names and designations, know-how,
formulae, licences, concessions and the like (and any interest in any of them) and any
exclusive or non-exclusive or limited right to use, and any secret or other information as to,
any invention or secret process of any kind; and to use, exercise, develop, and grant licences
in respect of, and otherwise turn to account and deal with, the property, rights and information
s0 acquired.

(8)  To acquire by any means the whole or any part of the assets, and to undertake
. the whole or any part of the liabilities, of any person carrying on or proposing to carry on any
business which the Company is authorised to carry on or which can be carried on in
connection therewith, and to acquire an interest in, amalgamate or enter into any arrangement
for sharing profits, or for co-operation, or for limiting competition, or for mutual assistance,
with any such person and to give or accept, by way of consideration for any of the acts or
things aforesaid or property acquired, any shares, whether fully or partly paid up, debentures,
or other securities or rights that may be agreed upon.

(9)  To subscribe for, underwrite, purchase or otherwise acquire, and to hold, and
deal with, any shares, stocks, debentures, bonds, notes and other securities, obligations and
other investments of any nature whatsoever and any options or rights in respect of them; and
otherwise to invest and deal with the money and assets of the Company.

(10)  To lend money or give credit to such persons and on such terms as may seem
expedient.

. (11)  To borrow money and to secure by mortgage, charge or lien upon the whole or

any part of the Company's property or assets (whether present or future), including its
uncalled capital, the discharge by the Company or any other person of any obligation or
liability.

(12)  To guarantee the performance of any obligation by any person whatsoever,
whether or not for the benefit of the Company or in furtherance of any of its objects.

(13) To draw, make, accept, endorse, discount, negotiate, execute and issue
promissory notes, bills of exchange, bills of lading, warrants, debentures and other negotiable
or transferable instruments.

(14)  To apply for, promote and obtain any Act of Parliament, charter, privilege,
concession, licence or authorisation of any government, state, department or other authority
(international, national, local, municipal or otherwise) for enabling the Company to carry any
of its objects into effect or for extending any of the Company's powers or for effecting any
modification of the Company's constitution, or for any other purpose which may seem
expedient, and to oppose any actions, steps, proceedings or applications which may seem
calculated directly or indirectly to prejudice the interests of the Company or of its members.
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(15)  To enter into any arrangements with any government, state, department or other
authority (international, national, local, municipal or otherwise), or any other person, that may
seem conducive to the Company's objects or any of them, and to obtain from any such
government, state, department, authority, or person, and to carry out, exercise and exploit, any
charter, contract, decree, right, privilege or concession which the Company may think
desirable.

(16) To do all or any of the following, namely -

(1)  to establish, provide, carry on, maintain, manage, support, purchase and
contribute to any pension, superannuation, retirement, redundancy, injury, death benefit or
insurance funds, trusts, schemes or policies for the benefit of, and to give or procure the
giving of pensions, annuities, allowances, gratuities, donations, emoluments, benefits of any
description (whether in kind or otherwise), incentives, bonuses, assistance (whether financial
or otherwise)} and accommodation in such manner and on such terms as the Company thinks
fit to, and to make payments for or towards the insurance of -

(a) any individuals who are or were at any time in the employment of;
or directors or officers of (or held comparable or equivalent office in), or acted as consultants
or advisers to or agents for -

()  the Company or any company which is or was its parent company
or is or was a subsidiary undertaking of the Company or any such parent company; or

(ii) any person to whose business the Company or any subsidiary
undertaking of the Company is, in whole or in part, a successor directly or indirectly; or

(iii) any person otherwise allied to or associated with the Company;

(b) any other individuals whose service has been of benefit to the
Company or who the Company considers have a moral claim on the Company; and

(c) the spouses, widows, widowers, families and dependants of any
such individuals as aforesaid; and

(2). to establish, provide, carry on, maintain, manage, support and provide
financial assistance to welfare, sports and social facilities, associations, clubs, funds and
institutions which the Company considers likely to benefit or further the interests of any of
the aforementioned individuals, spouses, widows, widowers, families and dependants.

(17)  To establish, maintain, manage, support and contribute to any schemes or trusts
for the acquisition of shares in the Company or its holding company by or for the benefit of
any individuals who are or were at any time in the employment of, or directors or officers of,
the Company or any company which is or was its parent company or is or was a subsidiary
undertaking of the Company or any such parent company, and to lend money to any such
individuals to enable them to acquire shares in the Company or in its parent company and to
establish, maintain, manage and support (financially or otherwise) any schemes for sharing
profits of the Company or any other such company as aforesaid with any such individuals.
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(18)  To subscribe or contribute (in cash or in kind) to, and to promote or sponsor,
any charitable, benevolent or useful object of a public character or any object which the
Company considers may directly or indirectly further the interests of the Company, its
employees or its members.

(19) To pay and discharge all or any expenses, costs and disbursements, to pay
commissions and to remunerate any person for services rendered or to be rendered, in
connection with the formation, promotion and flotation of the Company and the underwriting
or placing or issue at any time of any securities of the Company or of any other person.

(20)  To issue, allot and grant options over securities of the Company for cash or
otherwise or in payment or part payment for any real or personal property or rights therein
purchased or otherwise acquired by the Company or any services rendered to, or at the request
of, or for the benefit of, the Company or as security for, or indemnity for, or towards
satisfaction of, any liability or obligation undertaken or agreed to be undertaken by or for the
benefit of the Company, or in consideration of any obligation (even if valued at less than the
nominal value of such securities) or for any other purpose.

(21)  To procure the Company to be registered or recognised in any part of the world.

(22) To promote any other company for the purpose of acquiring all or any of the
property or undertaking any of the liabilities of the Company, or both, or of undertaking any
business or operations which may appear likely to assist or benefit the Company, and to place
or guarantee the placing of, underwrite, subscribe for, or otherwise acquire all or any part of
the shares, debentures or other securities of any such company as aforesaid.

(23)  To dispose by any means of the whole or any part of the assets of the Company
or of any interest therein.

(24)  To distribute among the members of the Company in kind any assets of the
Company.

(25) To do all or any of the above things in any part of the world, and either as
principal, agent, trustee, contractor or otherwise, and either alone or in conjunction with
others, and either by or through agents, trustees, sub-contractors or otherwise.

(26)  To do all such other things as may be deemed, or as the Company considers,
incidental or conducive to the attainment of the above objects or any of them.

AND IT IS HEREBY DECLARED that in this clause:-

(A) unless the context otherwise requires, words in the singular include the plural
and vice versa;

(B) unless the context otherwise requires, a reference to a person includes a
reference to a body corporate and to an unincorporated body of persons;

(C) references to "other" and "otherwise” shall not be construed ejusdem generis
where a wider construction is possible;
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(D)  areference to anything which the Company thinks fit or desirable or considers
or which may seem (whether to the Company or at large) expedient, conducive, calculated or
capable, or to any similar expression connoting opinion or perception, includes, in relation to
any power exercisable by or matter within the responsibility of the directors of the Company,
a reference to any such thing which the directors so think or consider or which may so seem
to the directors or which is in the opinion or perception of the directors;

(E) the expressions "subsidiary undertaking" and "parent company" have the same
meaning as in section 258 of and Schedule 10A to the Companies Act 1985 or any statutory
modification or re-enactment of it;

(F) the objects specified in each of the foregoing paragraphs of this clause shall be
separate and distinct objects of the Company and accordingly shall not be in any way limited
or restricted (except so far as otherwise expressly stated in any paragraph) by reference to or
inference from the terms of any other paragraph or the order in which the paragraphs occur or
the name of the Company, and none of the paragraphs shall be deemed merely subsidiary or
incidental to any other paragraph.

4. The liability of the members is limited.

5. The share capital of the Company is £100 divided into 100 shares of £1 each.
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I, the subscriber to this Memorandum of Association, wish to be formed into a Compam
pursuant to this Memorandum; and I agree to take the number of shares shown opposite m;

name,

Name and Address of Subscriber Number of Shares Taken
Peregrine Secretarial Services Ltd 2
Level 1
Exchange House

Primrose Street
LONDON

Total shares taken - Two

Dated 14th March 2007.
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THE COMPANIES ACT 1985
and

THE COMPANIES ACT 1989

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of-

PRECIS (2682) LIMITED

PRELIMINARY

1. The regulations contained in Table A in the Schedule to the Companies (Tables A to F)
Regulations 1985 (SI 1985 No. 805) as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985 (SI 1985 No. 1052) and as further amended by The
Companies Act 1985 (Electronic Communications) Order 2000 (SI 2000 No. 3373) (such
Table being hereinafter called "Table A") shall apply to the Company save in so far as they
are varied or excluded by or are inconsistent with these articles; and regulation 1 shall so
apply as if references to “"these regulations" included references to these articles.
Accordingly, in these articles "the Act" means the Companies Act 1985, including any
statutory medification or re-enactment of it for the time being in force; and any reference in
these articles to a provision of that Act includes a reference to any statutory modification or
re-enactment of that provision for the time being in force.

2. Repgulations 24, 57, 62, 64, 73 to 80 (inclusive), 94 to 97 (inclusive) and 101 and 118 in
Table A shall not apply to the Company.

ALLOTMENT OF SHARES

3. Pursuant to Section 80 of the Act, the directors are generally and unconditionally
authorised to exercise any power of the Company to allot and grant rights to subscribe for or
convert securities into shares of the Company up to the amount of the authorised share capital
with which the Company is incorporated at any time or times during the period of five years
from the date of incorporation and the directors may, after that period, allot any shares or
grant any such rights under this authority in pursuance of an offer or agreement so to do made
by the Company within that period. The authority hereby given may at any time (subject to
the said Section 80) be renewed, revoked or varied by ordinary resolution of the Company in
general meeting.

4. Sections 89(1) and 90(1) to (6) (inclusive) of the Act, in their application to allotments
by the Company of equity securities, are hereby excluded.
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TRANSFER OF SHARES

5. Regulation 23 in Table A shall apply to the Company as if the instrument of transfer of
any share shown in the Memorandum of Association to have been taken by a subscriber to it
need not be executed by or on behalf of the transferee, even where the share is not fully paid.

6.  The directors may in their absolute discretion, and without giving any reason, decline to
register any transfer of any share, whether or not fully paid.

PROCEEDINGS AT GENERAL MEETINGS

7. Where the Company has only one member, regulation 40 in Table A shall apply to the
Company as if reference to two persons were a reference to one and the word "each" were
omitted.

DELIVERY OF PROXIES

8.  The appointment of a proxy and (if required by the directors) any authority under which
the proxy is appointed or a copy of the authority, certified notarially or in some other manner
approved by the directors, shall be deposited or received at the office (or at such other place
or address, including an address for the purpose of receiving electronic communications, or
delivered to such person, as may be specified or agreed by the directors) at or before the time
for holding the meeting or adjourned meeting at which the person named in the appointment
of proxy proposes to act or, in the case of a poll taken subsequently to the date of the meeting
or adjourned meeting, at or before the time appointed for the taking of the poll, and an
appointment of proxy which is not so deposited, received or delivered shall be invalid.

DIRECTORS

9.  Unless otherwise determined by ordinary resolution the number of directors (other than
alternate directors) shall not be subject to any maximum but shail not be less than one.

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

10. A member or members holding a majority in nominal value of the issued ordinary
shares in the Company may appoint any person who is willing to act to be a director, either to
fill a vacancy or as an additional director, and may remove from office any director however
appointed. Any such appointment or removal shall be effected by an instrument in writing
signed by the member or members concerned or, in the case of a corporate member, signed by
one of its directors on its behalf, and shall take effect on lodgement at the registered office.

11.  The directors may appoint any person who is willing to act to be a director, either to fill
a vacancy or as an additional director.

12, The Company may by ordinary resolution appoint any person who is willing to act to be

a director, either to fill a vacancy or as an additional director and, without prejudice to the
provisions of the Act, may by ordinary resolution remove a director from office.
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13.  The removal of a director under article 10 or 12 shall be without prejudice to any claim
the director may have for breach of any contract of service between him and the Company.

14.  No person shall be disqualified from being or becoming a director by reason of his
attaining or having attained the age of 70 or any other age.

PROCEEDINGS OF DIRECTORS

15. A director who has duly declared his interest (so far as he is required to do so) may vote
at a meeting of the directors or of a committee of the directors on any resolution concerning a
matter in which he is interested, directly or indirectly. If he does, his vote shall be counted,
and whether or not he does, his presence at the meeting shall be taken into account in
calculating the quorum.

16. Where the Company has only one director, that director may exercise all the powers of
the directors by regulation 70 in Table A or otherwise by virtue of these articles,
notwithstanding any restriction in regulation 89 (as to quorum for the transaction of the
business of directors) or regulation 90 (as to the purposes for which a sole continuing director
may act).

ELECTRONIC COMMUNICATION BOARD MEETINGS

17. A meeting of the directors may be held between directors some or all of whom are in
different places provided that each director who participates in the meeting is able to
communicate with each of the other participating directors whether directly or by any form of
electronic communication or a combination of such methods, such that each director is able:

'Y

(@) to hear each of the other participating directors addressing the meeting; and

(b) if he so wishes, to address each of the other participating directors
simultaneously.

A quorum shall be deemed to be present if those conditions are satisfied in respect of at least
the number and designation of directors required to form a quorum. A director shall be
regarded for all purposes as being present in person if and for so long as those conditions are
satisfied in respect of him. A meeting held in this way shall be deemed to take place at the
place where a majority of the directors participating in the meeting is assembled or, in default
of such a majority, at the place where the Chairman of the meeting is physically present.

SEAL

18. (1) If the Company has a seal it shall only be used with the authority of the
directors or of a committee of directors. The directors may determine who shall sign any
instrument to which the seal is affixed and unless otherwise so determined it shall be signed
by a director and by the secretary or a second director.

(b) The obligation under regulation 6 of Table A relating to the sealing of share
certificates shall apply only if the Company has a seal.

(c) The Company may exercise the powers conferred by Section 39 of the Act with .
regard to having an official seal for use abroad, and such powers shall be vested in the
directors.
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INDEMNITY
19.  Subject to the provisions of the Act, the Company may:

(a) indemnify any person who is or was a director, directly or indirectly (including
by funding any expenditure incurred or to be incurred by him), against any loss or liability,
whether in connection with any proven or alleged negligence, default, breach of duty or
breach of trust by him or otherwise, in relation to the Company or any associated company;
and/or

(b) purchase and maintain insurance for any person who is or was a director against
any loss or liability or any expenditure he may incur, whether in connection with any proven
or alleged negligence, default, breach of duty or breach of trust by him or otherwise, in
relation to the Company or any associated company.

For the purposes of this article, "associated company" has the same meaning as in section
309A of the Act.
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Name and Address of Subscriber

Peregrine Secretarial Services Ltd
Level 1

Exchange House

Primrose Street

LONDON

Dated 14th March 2007.
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Table A as the ies (Tables A to F)
WMAWM\“ } 1985 (S.d.
Commumications) Order 2000 (S.1.

Table A the companies acT 1985

A s i Jur' R el

T DT T

1985 {S.1. 1985 No. 805),

Beninsiaei e e

985 No. 1052) and The Companies Antb¥985 {Bectrom
No. 3373}, is reprinted below,

Regulations for Management

of a Company Limite

INTERPRETATION
1. In thess regulstions -
“the Act™ means the Comparies Act 1985 including any statutory modification
or re-enactment thereof for the time being in forca.
“the erticles” maans the articles of the company,
"clesr days” in relation to the peried of notice means thot period excluding the
day when the notica is given or deamed to be given and the day for which it is
given or on which it is to take effect,
;g-brgmunicaﬂon' means the same ss in the Electronic Communications Act
“slectronic communication™ rmeans the same as in  the Elactronic
Communications Act 2000.
“executed” intludes any mode of execution.
“office™ means the registered office of the company.
“the holder™ in relation to shares means the member whose name is entered in
the register of members as the holder of the shares.
"the seal” means the common seal of the company,
"secratary™ means the secretary of the company or any other parson appointed
to perform the duties of the sacretary of the company, including a joint,
assistant or deputy secretary,
“the United Kingdom* means Great Britain and Northern ireland.
Unless the context otherwise roquires, words or expressions contained in these
regulations bear the same rneamn% as in the Act but excluding any statutory
modification thereof not in force when thase regulations become binding on ths
company.
SHARE CAPITAL
2.  Subject to the provisions of the Act end without prejudice to any rights
attached to any sxisting shares, sny share may be issued with such rights or
restrictions aa the company may by ordinary resolution determine.
3. Subject to the provisions of the Act, shares may be issued which are to
be redeemed or ore to be fiable to be redeemed at the eption of the company or
the Iholder on such terms and in such manner as may be provided by the
articles
4.  The company may exercise the powers of paying commissions conferred
by the Act. Subject 1o the provisions of the Act, any such commission may ba
satisfied by the payment of cash or by the alotment of fully or partly paid
shares or partly in one way and partly in the other.
5, Except as required by law, no person shall be recognised by the company
as holding any share upon any trust and {except as otherwisa provided by the
articles or by law) the company shall not be bound by or recognise any interest
ln any share except an absolute right to the entirety thereof in the holder,

E CERTIFICATES
6. Every member, upon becoming the holder of any shares, shall ba entitled
without paymant to one certificate for all the shares of each class held by him
{and, upon transferring a part of his holding of shares of any ciass, t0 a
certificate for the balance of such holding) or several certificates each for one or
more of his shares upon paymem for avery certificata gfler the first of such
reasonable sum as the directors may determine. Every cerlificate shalt be sealed
with the seal and shall specify the number, class and distinguishing numbers (if
any) of the shares to which it relates and the amount or respective amounts
prid up theseon. The company shall not be bound 1o iBsus mome than one
certificate for shares held jointly by several persons and delivery of a centificate
to one ;otnt holder shall be & sufficient delivery to all of tham.

a share certificate is defsced, wom-out, lost or destroyed, it may be
rcnewsd on such terms (if any) as to evidence and indemnity and paymant of
tho expenses reasonably incurred by the company in investigating evidence as
the directors may determine but otherwise free of charge, and (in the cese of
Efé:icemem or waaring-out} on delivery up of the old certiticate,

8.  The company shall have a first and paramount lien on every share (not
being a fully paid sharel for all moneys (whether presently payable or not)
payable at a fixed time or called in respact of that share. The directors may at
any time declore any share to be wholly or in part exempt from the provisions
of this regulation. The company's lien on a share shall axtend to any amount
payable in respect of it.

9.  Tha company may sell in such manner as the diractors datermine any
shares on which the company has a fisn if a sum in respect of which the lien
exists is presently payable and is not paid within fourteen clear days after notice
has been given to the holder of the share or to the person entitled to it in
consequence of the death or bankruptey of the holder, demanding payment and
stating that if the notice is not complied with the shares may be sold,

10. To give effsct to e sals the directors may authotrise some person to
exacute an instrument of transfer of tha shares sold ta, or in accordance with
the dirgctions of, the purchaser. The tite of the transferse to the shares sholl
mtl?: aflfectad by any irregularity in or invalidity of the proceedings in reference
to the sale.

11. The net proceeds of the sale, after payment of the costs, shall be applied
in payment of sa much of the sum for which the lien exists as is presently
pavable, and any residue shall fupon surrender to the company for cancellstion
of the certificate for the shares sold and subject to a like lien for eny moneys
not prasently payable as existed upon the shares bsfore the sals) be gaid to the
parson entitled to the shares at the date of the sals.

CALLS ON SHARES AND FORFEITURE

12,  Subject to the tarms of allotment, the directors may make calls upon the
members in respect of any moneys unpaid on their shares (whether in respect
of nominal value or premium) and each member shall {subject to raceiving at
least fourteen clear days’ notice specifying when and where payment is to be
made} pay to the company as required by the notice the amount called on his
shates, A call may be requited to beo paid by inatalments. A call may, before
receipt by the company of any sum dus thereunder, be ravoked in whole or part
and payment of a call may be postponed in whole or part. A person upon
whom a call is made shall ramain liabla for calls made upan him notwithstanding
the subsequent transfer of the shares in respect whereof the call was made.

13. A call shall be deemed to have been made et the time when the
resolution of the directors authorising the call was passad.

14, The joint holders of a shore shall be jointly and ssvarally liable to pay all
callg in respect thersot,

15. If a call remaing 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 at the rate fixed by the terms

by Shares

of atiotment of the share or in the notice of the call, or it no rate is fixed, st the
sppropriate rate (as defined by the Act) but the Directors may waive payment
of the interest wholly or in part.
16. An samount payable in respect of a share on allotment or at any fixed
date, whether in respect of nominel valve or premium or s en instalment of &
call, shall be deemed to be a call and if it is not paid the provisions of the
articles shall apply as if that amount had become due and payable by virtue of &
call,
17. Subjact to the terms of aliotment, the directors may make amangements
on the issue of shares for a difference between the holders in the amounts and
times of payment of calls on their shares,
18. I a call remains unpaid after it has become due and payable the directors
may give to the person from whom it is due not iess than fourtean clear days'
notice requiring payment of the amount unpaid together with any interast which
may have accrued. The notice shall nama the place where payment is to be
made and shall state that if the notice is not complied with tha shares in respect
of which the call was mada will be liable to bs forfeited.
19, If the notice is not complied with any share in respect of which it was
?rven may, before the payment required by the notice has been made, be
orfeitad by a resolution of the directors and the forfeiture shall include afl

dividends or other moneys payable in respect of the forfeited shares and not
paid before the farfeiture.
20. Subject to the provisions of the Act, a forfeited share may be sold, re-
allotted or otherwise disposed of on such terms and in such manner as the
directors determine either to the person who was before the forfeiture the
holder or to any other person and at any time before sale, re-allotment or other
dispoaition, the forfeiture may be cancelled on such termns as the directors think
fit. Where {or the purposes of its dispesal o forfeited share is 10 be transfened
to eny person the directors may suthorisa some person to execute an
instrument of transter of the share to that person.
21. A person any of whose shares have been forfeited shall cease to be &
member in respect of them and shall surrender to the company for cancellation
tha certificate for the shares forfaited but shall remain lisble to the company for
all moneys which at the date of forfeiture were presently payable by him to the
company in respect of those shares with interest at the rete at which interest
was payable on those moneys before the forfeiture or, if no interest was so
payoble, at the appropriate rate (as defined in the Actl from the date of
forfeiture until payment but the directors may waive payment wholly or in part
or anforce payment without any allowance for the value of the shares at the
time of forfaiture or for any consideration raceived on thair disposal.
22. A statutory declaration by a director or the secretary that a share has
bean forfeited on a specified date shall ba conclusive evidence of the facts
stated in it as against all persons claiming to be entitled to the share and the
decioration shall {subjact to the exscution of an instument of transfer if
necessery) constitute o good title to the share and the person to whom the
share is disposed of shall not be bound to see to the application of the
consideration, if any, nor shall his title to the share be affected by asny
irregularity in or invalidity of the proceedings in reference to the forfeiture or
disposal of the share.
TRANSFER OF SHARES
23. The instrument of transfer of a share may be in any ususl form or in any
other form which the dirsctors may approve and shall bs executed by or on
behalf of the transferor and, unless the share is fully paid, by or on behalf of the
transforea.
24. The directors may rafuse to register the transfer of a share which ia not
fully paid to a person of whom thay do not epprove and they may refusa to
register the transfer of a share on which the company has a lien. They may
also rofuse to register a transfer unless:-

fa} itis ed at the office or at such other place as ths directors may
#ppoint and is accompanied by the certificate for the shares to which it relates
and such other evidence as the directors may reasonably require to show the
tight of the transferor to maks the transfer:-

(b} itis in respect of only one class of shares; and

{c} it is in favour of not more thon four transferees.
25, If the diractora refuse to register a transfer of a share, thay shall within
two manths after the date on which the transfer was ladged with the company
send to the transferee notice of the refusal.
28. The registration of transfers of shares or of transfers of any class of
shares may be suspended at such times and for such periods {not excesding
thirty days in any year} as the directors may determine.
27. No fee shall ba charged for the registration of any instrument of transfer
or athar document, relanng to or affecting the titla to any share.
28. The company shall be entitled to rotain any instrument of transfer which
registered, but any instrument of transter which the directors refuse ‘o
register shall ba retumnad to tha person lodging it when notice of the rafusal

ivan.
%RANSMISSION OF SHARES
29. If a member dies the survivor or survivors whera he was 8 joint holder,
and hia personal representatives where he was a sole holder of tha only surviver
of joint helders, shall be the only parsons recognised by the company as having
any title to his interast; but nothing herein contained shall releasa the estate of
a daceasad member from any liability in respect of any shars which had been
jointly held by him.
30. A person becoming entitled to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as the
directors may properly require, elect either to become the hokder of the share or
to have some person nominated by him registered as the transferes. If he
elects to become tha holder he shall give notice to the company to that effect,
if ha alects to have ancther person registered he shall executs an instiurnent of
transfer of tha share to that persen. All the articles relating to the transfer of
shares shafl apply to the notice or instrument of transfer as if it were an
instrument of transfer executed by the member and the death or bankruptey of
the member had not cccurred,
31. A person becoming entitled to a share in consequence of the daath or
bankrupicy of a member shall have the rights to which he would bs entitded if
he wore the holder of the share, axcept that he shall not, before being
registered as the holder of the share, ba entitled in respect of it to attend or
vote at eny meseting of the company or at any separate mosting of the holders
of any claas of shares in the company.



\ar  INLrease s snare capiial by new shares O Such amouni as the
resolution prescribes;

b} ¢onsolidate and divide all or any of its share capital into shares of
larger amount than its existing shares;

{c}  subject to the provisions of the Act, sub-divide its sharas, or eny of
them, into shares of smaller amount and the resolution may determine that, as
between the shares resulting from the sub-division, any of them may have any
preference or advantage as compared with the others; and

{d) cancel shares which, at the date of the passing of the resclution,
have not been taken or agreed to be taken by any person and diminish the
amount of its share capital by the amount of the shares so cancelled,

33, Whenever as a result of a consolidation of shares any membars would
become entitled to fractions of a share, the directors may, on bahalf of those
members, sall tha shares reprasenting the fractions for the best price reasonably
obtainable to any person (including, subject to the provisions of the Act, the
company} and distribute the net proceeds of sale in due propartion among those
members, end the directors may authorise some person to execute an
instrument of transfer of the shares to, or in accordance with the direction of,
the purchaser. The transferee shall not ba bound to see to the application of the
purchase money nor shall his title to the shares be affected by any imegutarity in
or invelidity of the proceedings in reference to the sale,
34. Subject to the provisions of the Act, the company may by special
resolution reduce its shara capital, any capital redemption reserve and any share
grﬁm’rum actount in any way.

RCHASE OF OWN SHARES
35. Subject to the provisions of the Act, the company may purchase Its own
shares {inciuding any redeemable shares) and, if it is a private company, make a
payment in respect of the redemption or purchase of its own shares otherwise
tr;al';.I out of distributable profits of the company or the proceeds of a fresh issue
of shares.
GENERAL MEETINGS
38. All general mestings other than annual general meatings shall be called
extraordinary general meatings.
37. The directors may call general meetings and, on the requisition of
members pursuant to the provisions of the Act, shall forthwith proceed to
convene an extraordinary general meeting for a date not later than eight weeks
afhtar receipt of the requisiion. If there are not within the United Kingdom
sufficient directors to call a general meeting, any diractor or any member of the
com_!panEy may call a ganeral mesting.
NOTICE OF GENERAL MEETING
38. An annual general meeting and an extragrdinary general meeting called
for the passing of a special resolution or a resolution appointing a person as a
dirsctor shall ba called by at least twenty-one clear days’ notice. Al other
extraordinary general meetings shall be called by at least fourteen clear days’
netice but & general meeting may bae cated by shorter natice if it is so agreed:-

{a) in the case of an annual general meeting. by all the members
entitled to attend and vote thereat; and

(b} in tha case of any other meating by a majority in number of the
members having & right to attend and votae being a majority togsether holding not
less than ninety-five per cent, in nominal value of the shares giving that right.
The notice shall specify the time and placa of the meeting and the general
nature of the business to be transacted and, in the case of an annual general
meeting, shall spacify the mesting as such.

Subject to the provisiens of the articles and to any restrictions imposed on any
shares, the notice shall be given to all the membars, to all persons entitled to a
share in consequence of the demh or bankruptey of 2 member and to the
directors and auditors.

39. The accidental omission to give notice of a meeting to, or the non-receipt
of notice of a meating by, any person antitled to receive notice shall not
invalidate the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETIN(GS

40. No business shall be transacted at any meeting unless a quorum is
present. Two persons entitied to vote upon the business to be transacted, each
being a member or a proxy for a member or a duly authorised represantative of
a corporation, shall be a quorum.

41. i such a quorum is not present within half an hour from the time
appointed for the meeting, or if during a meeting such a quorum ceases to be
present, the meating shall stand adjoumed to the same day in the next week at
e same time and place or to such time end place 8s the diroctors may
datarmine.

42, The chairman, if any, of the board of directors or in his absence some
other director nominated by the directors shall preside as chairman of the
meeting, but if neithar the chairman ngr such other director {if any) ba present
within fifteen minutes after the time appointed for helding the meeting and
willing to act, the directors present shall elect one of their number to be
cRajmlan and, it there is only one director present and willing to act, he shall be
chairman.

43. It no director is willing to act as chairman, or if no director is present
within fifteen minutes after the time appointed for holding the magting, the
n:‘arpbers prasent and entitled to vote shall choose one of their number to be
chairman,

44, A director shall, notwithstanding that he is not a member, be entitied to
attend and speak at anLganeral meeting and at any separate meeting of the
holders of any class of shares in the company.

45. The chaimman may, with the consent of a meeting at which a quorum is
present (and shall if so directed by the meeting) adjourn the meeting from time
to time and from place to place, but no business shall be transacted at an
adjourned meeting other than business which might properdy have bean
transacted at the meeting had the adjournment not taken place. When a
meeting is adjourned for fourteen days or more, at least seven clear days'
notice shall be given specifying the time and place of the adjourned meeting and
the general natura of the business te be wansacted. Otherwise it shall not be
necessary to give any such notice.

48. A resolution put to the vote of a meeting shall be decided on a show of
hands uniess before, or on the declaration of the result of, the show ot hands a
poll is duly demanded. Subject to the provisions of the Act, a poll may be
demanded:-

{a)l by the chairman; or

(b} by at least two members having the right to vote at the meeting: or

{c} by a member or members representing not less than one-tenth of
the total voting rights of all tha members having the right to vote st tha
mesting; or

{d) by a member or members holding shares conferring a right to vote

a1 tha meeting being sharas on which an aggregate surn has baen pald up squal
to not less than one-tenth of the total sum paid up on all the shares conferring
that right;
and a demand by a person as proxy for 8 member shall ba the same as a
demand oy the mamber.
47. Unless a poll is duly demanded a declaration by the chairman that a
resolution has been camied or carried unanimously, or by a particular majority,
or fost, or not camisd by a particutar majority and an entry 1o that effect in the
minutes of the meeting shall be conclusive avidance of the fact without proof of
the Inu_mber of proportion of the votes recorded in favour of or against the
rosalution.

laken (© have Invalidaled the result of a show Of handl geclareq bolore the
demand was made.

49. A poll shall be taken as the chairman directs and he may appoint
scrutineers {who need not be members) and fix a time and place for declaring
the rasult of the poll. The result of the poll shall be deemed to be the resolution
of the meeting &t which the poll was demanded.

50. In the case of an equality of votaes, whether on a show of hands or on a
pell, the chairman shall be entitled to a casting vote in addition to any other
vote ha may have.

51. A poll demanded on the election of a chairman or on a question of
adjoumment shall be taken forthwith, A poll demanded on any other guestion
shall be taken either forthwith or at such time and place as the chairman directs
not baing more than thirty days after the poll is demanded. The demand for a
poll shall not prevant the continuance of a meeting for the transaction of any
business other than the question on which the poll was dernanded. If a poll is
demanded bofore the declaration of the result of a show of hands and the
demand is duly withdrawn, the meeting shall continue as If the demand had not
been made.

652. No notice need be given of a poll not taken forthwith If the time and place
at which it is to be taken are anncunced at the meeting at which it is
dernanged. In any other case &t least seven clear days’ notice shall be given
specifying the tima and place at which the pall is to be taken.

B53. A resolution in writing exacuted by or on behalf of each member who
would have been entitied 10 vote upon it if it had been proposed at & genaral
meating at which he was present shall be as effectual as if it had been passed
at a genergl meeting duly convened and held and may consist of several
instruments in the like form each executed by or on behalf of one or more

membaers,

VOTES OF MEMBERS

54.  Subject to any rights or rastrictions attached to any shares, an a show ot
hands gvery member who [being an individual) is present in person or (being a
corporation) is present by a duly authorised representative, not being himself a
member entitted to vote, shall have one vate and on a poll every member shall
have one vote for every share of which he is the holder.

55. In the case of joint holders the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted te tha exclusion of the votes
of the other joint holders; and seniority shall be determined by the order in
which the names of the holders stand in the register of members.

56. A member in respect of whom an order has been made by any court
having jurisdiction {whether in the United Kingdom of elsewhero) in matters
conceming mental disorder may vote, whether on a show of hands or on a poll,
by his receiver, curater bonis or other person authorised in that behalf appointed
by thet court, and eny such receiver, curator bonis or other person may, on a
poll, vote by proxy. Evidence to the satisfaction of the directors of the
authority of the person claiming to exearcise the right to vote shall be deposited
at the office, or st such other place as is specified in accordance with the
articles for the deposit of instruments of proxy, not less than 48 hours before
the time appointed for holding the meating or adjourned meating at which the
right to vote is to be exercised and in default the right to vote shall not be
exercisable,

57. No member shall vote at any general masting or at any separate meeting
of the holders of any class of sharas in the company, either in person or by
proxy, in raspect of any share hekt by him unless all moneys presently payable
by him in respect of that share have been paid. -

58. No cbjaction shall be raised to the qualification of any voter except at the
meeting or adjcumed meeting a8t which the vote objected to is tondered, and
every vote not disallowed at the meeting shall be valid. Any objaction made in
dua time shall be referred to the chairman whase decision shall be final and
conclusiva.

89, On a pdll votes may be given eithar personalty or by proxy. A member
may sppoint mora than ong proxy to attand on the same occasion.

The appointment of a proxy shall be executed by or on behalf of the
appeintor and shall be in the following form {or in a form a&s near thereto as
circumstances allow or in any othar form which is usual or which the directors
may approvel:-

PLC/Limited

fWe, , of , baing 8 member/members of
the above-named company, hereby appoint of or failing
him, of , 88 My/oyr proxy to vota

in my/our name{s) and on my/our beha!f at the annual/exiraordinary general
maesting of the company to be held on 1 , and at any
adjoumment thereof.

Signed on 18

B1. Where it is desired to afford members an opportunity of instructing the
proxy how he shall act the appointment of a proxy shall be in the following
form {or in a form &s near thereto as circumstances aflow or in any other form
which is usual or which the directors may approve):-

PLC/Limited
I'We, . of being a member/members of
ihe sbove-named company, herehy appoint of or faiting
hirm, of , 83 myfour proxy to vote
in myfour namels) and on my/our behalf at the annusl/extracrdinary general
meeting of tha company, to be held on 19 . and at
any adjournment thereof.

'fl’h&s form is to be used in respect of the resolutions mentioned below as
ollows:

Resolution No. 1 *for ~against
Resolution No. 2 *for ™against

*Strike out whichever is not desired. . .
Unless otherwise instructed, the proxy may vote as ha thinks fit or abstain from
voting.

Signad this day of 19 .

62. The appointment of a proxy and any authority under which it is executed
or a copy of such authority certifiad notarially or in some other way approved
by the directgrs may:-

{a) in the ¢case of an instrument in writing be deposited at the office or
at such other ptace within the United Kingdom as is specified in the notice
convening the meeting or in any Instrument of proxy sent out by the company
in relation to the meeting not less than 48 hours before the time for holding the
meating or adjourned meeting at which the person named in the instrument
proposes to vots; or

{aa) in the case ot an sppointment contained in an electronic
communication, where an address has been specified for the pumose of
receiving electronic communications - i

{if  intho notice convening the meating, or
{iit  in the instrument of proxy sent out by the company
in ralation to the meeting, or
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be received at such address not less than 48 hours before the time for
holding the meeting or adjourned meeting at which the person named in the
appointment proposes to vote;

b} in the caze of a poll taken more than 48 hours after it is demanded,
be deposited or received as aforesaid after the poll has been demanded and not
less than 24 hours befora the time appointed for the taking of the poll; or

{c)  where the poll is not taken forthwith but is taken nat mare than 48
hours after it was demanded, be delivered at the meeting at which the poll was
demanded to the chairman or to the secretary or to any director;

and an appointment of proxy which is not deposited, deliversd or received
in & manner so permittad shall be invalid. In this regulstion and the next
“addreas”, in relation to electronic communications, incfudes any number or
address used for the purposes of such communications.

83. A vote given or poll demanded by proxy or by the duly authorised
representative of a corporation shall be valid notwhhstanding the previous
determination of the authority of the person voting or demanding a pol! unless
notice of the determination was received by the company at the office or at
such other place at which the instrument of proxy was duly deposited or,
where the appointment of the proxy was contained in an electronic
communication, ot the address at which such appointment was duly received
before the commencement of the meeting or adjourned meeting at which the
vote is given or the poll demanded or (in the ceso of a poll 1aken otherwise than
on the same day as the meeting of adjourned mesting) the time appointed for
taking the poll.

NUMBER OF DIRECTORS

B84. Unless otherwise determined by ordinary resclution, the number of
directors lother than alternate directors} shall not be subject to any maximum
but shall be: not less than two.

ALTERNATE DIRECTORS

85. Any director {other than an alternats director} may appoint any other
director, or any other parson approved by resolution of the directors and willing
to act, to be an alternate director and may remove from office an alternate
director so appainted by him.

86. An alternata director shall be entitled to raceive notice of all meetings of
directors and of all mostings of committees of directora of which his appointor
is a member, to attend and vote at any such meeting at which the director
sppointing him is not personally present, and generally to perform all tha
functions of his appointor as a director in his absance but shall not be entitled to
receive any remuneration from the company for his services as an alternate
director. But it shall not be necessary to give notice of such a meeting to an
alternste director who is absent from the United Kingdom.

87, An alternats director shall cease to be an alternate diractor if his appeintor
ceases to be a diractor; but, if a director retires by rotation or otherwise but is
reappointed or deemed to have been reappointed at the meeting at which he
retires, eny appointment of an akernate diractor made by him which was in
forca immadiately prior to his ratirement shall continue after his reappointment.
88. Any appointment of removal of an elternate director shall ba by notice to
the company signed by the director making or revoking the sppointment or in
eny other manner approved by the directors,

89, Save a3 otherwise provided in the articles, an alternate director shall be
deamed for all purposes to be a director and shall alone be responsible for his
own acts and defaults and he shall not be deamed to be the agent of the
director appointing him.

POWERS OF DIRECTORS

70, Subject 1o the provisions of the Act, the memorandum and the articles
and to any directions given by special resolution, the business of the company
shall be managed by the directors whe may exercise all tha powers of the
company. No alteration of the memorandum or articles and no such direction
shall invalidate any prior ect of the directors which would have been valid if that
alteration had not been made or that diraction had not been given. The powars
given by this regulation shall not be limited by any special power given to the
diractors by the articles and a meeting of directors at which 8 quorum is present
may axercise all powars exarcisable by the directors.

71. The directors may, by power of attorney or otherwise, appoint any
person to be the agent of the company for such purposes and on such
conditions as they determine, including authority for the agent to delegate all or
any of tus powers,

DELEGATION OF DIRECTORS' POWERS

72, The directors may delegate any of their powers to any committas
consisting of ons or more diractors. They may also delegate to any managing
director or any director holding any other executive office such of their powers
a3 they consider desirable to be exercised by him, Any such delegation may be
made gubject to any conditions the directors ray impose, and either collateralty
with or to the exclusion of their own powers and may be revoked or altered.
Subject to any such conditions, the proceedings of a committee with two or
more members shall be governed by the articles regulating the proceedings of
directors so far as they are capable of applying.

APPOINTMENT AND RETIREMENT QOF DIRECTORS

73. At the first annual general meeting all the directors shall retire from office,
and gt every subsequont annual ganeral meeting one-third of the directors who
ere subject to retirement by rotation or, if their number is not three or a multipla
of three, the number nearest to one-third shall ratire from office; but if thers is
only one director who is subject to retirement by rotation, ha shall retire.

74,  Subject 1o the provisions of the Act, the directors to retire by rotation
shall ba those who have been longest in office since their last appointment or
feappointment, but as between persons who became or were last reappointed
directors on the same day those to retire shall {unless they otherwise agree
among themselves) be determined by lot.

75. If the company, at the mesting at which a director retires by rotation,
does not fill the vacancy the retiring director shall, if willing to act, be deemed
to have been reappointed unless at the meeting it is resolved not to fill the
vacancy or unless a resolution for the reappointment of the director is put to the
meeting and lost,

76. No person other than a director retiring by rotation shall be appointed or
reappointed a director at any general meeting unlass:-

la) hais racommended by the directors; or

(b}  not less than fourteen nor more than thirty-five clear days before
tha date appointed for the meeting, notice executed by a member qualified to
wote ot the meeting has been given to the company of tha intention to propose
that person for appeintment or reappointrment stating the particulars which
wauld, if he were so appointed or reappointed, be required to be included in the
company's register of directors together with notice executed by that person of
his willingness to ba appointed or reappointed.,

77. Not less than seven nor more than twenty-eight clear days before tha
date appointed for holding a general mesting notice shall be given to all who are
entitled to receive notice of the meeting of any person (other than a director
retiring by rotation at the meeting) who is recommended by the directors for
appointment Of reappaintment as a director at the meating or in raspect of
whom notice has been duly given to the company of the intention to propose
him at the meseting for appointrment or reappointment as g director. The notice
shall give the particulars of that person which would, if he were so appointed or
reappointad be required to be includdd in the company’s register of directors.

78. Subject as aforesaid, the company may by ordinary resolution appoint a
person who is willing to act to be & director either to fill & vacancy or as an

dwectors are to ratire.

78. The directors may appaoint a parson who is willing to act to be a director,

gither to fill s vacency or as an additional directer, provided that the

sppointment does not cause the number of directors to exceed any number

fixed by or in accordance with the articles as the maximum number of diractors,

A director so appointed shall hold office only until the next following annual

general meating and shall not be taken into account in determining the directors

who are to retire by rotation at the meating. [f not reappointed at such annual

genaral mesting, he shall vacate office at the conclusion thereof.

80. Subject as aforesaid, a director wha retires at an annual general meeting

may. if willing to act, be reappointed. If ha is not reappointed, he shall retain

office until tho mesting appoints someone in his place, or if it does not do so,

until the end of the meating.

DISQUALIFICATION AND REMOVAI, OF DIRECTORS

81. The office of a director, shall be vacsted if:- .
fa)  he ceases 1o be & director by virtue of any provision of the Act or

he becormnes prohibited by law from being a director; or

| he bacomes bankrupt or makes any arrangement or composition
with his creditors generally; or

{c}  heis, or may be, suffering from mental disorder and either:-

{i) he is admitted to hospital in pursuance of an appkcation for
admission for treatment under the Mental Health Act 1983 or, in Scotland, an
application for admission under the Mental Health {Scotland) Act 1960; or

i an order is made by a court having jurisdiction (whether in
the Linited Kingdom or elsewhers) in matters conceming manta! disorder for his
detention or for the appointment of a receiver, curator bonis or other person to
exarcise powers with respect to his property or attairs; or

{d}  he resigns his office by notice to the company; or

{e}  he shall for more than six consecutive months have been absent
without permigsion of the directors from meetings of directors held during that
pariod and the diractors resolve that his office ba vacated.

REMUNERATION OF DIRECTORS

B82. Tho directors shal! be entitled to such remuneration as the company may
by ordinary resolution daterming and, unless the resolution provides otherwise,
the remuneration shall be deemed to accrue from day to day,

DIRECTORS' EXPENSES .

83. The directors may be paid all travelling, hotel snd other expenses properly
incurred by them in connection with their attendance at meetings of directors or
cortmittees of directors or gensral rmestings of Separate meatings of the holdsrs
of any clats of shares or of debentures of the company or otherwise in
connaction with the discharge of thair duties.

DIRECTORS' APPOINTMENTS AND INTERESTS

B4. Subject to the provisions of the Act, the directors may appoint one or
more of their number to the office of managing director or to any other
executive office under the company and may enter into an agreement or
arrangement with any director for his employment by the company or for the
pravision by him of any services outside the scope of the ordinary duties of 8
director. Any such appointment, agreement or amangement may be mads upon
such tarms as the directors determine and they may remunerate any such
director for his services as they think fit. Any appointment of a director to &n
exgcutive office shall terminate if he ceases to be a director but without
prejudice to any claim to damages for braach of the contract of service between
the director and the company. A managing director and a director holding any
other exacutive office shall not be subject to retirement by rotation.

85, Subject to the provisions of the Act, and provided that he has disclosed
to the directors the nature and extent of any material interast of his, a director
notwithstanding his office:-

(a}  may be a party to, or otharwise interested in, any transaction or
amrangement with the company or in which the company is otherwise
interested; -

{by may be a director or other officer of, or employed by, or a party to
any tansaction of amangement with, o othenwise interested in, any body
corporate promoted by the company or in which the company is otherwise
interested; and

e} shall not, by reason of his office, ba accountabls to the company
for any benafit which ho derives from any such office or employment or from
any such transaction of arrangement or from any intorest in any such body
corporate and no such transaction or arrangement shall be liable to be avoided
on tha ground of any such interest or benefit.

86, For the purposes of regulation 85:- )

{a} & general notice given to the directors that a director is to be

regarded as having an interest of the nature and extent specified in the notica in

" any transaction or arrangement in which a specified person or class of persons

is interested shall be deemed to be a disclosure that the director has an interest
in any such transaction of the nature and extent so specified; and .
(b} an intarest of which a director has no knowledge and of which it is
unreasonable to expect him to have knowledge shall not be treated as an
interest of his,
DIRECTORS’ GRATUITIES AND PENSIONS .
87. The directors may provide benafits, whethar by 1he payment of gratuities
ar pensions or by insurance or otherwise, for any director who has held but no
fonger holds any executive office or smployment with the company or with any
body corporate which is or has besn a subsidiary of the company or 8
pradecessor in business of the company or of any such subsidiary, and for any
member of his family {including a spouse and a former spouse) or any person
who is or was dependent on him, and may {as well before as after he ceases to
hold such office or employment) contribute to any tund and pay premiums for
the purchase ar provision of any such banafit.
PROCEEDINGS OF DIRECTORS .
£88. Subject to the provisions of the enicles, the directors may regulate their
proceedings as they think fit. A director may, and the secretary at the request
of a director shall, call @ mesting of the directors. It shall not be necessary to
give notice of a mesting to a director who is absent from the United Kingdom.
Questions arising at & mesting shall be docided by a majority of votes. In the
ceso of an equality of votes, the chairman shall have a sscond or casting vote.
A director who is also an alternate directar shall be entitled in the absence of his
appointor to a separate vote on behalf of his appointor in addition to his own
vote,
89. The quorum for the transaction of the business of the directors may be
fixed by the directors and unless so fixed at any other number shall be two. A
parson who holds office only as an altarnate director shall, if his appointor is not
present, be counted in the quorum,
90. The continuing directors or a sole continuing director may sct
notwithstanding any vacancies in their number, but, if the number of dnr_aclors
is less than the number fixed as the querum, the continuing directors or diractor
may act only for the purpasa of filling vacancies or of calling a general maeting.
91, The directors may appoint one of their number to be tha chaiman of the
board of directors and may at any time ramove him from that office. Unless he
is unwilling to do a0, the director so appointed shall preside at every meating of
directors at which he is present. But if there is no director holding that office.
or if the diractor holding it is unwilling to preside or is not present within five
minutes after the time appointed for the meeting, the directors present may
appoint ona of their number to be chairman of the meeting. .
92. All acts done by a meeting of directors, or of 8 committee of directors, of
by a person acting s a director shall, notwithstanding that it be afterwards
discovered that there was a defect in tho appointment of any director or that
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entitled to vote.

93. A resolution in writing signed by all the directors entitled to raceive notice
of a meeting of directors or of a committee of directors shall be as valid and
effectual as if it had been passed ot a meeting of directors or {as the cass may
be} a committes of directors duly convened and hekd and may consist of several
docurments in the like form each signed by one or more directors: but a
resolution signed by an afternate director need not alse ba signed by his
mppointor and, if it i signed by a director who has appointed nn alternate
director, it nead not be signed by the alternate directer in that capacity,

94, Save as otherwise provided by the articles, & director shall not vote at 8
meaeting of directors or of a commitiee of directors on any resolution concerning
8 matter in which he has, directly or indirectly, an interest or duty which is
material and which conflicts or may conflict with the interests of the company
unless his intarest or duty arises only bacause the cese falls within one or more
of the following paragraphs:-

{a)  the resolution relates to the giving te him of a guarantee, security,
ar indemnity in respact of money lent te, or an obligation incurred by him for
the benafit of, the company or any of its subsidiaries;

(b}  the resolution relates 1o the giving te a third party of a guarantes,
security, or indemnity in respect of an obligation of the company or any of its
subsidiaries for which the director has assumed responsibility in whole or part
and whether slone or jointty with others under a guarantee or indemnity or by
the giving of security;

(c} his interest arises by virtue of his subscribing or agreeing to
subscribe for any sharas, debentures or other securities of the company or any
of its subsidiaries, or by vitue of his being, or intending to becoms, a
participant in the underwriting or sub-underwriting of an offer of any such
shares, debentures, or other securities by tha company or any of its subsidiaries
tor subscription, purchase or axchange;

d)  the resolution relates in any way to a retirement bensfits scheme
which has been approved, or is conditional upon approval, by the Board of
Inland Revenue for taxation purposes.

For the purposes of this regulation, an interest of a person who is, for any
purpose of the Act {excluding any statutory modification thereof not in force
when this regulation bacomes binding on the company), connected with a
director shell be treated as an interest of the dirsctor and, in relation to an
alternate director, an interest of his appointor shall be treated as an interest of
the altemate director without prejudice to any interest which the alternate
director has otherwise.

95, A director shall not ba counted in the quorum present at a meeting in
relation to a resolution on which he is not entitled to vote.

98. The company may by ordinary resolution suspend or relax to any extent,
either generally or in respect of any particular matter, any provision of the
articles prohibiting a director from voting at a maeting of directors or of a
committee of directors,

97. Where proposals are under consideration concerning the appointment of
two ar morg directors to offices or employmants with the company or any body
corporate in which the company is interested the proposals may be divided and
considered in relation to each director separately and {provided hs is not for
another reason prectuded from voting) each of the directors concernad shall be
entitied to vote and be counted in the quorum in respect of sach resolution
except that concerning his own appointment.

98. It @ question arises at a meeting of directors or of a committee of
directors as to the right of a director 1o vote, the guestion may, before the
conclusion of the meeting, be referred 10 the chaiman of the meeting and his
ruling in relation to any director other than himsetf shall be final and conclusive.
SECRETARY

99. Subject to the provisions of the Act, the secretary shall ba appointed by
the directors for such term, at such remuneration and upon such conditions as
chmr Lrlr"l’a sthink fit; and any secratary so appointed may be removed by them,
100. The directors shall cause minutes to be made in books kept for the
purpase:-

{a)  of all appointments of officers made by the directors; and

{6} of all proceadings at meetings of the company, of the halders of
any class of shares in the company, and of the directors, and of committess of
%iﬁggaincluding the names of the directors present at such maeting.

101. The seal shall only be used by the authority of the directors or of a
committes of directors autherised by the directors. The directors may
determine whao shall sign any instrument to which the seal is affixed and unless
otherwise so determined it shall be signad by a director and by tha secrstary or
by a second diractor.

DIVIDENDS B

102. Subject to the provisions of the Act, the company may by ordinary
resolution declare dividends in accordance with the respective rights of the
members, but no dividend shall exceed tha amount recommended by the
directors.

103. Subject to the provisions of the Act, the directors may pay intarim
dividends if it appears to them that they are justified by the profits of the
company availabls for distribution. |f the share capital is divided into differant
classes, the directors may pay interim dividends on shares which confer
deferred or non-preferred rights with regard to dividend as well aa on shares
which confer preferential rights with regard to dividend, but no interim dividend
shall be paid on shares carrying deferred or non-preferred rights if, at the time of
psyment, any prefarential dividend is in errear, The directors may also pay at
intervals settled by them any dividend payable at a fixed rate if it appears 10
them that the peofits available for distribution justify the payment. Provided the
directors act in good faith they shall not incur any liability to the holders of
shares conferring preferred rights for any loss they may suffer by the lawful
pe\'.-‘manl of an interim dividend on any shares having deferred or non-praferred
fights.

104. Except as otherwise provided by the rights attached to shares, all
dividends shall ba declared and paid according to the amounts paid up on the
shares on which the dividend is paid. All dividends shall be apportioned and
paid proportionately to the amounts paid up on the shares during any portion or
portions of the period in respact of which the dividend is paid: but if any share
is issued on terms providing that it shall rank for dividend as from a particular
date, that share shall rank for dividend accordingly.

105. A general meeting declaring a dividend may, upon the recommendation of
tha directors, diract that it shall be satisfied wholly or partly by the distribution
of assets and, where any difficulty arises in regard to the distribution, the
directors may settle the same and in particutar may issue fractional certificatss
and fix the value for distribution of any assets and may detarmine that cash
shall be paid 1a any member upon the footing of the valus so fixed in order to
adjust the rights of merbers and may vest any assats in trustees,

108. Any dividend or other moneys payabie in respect of a share may be paid
by cheque sent by post to the registered address of the person entitled or, if
two or more persons are the holders of the share or are jointly entitled to it by
reason of the death or bankruptcy of the holder, to the registered address of
that ona of those persons who is first named in the register of mernbaers or to
such person and to such address as the person or persons entitted may in
writing direct. Every chaque shall be made payable to tha order of the person
or persons entitled or to such other person as the person or persons entitled
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of the share.

107. No dividend or other moneys payable in respect of a share shall bear
interast against the company uniess otherwise provided by the rights attached
10 the share.

108. Any dividend which has remained unclaimed for twelve years from the
dste when it became due for payment shall, if the directors sc resolve, be
forfeited and cease to remain owing by the company.

ACCOUNTS

109. No member shall {as such)l have any right of inspecting any accounting
records or other book or document of the company excepl as conferred by
statute or authorised by the directors or by ordinary resolution of the company.
CAPITALISATION OF PROFITS

110. The directors may with the authority of an ordinary resolution of the
company:-

(a)  subject as harginafter provided, resolve to capitalise any undivided
profits of the company not required for paying any praferentiat dividend
{whether or not they are available for distribution) or any sum standing to the
credit of the company's shara premium account or capital redemption reserve;

{b)  appropriate the sum resolved to be capitalised to the members who
would have been entitled to it if it were distributed by way of dividend and in
the same proportions and apply such sum on their beha!f either in or towards
paying up the amounts, if any, for the time being unpaid on any shares held by
them respactively, or in paying up in full unissued shares or debentures of the
company of a nominal amount equal to that sum, and allot the shares or
debentures credited as fully paid to those members, or as they may direct, in
those proportions, or partly in one way and partly in the othar; but the share
premium account, the capital redemption reserve, and any profits which are not
availabls for distribution may, for the purposes of this regulation, only be applied
in paying up unissued shares to be allotted to members credited as fully paid;

{c} make such provision by the issue of fractionsl certificates or by
payment in cash or otherwise as they determine in the case of shares or
debentures becoming distributable under this regutation in fractions; and

{d) authorisa any person to enter on behalf of all the members
concemed into an agreement with the company providing for the sllotment to
them respactively, credited as fully paid, of any shares or debantures te which
they are entitled upon such cepitalisation, any agraement made under such
authority being binding on all such membaers.

NOTICES

111. Any notice to be given to or by any person pursuant to the articles (other
than a notice calling a meeting of the directors) sha!l ba in writing or shall be
given using electronic communications to an address for the lime being notified
for that purpose to the person giving notice. In this regutation, ~addrass”, in
relation to electronic communications, includes any number or address used for
the purpeses of such communications.

112, The company may give any nolice ta & membar aither personsiy or by
sending it by post in a prepaid envelope addressed to the mamber at his
registered address or by leaving it at that address or by giving it using afectronic
communications to an address for the time being notified to the company by
the member. In the case of joint holders of a share, all notices shal! be given to
the joint holder whose name stands first in the register of members in respect
of the joint holding and notice so given shall be sufficient notice to all the joint
holders. A member whose registered address is not within the Unitod Kingdom
and who gives to the company an address within the United Kingdom at which
notices may be given to him, or an address to which notices may be sent using
elactronic communications shall be entitled to have notices given to him at that
address, but otherwise no such member shall be entitled 1o receive any notice
from the company. In this regulation and the next, "address” in relation to
glectronic  communications, includes any number or address used for the
purposes of such communications.

113. A member present, either in person or by proxy, st sny meating of the
company or of the holders of any class of shares in the company shall be
deemed to hava received notice of the masting and, whare requisite, of the
purposas for which it was called.

114, Every parson who becomes entitled to a share shall be bound by any
notice in respect of that share which, before his name s entered in the register
of members, has been duly given to a person from whom he derives his title.
115. Proof that an envelope containing s notice was properly addressed,
prepaid and posted shall be conclusive avidence that the notice was given,
Froof that a notice contained in an electronic communication was sent in
accordance with guidance issued by the Institute of Chartersd Secretaries and
Administrators shall ba conclusive evidence that the notice was given. A notice
shall be deemed to be given at the expiration of 48 hours after the envelope
conteining it was posted, or, in the case of a notice contained in an electronic
communication, at the expiration of 48 hours after tha time it was sent,

116. A notice may be given by the company to the persona entitled to a share
in consequence of the death or bankruptcy of a mamber by sending or
delivering it. in any manner authcrised by the articles for the giving of notice to
a member, addressed to them by name, or by the titls of representatives of the
deceased, or trustee of the bankrupt or by any like descripticn at tho address, if
any, within the United Kingdom supplied for that purpose by the persons
claiming to be so entitled. Until such an address has basn supplicd, a notice
may be given in any manner in which it might have been given if the death or
bankruptey had not occurred.

WINDING UP

117. i the company is wound up, the liquidatar may, with the sanction of an
extraordinary resolution of the company and any other aanction required by the
Act, divide emong the members in specie the whole or any part of the assets of
the company and may, for that purpose, value any assets and determine how
the division shall be carried out s between the members or different classes of
members. The liquidator may, with the like sanction, vest the whole or any
part of the assets in trustees upon such trusts for the benefit of the members
as he with the like sanction dotermines, but no member shall be compelled to
accel:pt an& assets upon which there is a liability.

INDEMNITY

118. Subject to the provisions of the Act but without prejudice to any
indemnity to which a director may otherwise be entitled, every director or other
officer or auditor of the company shall be indemnified out of the assets of the
company egainst any liability incunmed by him in defending any proceedings,
whether civil or criminal, in which judgment is given in his favour or in which he
is acquitted or in connection with any application in which relief is granted to
him by the court from liability for negligence, default, breach of duty or breach
of trust in relation to the affairs of the company.




