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WRITTEN RESOLUTION OF MUSE DEVELOPMENTS LIMITED
Company Number; 2717800
{the “Company"’)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the direclors of the Company
propose that the following resolution is passed as a specizl resolution (the *Resolution”)

SPECIAL RESOLUTION

THAT

{A) the articles of association of the Company be amended by deleting all the
provisions of the Company's memorandum of association which, by virtue of
section 28 Companies Act 2006, are to be freated as provisions of the
Company's articles of association, and

(B) the articles of association attached to this resolution and marked “AA” for the
purposes of identification only, be adopted as the articles of associatien of the
Company In substitution for, and to the exclusion of, the existing articles of
association

By order of the board

/ 12 January 2011
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INFORMATION REQUIRED TO COMPLY WITH SECTION 291(4) OF THE COMPANIES ACT

2006

1

Elgible members are the members who would have been enttled to vote on the
resolutions on the circulation date of the written resolutions

The circulation date of the Resolution 1s 12 January 2011 (the “Circulation Date™)

The praocedure far signifying agreement by any eligible members to wntten resolutions 1s
as follows

{A) A member signifies his agreement to proposed written resolutions when the
company receives from him (or soreone acting on his behalf) an authenticated
document —

() identifying the resolutions to which i relates, and
{n) indicating his agreement to the resolutions

(B) The decument must be sent to the company in hard copy form or in electronic
form

(C) A member's agreement to wntten resolutions, once signified, may not be
revoked

(D) Whitten resolutions are passed when the required majonty of eligible members
have signified their agreement to them

The pertod for agreeing to the wntten resolutions is the penod of 28 days beginning with
the Circulation Date (see Section 297 Companies Act 2006)




AGREEMENT BY ELIGIBLE MEMBERS TO WRITTEN RESOLUTION
We, being together all the eligible members of the Company

1 confirm that we have received a copy of the above Resolution in accordance with
section 291 of the Companies Act 2006, and

2 hereby resclve and agree that the Resolution 1s a wnitten resolution pursuant to Sechion
288 of the Companies Act 2006 and that the Resolution shall take effect as a special
resolution and that we hereby irrevocably agree to the Resolulion

n behalf of Mergan Sindall Group plc

Date 12 January 2011

CE 102360007
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Part 1
Interpretation and Limitation of Lialility
Exclusion of other regulations and defined terms

No regulations or model articles contained in any statute or subordinate legisiation,
including those contained in Table A and the Model Articles, apply to the company

In the articles, unless the context requires othenwse
“alternate director” has the meaning given in article 25,
“appointor” has the meaning given In article 25,
"articles"” means the company's articles of association,
"bankruptcy” includes individual insolvency proceedings in a junsdiction other
than Engtand and Wales or Northern Irefand which have an effect similar to that
of bankruptcy,
‘capitalised sumn” has the meaning given in article 45,
“chairman” has the meaning given in article 12,

"chairman of the mesting” has the meaning given in article 49,

"Companies Acts” means the Compantes Acts (as defined in section 2 of the
Comparues Act 2006), in so far as they apply to the company,

“Conflict” has the meaning given in article 15,

“conflicts of interest” include a conflict of interest and duty and a conflict of
duties and “interest” includes both direct and indirect interests,

“contract” in article 15 includes any transaction or arrangement (whether or not
constbtuting a contract),

“director” means a director of the company, and includes any person occupying
the position of director, by whatever name called,

“distribution recipient’ has the meantng given in article 40,

"dacument” includes, unless otherwise specified, any document sent or
supplied in electronic form,




“fully paid” in relation to a share, means that the nominal value and any
premium to be paid to the company in respect of that share have been paid to
the company,

“group company” means a subsidiary undertaking or parent undertaking of the
company or a subsidiary undertaking of any parent undertaking of the company,

"holder” in relation to shares means the person whose name 1S enlered In the
register of members as the holder of the shares,

“instrument” means a decument in hard copy form,

“Moedel Articles” means the model articles for pnvate compames imited by
shares contained in Schedule 1 of the Companies (Model Articles) Regulations
2008 (51 2008/3229) as amended prior to the adoption of these articles,

“paid” means paid or credited as paid,

"partcipate”, in relation to a directors’ meeting, has the meaning given in article
10,

*Permitted Situation® has the meaning given in article 15,
“persons entitled” has the meaning given in article 46,
"proxy notice” has the meamng given in article 55,
“shareholder" means a person who 1s the holder of a share,
“shares" means shares in the company,

"Table A" means Table Ain the schedule to the Companies (Tables A to F)
Regulations 1985 (31 1985 No 805) (as amended by the Companies (Tables A
to F) {Amendment} Regulations 1985 (S 1 1985 No 1052), the Companies
(Tables A to F) {Amendment) Regulations 2007 (S1 2007 No 2541) and the
Compantes (Tables Ato F} (Amendment) (No 2} Regulations 2007 (S| 2007

No 2826)),

"transmittee” means a person enhitled to a share by reason of the death or
bankruptcy of a shareholder or otherwise by operation of law, and

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

(3) Unless the context otherwise requires, other words or expresstons contamed in the
articles bear the same meaning as in Companies Act 2006 as tn force on the date when
the arlicles become binding on the company
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Liability of members

The liability of the members 1s hmited to the arnount, if any, unpaid on the shares held
by them

Part 2
Directors
Directors’' Powers and Responsihilities
Directors® general authority
Subject to the articles, the directors are responsible for the management of the
company's business, for which purpose they may exercise all the powers of the
company

Shareholders’ reserve power and effect of altenng the articles

The shareholders may, by special resolution, direct the directors to take, or refrain from
taking, specified action

No such special resolution invalidates anything which the directors have done before
the passing of the resolution

No alteration of the articles invalidates anything which the directors have done before
the alteration was made

Directors may delegate

Subject to the anucles, the directors may delegate any of the powers which are
conferred on them under the articles

(a) to such person or committee,

{b) by such means (including by power of attomeay),

{c) to such an extent,

{d) in relation to such matters or terntories, and
{e) on such terms and conditions,

as they think fit

If the directors so specify, any such delegation may authonse further delegation of the
directors' powers by any person to whom they are delegated
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Where a proviston In the articles refers to the exercise of a power, authonty or discretion
by the directors and that power, authority or discretion has been delegated by the
directors to a committee, the proviston shall be construed as permitting the exercise of
the power, authonty or discretion by the commuttee

The directors may revoke any delegation in whole or part, or alter its terms and
conditions

Commitiees

Committees to which the directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which
govern the taking of decisions by directors

The directors may make rules of procedure for all or any committees, which prevail over
rules denved from the articles if they are not consistent with them

Decision-Making by Directors
Diractors to take decisions collectively

The general rule about decision-making by directors is that any decision of the directors
must be either a majonty decision at a meeting or a decision taken in accordance with
article 8

If
(a) the company only has one director, and
(o) no proviston of the articles requires it to have more than one director,

the general rule does not apply, and the director may (for so long as he remains the sole
director) take decistons without regard to any of the provisions of the articles relating to
directors’ decision-making  For the purpose of article 11, the quorum for the transaction
of business by a sole director 15 one, and all cther provisions of the articles apply with
any necessary modification {(unless a provision expressly provides otherwise)

If only one director is eligible to vote on any authonsation required under article 15, the
general rule does not apply, and the eligtble director may take decisions in relation to
the relevant matter without regard to any of the provistons of the articles relating to
directors’ decision-making

Unanimous decisions

Adecision of the directors i1s taken In accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a
matter If an altemnate director indicates that he shares the common view, his appointor
need not also indicate his agreement
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Such a deciston shall be evidenced in Board minutes of the Company, by way of written
resolution or by e-mail confirmation, at least one copy of which has been signed by
each eligible director or to which each eligible director has otherwise indicated
agreement tn wrniting A resolution signed by an alternate director need not also be
signed by or agreed to by his appointor

References in this article to eligible directors are to directors who would have been
entiled to vote on the matter and whose vote would have been counted had 1t been

proposed as a resolution at a directors' meeting

Adecision may not be taken i accordance with tius article «f the eligible duectors would
not have formed a quorum al such a meeting

Calling a directors' mesting

Any director may call a directors' meeting by giving notice of the meeting to the directors
or by authonsing the company secretary (if any) to give such notice

Notice of any directors' meehng must indicate

{a) s proposed date and bme,

(b) where it 1s to take place, and

(c) if 1t 1s anticipated that directors participating in the meeting will not be in the
same place, how 1t 1s proposed that they should communicate with each other
dunng the meeting

Notice of a directors' meeting must be given to each director, but need not be in writing

Nolice of a directors' meeting need not be given to directors who waive their entitiement

to notice of that meeting, by giving notice to that effect to the company either before or

after the date on which the meeting is held Where such notice 1s given after the

meetng has been held, that does not affect the validity of the meebting, or of any

business conducted at it

Participation in directors' meetings

Subject to the articles, directors “participate” in a directors' meeting, or part of a
directors' meeting. when

(a) the meeting has been calfled and takes place in accordance with the arlicles,
and
(b) they can each communicate to the others any information or opintons they have

on any parbicular item of the business of the meeting
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in determiming whether directors are participating i a directors’ meeting, 1t is trrelevant
where any director ¢s or how they communicate wath each other

If ali the directors participating In a meeting are not m the same place, they may decide
that the meeting Is to be treated as taking place wherever any of them i1s

Quorum for directors’ meetings

At a directors’ meeting, unless a quorum s participating, no proposal 1s to be voted on,
except a proposal to call another meeting

Subject always to articles 7(2) and 7(3), the quorum for directors' meetings may be fixed
from time to tme by a decisicn of the directors, but it must never be less than two, and
unless otherwise fixed it is two '

Subject always to article 7(2), if the total number of directors for the trme being n office
1s less than the quorum required, the directors must not take any decision other than a
decision

(a) to appoint further directars, or

(b) to call a general meeting so as to enable the shareholders to appont further
directors

Chairing of directors’ meetings

The directors may appoint a director to chair their meetings

The person so appointed for the time being 1s known as the "chairman”

The directors may termmnate the charrman's appoiniment at any time

If the charrman is not participating in a directors’ meeting within ten munutes of the time
at which it was to start, the participating directors may appoint one of themselves to
chair it

Casting vote

If the numbers of votes at a meeting of directors for and against a proposal are equal
(ignonng any votes which are to be discounted in accordance with the articles or the
Companies Acts), the chairman appotnied at the meeting or other director chainng the
meeting has a casting vote

Article 13(1) does not apply \n respect of a particular meeting (or part of a meeting) i, In

accordance with the articles, the chairman or other director is not to be counted as
participating in the decision-making process fer quorum or voling purposes
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Transactions or arrangements with the company

Provided that he has disclosed to the directors the nature and extent of any interest of
his in accordance with and to the extent required by the Companies Acts, a director
notwithstanding his office

{a) may be a party to, or ctherwise interested in, any contract with the company or
tn which the company 1s otherwise interested,

{b) may be a director or other officer of, or employed by, or a party to any contract
with, or otherwise mterested In, any group company of in any body corporate
promoted by the company or any group company or in which the company or
any group company I1s Interested,

(c) may act by himself or tus firm 1n a professionat capacity for the company
{otherwise than as auditor)

For the purposes of this article

{a) a director shall be deemed to have disclosed the nature and extent of an
interest which conststs of him being a director, officer or employee of any group
company, and

{b) a general notice given to the directors that a director 1s to be regarded as having
an interest of the nature and extent specified in the notice in any contract in
which a specified person or class of persons 1s interested shall be deemed to be
a disclosure that the director has an interest in any such contract of the nature
and extent so specified

Where a director 1s a director or other officer of, or employed by, a group company, he

(a) may in exercising his independent judgement take into account the success of
other group companies as well as the success of the company, and

(b) shall in the exercise of his duties, where that other group company is a parent
company, have a duty of confidentiality to the parent company in relation to
confidential informatton of the parent company, but he shall not be restricted by
any duty of confidentiality to the company from providing information to any
parent company

Confiicts of interest requiring board authorisation
The directors may, subject fo the quorum and voting requirements set out in the articies,
authonse any matter which would otherwise involve a director breaching his duty under

the Companies Acts to avaid conflicts of interest ("Conflict”)

Any director (including the relevant director) may propose that the relevant director be
authonsed in relation to any matter the subject of a Conflict  Such proposal and any
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authonty given by the directors shall be effected in the same way that any other matter
may be proposed to and decided upon by the directors under the provisions of the
articles save that the relevant director shall not count towards the quorum nor vote on
any resolution giving such authonty and save further that if there are insufficient
directors eligible to vote and therefore to form a quorum, article 7(3) will apply

Where the directors give authonty in relation to a Confiict

(a) the terms of the authonty shall be recorded in wnting (but the authority shall be
effective whether ar not the terms are so recorded), and

(b} the directors may revoke or vary such authonty at any time but this will not
affect anything done by the relevant director prior to such revocation in
accordance with the terms of such authonty

Where the directors give authority in relaticn to a Conflict or where any of the situations
referred to in article 14(1) {*Permitted Situation®) applies

(a) the directors may (whether at the relevant time or subsequently) (1) require that
the relevant director 1s excluded from the receipt of Information, the participation
in discussion and/or the making of decisions (whether at meetings of the
directors or ctherwise) related to the Conflict or Permitted Situation, and {u)
Impose upon the relevant director such other terms for the purpose of dealing
with the Conflict as it may determine,

(b) the relevant director will be obliged to conduct himself in accordance with any
terms imposed by the board in relation to the Conflict or Permitted Situation, and

(c) the directors may provide that where the relevant director obtains (otherwise
than through his position as a director of the company)} information that 1s
confidential to a third party, the director will not be obliged to disclose that
information to the company, or to use or apply the information n relation to the
company’s affarrs, where to do so would amount to a breach of that confidence

A director shall not, by reason of his office or of the fiduciary relatonship thereby
established, be hable to account to the company or the members for any remuneration,
profit or other benefit realised by reason of his having any type of mterest in a Conflict
authcnsed under this article or in any Permitted Situation and no contract shall be liable
to be avaided on the grounds of a director having any such interest

Directors May Vote When Interested

Subject where applicable to disclosure in accordance with the Companies Acts or the
articles and subject to any terms imposed by the directors in relation to any Conflict or
Permitted Situation, a director shall be entitled to vote 1n respect of any matter in which
he 1s interested directly or indirectly and If he shall do so his vote shall be counted and,
whether or not he does, his presence at the meeting he shall be taken into account in
ascertaining whether a quorum 1s present
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Subject to paragraph (3), If a question arises at a meeting of directors or of a committee
of directors as ta the nght of a director to participate n the meeting (os part of the
meeting) for voting or quorum purposes, the question may, before the conclusion of the
meelng, be referred to the chairman whose ruting in relation to any director other than
the charman 1s to be final and conclusive

If any question as to the nght to participate in the meeting (or part of the meeting)
should anse in respect of the charman, the question 1s to be decided by a decision of
the directors at that meeting, for which purpose the chatrman is not to be counted as
parfictpabing in the meeting {or that part of the meeting) for vating cr quorum purposes

Records of decisions to be kept
The directors must ensure that the company keeps a record, in wniting, for at least 10
years from the date of the deciston recorded, of every unanimous or majority decision
taken by the directors
Directors’ discretion to make further rules
Subject to the articles, the directors may make any rule which they think fit about how
they take decisions, and about how such rules are to be recorded or communicated to
directors
Change of name
The company may change its name by a decision of the directors

Appointment of Directors

Methods of appointing directors

Any person who 1s willing to act as a director, and 1s permitted by law to do so, may be
appointed to be a director--

(a) by ordinary resolution,

{b}) by a decision of the directors, or

{c) by a notice of his appointment given in accordance with Article 22

In any case where, as a result of death, bankruptcy or other events, the company has
no shareholders and no directors, the transmittee(s) of the last shareholder have the
nght, by notice in writing, to appaint one or more persons to be a director

For the purposes of paragraph (2), where 2 or more shareholders die In circumstances

rendering it uncertain who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder




21.

22,

23.
(M

@)

15

Termination of director's appointment
A person ceases o be a director as scon as

{(a) that person ceases to be a director by virtuze of any provision of the Companies
Act 2006 or is prohibited from being a direclor by law,

(b) a bankruptcy order 1s made against that person,

{c) a composition 1s made with that person's crediors generally in satisfaction of
that person's debts,

(d) a registered medical practiioner who Is treating that person gives a wnitten
opinion to the company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months,

(e) by reascon of that person's mental health, a court makes an order which wholly
or partly prevents that person from personally exercising any powers or nghts
which that person would otherwise have,

(f) nolification is received by the company from the director that the director 1s
resigning from office, and such resignabon bas taken effect in accordance with
its terms,

o) that person has for more than six congecutive months been absent without
permission of the directors from meetings of directors held during that period
and the directors resclve that that person should cease to be director, and

(h) notice of his removal Is given in accordance with Articte 22
Appointment and removal of directors by majonty shareholders

A shareholder or shareholders holding a majonty in nominal value of the i3sued shares
may by notice in wrniting signed by or on behalf of him or them and delivered to the
registered office or tendered at a meeting of the directors or at a general meeting of the
company at any time and from time to tme appomt any person who s willing to act, and
ts permitted by law to do so, to be a director (either to fill 2 vacancy or as an additional
director) or remove any director from office (no matter how he was appointed) The
appointment or removal takes effect immediately on deposit of the notice or on such
later date (if any) specified in the notice

Directors’ remuneration
Directors may undertake any services for the company that the directors decide

Directors are entitied to such remuneration as the directors determine
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(a) far their services to the company as dwectors, and

{b) for any other service which they undertake for the company

Subject to the articles, a director's remuneration may take any form

Unless the directors decide otherwise, directors' remuneration accrues frem day to day

Orwrectors are not accountable to the company for any remuneration which they receive
as directors or other officers or employees of the company, any group company or any
other body corporate in which the company 1s interested, and the receipt of such benefit
shall not disqualify any person from being a director of the company

The directors may provide benefits, whether by the payment of a pension, allowance or
gratutties, or any death, sickness or disability benefits or by insurance or otherwise, for
any director or former director who hotds or has held any office or employment with the
company, predecessor in business of the company or with any undertaking which 1s or
has been a group company and for any member of tus family (including a spouse or
former spouse) or any person who 1s or was dependent on him, and may (before as well
as after he ceases to hold such office or employment) contnbute to any fund and pay
premiums for the purchase or prowision of any such benefit

Directors' expenses

The company may pay any reascnable expenses which the directors properly tncur In
connection with therr attendance at

{a) meetings of directors or committees of directors,
{b) general meetings, or

(c) separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise in connection with the exercise of their powers and the discharge of their
responsibiities 1n relation to the company

Subject to the Companres Acts, the directors shall have power to make arrangements to
provide a director with funds to meet expenditure incurred or to be incurred by hum for
the purpose of the company ar for the purpase of enabling hirm praperly to perform his
duties as an officer of the company or to avord him incuning any such expenditure

Alternate Directors
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Appointment and removal of alternate directors

Any director (other than an alternate director) (the “appointor’) may appont as an
aliermate any other director, or any other person approved by resolution of the directors,
to

(a) exercise that directer's powers, and

(b} carry out that director’s responsibities,

in relation to the taking of decisions by the directors in the absence of the alternate's
appointer (such person known as an “alternate director”)

Any appointient or removal of an alternate director must be effected by notice in wnting

to the company signed by the appointor, or in any other manner approved by the

directors

The notice must

{(a) dentfy the proposed altemate director, and

{b) in the case of a notice of appointment, contain a statement signed by the
proposed alternate director that the proposed alternate director 1s willing to act
as the afternate of the director giving the notice

Rights and responsibilities of alternate directors

An alternate dwector has the same rnights, n relation to any directors’ meeting and all

meetings of committees of directors of which hus appointor 1s a member or directors’

written resolutions, as the alternate’s appomntor

Except as the articles specify otherwise, alternate directors

(a) are deemed for all purposes to be directors,

(b} are hable for their cwn acts and omissions,

{c) are subject to the same resinctions as ther appointor, and

(d) are not deemed to be agents of or for their appointor

Subject to the articles, a person who is an alternate director but not also a director

(a) may be counted as parhicipating for the purposes of determining whether a

quorum s participating (but only If that person’s appointor is not participating),
and
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{b} may sign or otherwise indicate his agreement to a written resolution (but only if
it is not signed or to be signed or otherwise agreed by that person’s appointor)

No alterate may be counted as more than one director for such purposes
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Subject to the articles, a director who 1s alsc an alternate director may sign or otherwise
indicate his agreement to a written resolution of the directors (but only if it 1s not signed
or to be signed or otherwise agreed by that person’s appointor)

Subject to the articles, a director who i1s also an alternate director has an additonal vote
on behaif of each appointor who

(a) is not participating in a directors' meeting, and

(b} wouid have been entitled to vote iIf he was participating in it

An alternate director 1s not entitled to receive any remuneration fram the company for
serving as an alternate director except such part of the alternate's appointor's
remuneration as the appointor may direct by notice in writing made to the company
Termination of alternate directorship

An alternate director’s appotntment as an alternate terrminates

{a) when the altemate's appointor revokes the appointment by notice to the
company in wnting specifying when it 1s to terminate,

{b) on the occurrence In relation to the alternate of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the
appointor's appointment as a director,

(¢) on the death of the alternate’s appomntor, or

(d) when the alternate’s appointor's appointment as a director terminates

Part 3
Shares and Distributions
Shares

All shares to be fully paid

No share 1s to be 1ssued for less than the aggregats of s nomiinal value and any
premium to be paid to the company in consideration for Its 1Issue

This does not apply to shares taken on the formation of the company by the subscribers
to the company's memorandum
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Powers to issue different classes of share

Subject to the articles, but without prejudice to the nghts attached to any existing share,
the company may Issue further classes of shares with such nghts or restrictions as may
be determined by ordinary resolution or, If no such reselution has been passed or so far
as the resolutron does not make specific provision, as the directors may decide

The company may issue shares which are to be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may determine

the terms, conditions and manner of redemption of any such shares

The nghts, restrictions, terms and conditions attached to any shares issued pursuant to
paragraph (1) or (2) of this article shall apply as if the same were set out in the articles

Payment of commissions on subscription for shares

The company may pay any person a commission in consideration for that person
(a) subscnbing, or agreeing to subscnbe, for shares, or

{b) procufing, or agreeng to procure, subscriptions for shares

Any such commission may be paid

(a) in cash, orin fully paid shares or other secunities, or partly in one way and partly
in the other, and

(b) in respect of a conditional or an absclute subscription
Exclusion of pre-emption rights

The pre-emption provistons in sections 561 and 562 of the Companies Act 2006 shall
not apply to any allotment of equity secunties made by the company

Company not bound by less than absolute interests

Except as required by law, no person is to be recogrised by the company as hotding
any share upon any trust, and except as otherwise required by law or the arlicles, the
company Is not i any way to be bound by or recognise any interest in a share other

than the holder's absolute ownership of it and al) the rights attaching to 1t

Share certificates

The company must issue each shareholder, free of charge, with one or more certificates
in respect of the shares which that shareholder holds

Every certificate must specify
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In respect of how many shares, of what class, 1t 1s 1ssued,
the nominal value of those shares,
that the shares are fully pawd, and

any distinguishing numbers assigned to them

Certificates must

(@
(b}

have affixed to them the company's common seal, or

be otherwise executed in accordance with the Companies Acts

Replacement share certificates

If a certificate 1ssued in respect of a shareholder's shares is

(a)

()

that shareholder i1s entitled to be 1ssued with a replacement certificate in respect of the

damaged or defaced, or

sad to be lost, stolen or destroyed,

same shares

A shareholder exercising the nght to be issued with such a replacement certficate

(@

(b}

(c)

may at the same time exercise the night to be 1ssued with a single certificate or

separate certificates,

must return the certificate which is to be replaced to the company if it 1s

damaged or defaced, and

must comply with such conditions as o evidence, indemnity and the payment of

a reasonable fee as the directors decide

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which is executed by or on behalf of the

transferor
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No fee may be charged for registening any instrument of transfer or other document
relating to or affecting the title to any share

The company may retain any nstrument of fransfer which 1s registered

The transferor remains the holder of a share until the transferee's name I1s entered in
the register of members as holder of it

The directors may refuse to register the transfer of a share, and if they do so, the
instrument of transfer must be returned to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be fraudulent

Transmission of shares

If title to a share passes to a transmittee, the company may only recognise the
transmittee as having any title to that share

$ubject to article 36(3), a ransmittee who produces such evidence of entitlement to
shares as the directors may properly require

(a) may, subject to the articles, cheose either to become the holder of those shares
or to have them transferred to another person, and

(b subject to the articles, and pending any transfer of the shares to another
person, has the same nghts as the holder from whom the transmittee denved
such entittement had

Transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed written resolution, in respect of shares to which they are entitled, by reason of
the event which gave nse to the transmission, unless they become the holders of those
shares

Exercise of transmittees’ rights

Transmittees who wish to become the holders of shares to which they have become
entitled must notify the company 1n wnting of that wish

If the transmittee wishes to have a share transferred fo another persen, the transmittee
must execute an instrument of transfer in respect of it

Any transfer made or executed under this article i1s to be treated as If it were made or
executed by the person from whom the fransmittee has denved nghts in respect of the
share, and as if the event which gave rise to the transrmission had not cccurred

Transmittees bound by prior notices

If a notice 1s given to a shareholder in respect of shares and a transmittee (or any
person nominated under article 36(2) is entitled to those shares, the transmuttee (and
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any person nominated under article 36(2) ts bound by the notice if it was given to the
shareholder before the transmittee's name has been entered tn the register of
members

Dividends and Other Distributions
Procedure for declanng dividends

The company may by ordinary resolution declare dividends, and the directors may
decide to pay interm dividends

A dmidend must not be declared unless the directors have made a recommendation as
to Its amount Such a dwidend must not exceed the amount recommended by the
directors

No dividend may be declared or paid unless It 1s n accordance with shareholders'
respective nghts

Unless the shareholders’ resolution to declare or directors’ decision to pay a dividend, or
the terms on which shares are issued, specify olherwise, It must be paid by reference to
each shareholder's holding of shares in the class in respect of which the dividend 1s paid
on the date of the resolution or decision to declare or pay it All dividends shall be
apportioned and paid proportionately to the amounts paid up on the shares durning any
portion or portions of the pened in respect of which the dividend 1s paid, but f any share
Is 1ssued on terms providing that it shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly

If the company's share capital 1s divided into different classes, no intenm dividend may
be paid on shares carrying deferred or non-preferred rights If, at the time of payment,
any preferental dividend 1s n arrear

The directors may pay at intervals 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 do not ncur any hability to the holders of shares
confernng preferred rights for any loss they may suffer by the lawful payment of an
interim dividend on shares with deferred or non-preferred nghts

Payment of dividends and other distributions

Where a dividend or other sum which 15 a distribution 1s payable in respect of a share, 1t
must be paid by one or more of the following means

{a} transfer to a bank or butlding society account specified by the distnbution
recipient eiher in writing or as the directors may otherwise decide,

(b) sending a cheque made payable to the distnbution recipient by post to the
distnbution recipient at the distribution recipent’s registered address (if the
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distnbution recipient is & holder of the share}, or {in any other case) to an
address specified by the distribution recipient erther in wnbing or as the directors
may otherwise decide,

{c} sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either \n writing or as the

directors may otherwise decide, or

{d) any other means of payment as the directors agree with the distnbution
recipient either in wnting or by such other means as the directors decide

{2) In the articles, “the distribution recipient” means, in respect of a share in respect of
which a dividend or other sum Is payable

{a) the holder of the share, or

(b) if the share has two or more joint holders, whichever of them is named first in
the register of members, or

(c) if the holder 1s no longer entitled to the share by reason of death or bankruptcy,
or otherwise by operation of law, the transmittee

4 No interest on distnbutions

The company may not pay interest on any dividend or other sum payable in respect of a
share unless otherwise provided by

(a) the terms on which the share was I1ssued, or
{b} the provisions of another agreement between the holder of that share and the
company

42 Unclamed distributions
(1) All dividends or other sums which are
{(a) payable i respect of shares, and
(b) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the
company unty! claimed

{2) The payment of any such dividend or other sum into a separate account does not make
the company a trustee in respect of it

(3) If-
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(a) twelve years have passed from the date on which a dividend or other sum
becarne due for payment, and

b the distribution recipient has nat claimed o,

the distribubion recipient 1s no longer entitled to that dividend or other sum and it ceases
to remain owing by the company

Non-cash distributions

Subject to the terms of 1ssue of the share in question, the company may, by ordinary
resolution on the recommendation of the directors or by a decision of the directors,
decide to pay all or part of a dividend or other distnbution payable in respect of a share
by transfernng non-cash assets of equivalent value (including, without imitation, shares
ar other securities In any company)

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

(a) fixing the value of any assets,

{b) paying cash to any distnbution recipient on the basis of that value in order to
adjust the nghts of recipients, and

(c) vesting any assets in trustees
Waver of distributions

Distribution recipients may waive therr entittement to a dividend or other distnbution
payable in respect of a share by giving the company notice in wnting to that effect, but Iif

(a) the share has more than one holder, or

{b} more than one person 1s entitied to the share, whether by reason of the death or
bankruptcy of ane or more joint holders, or stherwise,

the notice 1s not effective unless 1t is expressed to be given, and signed, by all the
holders or persons otherwse entitied to the share

Distnbution in specle on winding up

If the company 1s wound up, the iquidator may, with the sanction of a special resolutton
of the company and any other sanchion required by law, divide among the shareholders
In specie the whole or any part of the assets of the company and may, for that purpose,
value any asselts and determine how the division shall be carned cut as between the
shareholders or different classes of shareholders The liquidator may, with the like
sanction, vest the whaole or any part of the assets in frustees upon such trusts for the
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benefit of the shareholders as he with the like sanction determines, but no member shall
be compeiled to accept any assets upon which there 1s a hability

Capitalisation of Profits
Authority to capitalise and appropriation of capitalised sums

Subject to the articles, the directors may, If they are so authonsed by an ordinary
resolution

(a) decide to capitalise any profits of the company (whether or not they are
available for distnbution) which are not required for paying a preferential
dividend, or any sum standing to the credit of any of the company’s reserves or
funds, including but not hmited to the share premium account, capital
redemption reserve, merger reserve or revaluation reserve, and

{b) appropnate any sum which they so decide to capitalise (a "capitalised sum") to
the persons who would have been entitled to it if it were distnbuted by way of
dividend (the "persons entitled") and in the same proportions

Capitalised sums must be apphed

(@) on behalf of the persons entrtled, and

(b) in the same proportions as a dividend would have been disiributed to them
Any capitalised sum may be applied in paying up new shares of a nominal amount

equal to the capitalised sum which are then allotted credited as fully paid to the persons
entitled or as they may direct

A capntalised sum which was appropnated from profits available for distribution may be
apphed in paying up new debentures of the company which are then allotted credited as
fully paid to the persons entitled or as they may direct

Subject to the articles the directors may

{a) apply capttalised sums in accordance with paragraphs (3) and (4) partly in one
way and partly in another,

(b} make such arrangements as they think fit to deal with shares or debentures
becoming distnibutable in fractions under thus article (including the issuing of
fractional certificates or the making of cash payments), and

{c) authonse any person to enter into an agreement with the company on behalf of
ail the persons entitted which 1s binding on them in respect of the allotment of
shares and debentures to them under this article
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Part 4
Decision-Making by Shareholders
Organisation of General Meetings
Attendance and speaking at general meetings
A person Is able to exercise the right to speak at a general meeting when that person 1s
n a position to communicate to all those attendmng the meeting, during the meeting, any
mformation or opinions which that person has on the business of the meeting

Aperson Is able to exercise the nght to vote at a general meeting when--

{a) that person I1s able to vote, during the meeting, on resolutions put to the vote at
the meeting, and

(b) that person's vote can be {aken into account in determming whether or not such
resolutions are passed at the same tme as the votes of all the other persons

attending the meeting

The directors may make whatever arrangemen(s they consider appropriate to enable
those attending a general meeting to exercise their nghis to speak orvote at

In determining attendance at a general meeting, it 1s iImmatenal whether any two or
more members attending it are in the same place as each other

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

Quorum for general meetings

No business other than the appointment of the chairman of the meeting 1s to be
transacted at a general meeting if the persons attending It do not conshtute a quorum

Chairing general meetings

if the directors have appointed & charrman, the charman shall char general meetings if
present and willing to do so

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

(a) the directors present, or

{b) {(if no directors are present), the meeting,
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must appoint a director ar shareholder to char the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

The person chairing a meeting in accordance with this article 1s referred to as "the
chaiman of the meeting”

Attendance and speaking by directors and non-shareholders

irectors may attend and speak at general meetings, whether or notthey are
shareholders

The chairman of the meeting may permit other persons who are not
(a) shareholders of the company, or

(b) otherwise entitled to exercise the nights of shareholders in relation to general
meetings,

to attend and speak at a general meeting

Adjourmnment

if the persons atlending a genreral meeting within half an hour of the time at which the
meehng was due to start do not constitute a quorum, or f during a meeting a quorum

ceases to be present, the charman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum 1s
presentif

{(a) the meeting consents to an adjournment, or
(b} it appears to the charrman of the meeting that an adjournment 1s necessary to
protect the safety of any persen attending the meeting or ensure that the

business of the meeting i1s conducted in an orderly manner

T'he chairman of the meeting must adjourn a general meeting If directed to do so by the
meeting

When adjourning a general meeting, the chairman of the meeting must

(2) ether specify the time and place to which it 1s adjoumned or state that its to
continue at a tme and place to be fixed by the directors, and

(b) have regard to any directions as to the time and place of any adjournment
which have been given by the meeting
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(5) If the continuation of an adjourned meeting 1s to take place more than 14 days after it
was adjourned, the company must give at least 7 clear days' notice of it {that is,
excluding the day of the adjourned meeting and the day on which the notice is given)

(a) to the same persons to whom notice of the company's general meetings Is
required to be given, and

(b} containing the same information which such notice 1s required to contain

(6) No business may be fransacted at an adjourned general meeting which could not
properly have been transacted at the meehing If the adjournment had not taken place

Voting at General Meetings
52. Voting: general

Aresolution put to the vote of a general meeting must be decided on a show of hands
unless a pall 1s duly demanded in accordance with the articles

53. Errors and disputes
(1) No objection may be raised to the quahfication of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote objected to i

tendered, and every vote not disallowed at the meeting is valid

(2) Any such objection must be referred to the chairman of the meeting, whose decision 1s
final

54, Poll votes
(1) A poll on a resolution may be demanded
(a) th advance of the general meeling where it 1s to be put to the vote, or

(b) at a general meeting, either before a show of hands on that resolution or
immediately afier the result of a show of hands on that resolution 1s declared

(2) A poll may be demanded by
{a) the chauman of the meeting,
{1)] the directors,
(c} two or more persons having the nght to vote on the resolution,

{d) a person or pefsens representng not less than one tenth of the total voting
rights of all the shareholders having the rnight to vote on the resolution, or
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(e) a person or persons holding shares in the company confernng a nght to vote on
the resolutton, being shares on which an aggregate sum has been paid up
equal to not [ess than 10% of the total sum paid up on all the shares confernng
that right

A demand for a poll by a proxy counts, for the purposes of paragraph (¢) above, as a

demand by a member, for the purposes of paragraph (d) above, as a demand by a

member representing the voting nghts that the proxy is authansed to exercise, and, for

the purposes of paragraph (e) above, as a demand by a member holding the shares to
which those nghts are atlached

A demand for a polt may be withdrawn if

{a) the poit has not yet been taken, and

(b} the chairman of the meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the chairman of the meeting
directs

Content of proxy notices
Prexies may only validly be appointed by a notice 1n writing (a "proxy notice”) which
(a) slates the name and address of the shareholder appointing the proxy,

(b) identifies the person appointed to be that shareholder's proxy and the general
meeting in relation to wiich that person 1s appointed,

(c) Is signed by or on behalf of the shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine, and

(d) 1s delivered to the company in accordance with the articles and any instructions
contained in the notice of the general meeting (or adjourngd meeting) to which

they relate

The company may require proxy notices to be delivered n a particular form, and may
specfy different forms for different purposes :

Proxy notices may specify how the proxy appointed under them is to vote (or that the
proxy Is to abstain from voling) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

(a) allowing the person appointed under it as a proxy discretion as to how to vote
on any ancillary or procedural resolutions put to the meeting, and
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{b) appointing that person as a proxy in relabion to any adjournment of the general
meeting to which it relates as well as the meeting itself

Delivery of proxy notices

A person who I1s entitled to attend, speak or vote (either on a show of hands or on a poll)
at a general meeting remains so entitied in respect of that meeting or any adjournment
of it, even though a valid proxy notice has been delivered to the company by or on
behalf of that persen

An appoiniment under a proxy notice may be revoked by delivering to the company a
notice in writing given by or on behalf of the person by whom or on whose behalf the
proxy notice was given

A notice revoking a proxy appomtment only takes effect if it 1s delivered before the start
of the meeting or adjourned meeting to which it relates

The directors may require the production of any evidence which they consider
necessary to determine the valdity of any proxy netice

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if

(a) notice of the proposed amendment 15 given to the company in writing by a
person entitled to vote at the general meeting at which it is to be proposed not
less than 48 hours before the meeting 1s to take place (or such later time as the
chatrman of the meeting may determine), and

(b) the proposed amendment does not, in the reasonable apinion of the charman
of the meeting, matenally alter the scope of the resolution

A special resclution to be proposed at a general meeting may be amended by ordinary
resolution, if

(a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution s to be proposed, and

(b) the amendment does not go beyond what 1s necessary to correct a grammatical
or other non-substantive error 1 the resclutron

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment
to a resolution s out of order, the chairman's error does not invahdate the vote on that
resolution
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Class meetings

The provisions of the articles relating to general meetings shall apply, with any
necessary modifications, 1o any separate general meeting of the holders of shares of a
class For this purpose, a general meeting at which no holder of a share other than an
ordinary share may, in his capacity as a member, attend or vote shall also constitute a
separate general meeting of the holders of the ordinary shares

Part 5
Administrative Arrangements

Means of commumication to be used

Subject to the articles, anything sent or supplied by or to the company under the articles
may be sent or suppled 1n any way in which the Companies Act 2006 provides for
documents or information which are authorised or required by any provision of that Act
to be sent or supphed by or fo the company

Subject to the articles, any notice or document to be sent or shpplaed to a director in
connection with the taking of decisions by directors may also be sent or supplied by the
means by which that director has asked to be sent or supplied with such notices or
documenis for the ttme being

A director may agree with the company that notices or documents sent to that director tn
a particular way are to be deemed to have been received within a specified time of their
being sent, and for the specified time to be less than 48 hours

When notice or other communication deemed to have been received

Any notice, document or information sent or supplied by the company to the
shareholders 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 1s only one class of post, or it
was sent by air mail to an address outside the United Kingdom, in which case 1t
shall be deemed fo have been received 48 hours after if was posted Proof that
the envelope was properly addressed, prepaid and posted shall be conclusive
evidence that the notice, document or infermation was sent,

(b) by baing left at a shareholder's registered address, or such other postal address
as notified by the shareholder to the company for the purpose of receiving
company communicatiens, shall be deemed to have been recewved on the day it
was left,

{c) by electronic means, shall be deemed to have been recewved 24 hours after it
was sent Proof that a notice, document or information in electromie form was
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addressed to the electronic address provided by the sharehatder for the
purpose of receiving commumcations from the company shall be conclusive
evidence that the notice, document or information was sent, and

(d} by making it available on a website, shall be deemed to have been recewed on
the date on which notfication of availlabilty on the website 15 deemed to have
been received in accordance with this article or, if later, the date on which it 1s
first made available on the website

Company seals

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

The directors may decide by what means and sn what form any common seal is to be
vsed

Unless otherwise decided by the directors, If the company has a common seal and 1it1s
affixed te a document, the document must also be signed by at least one authorised
person In the presence of a witness who attests the signature

For the purposes of this arhicle, an authonsed person 1s

(a} any director of the company,

(b) the company secretlary (if any}, or

{c) any person authonsed by the directors for the purpose of signing documents to
which the common seal 1s applied

No right to inspect accounts and other records

Except as provided by law or authornised by the directors or an ordinary resolution of the

company, no person s entitled to inspect any of the company’s accounting or other

records or documents merely by wirtue of being a shareholder

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or

formerly employed by the company or any of its subsithanes (other than a director or

former director or shadow director) In connection with the cessation or fransfer to any

person of the whole or part of the undertaking of the company or that subsidiary
Directors’ Indemnity and Insurance

Indemnity

Subject to paragraph (4), a relevant director may be indemnified out of the company's
assets against
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{a) any iabilty incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the company or an associated
company,

{b) any hability mcurred by that director in connection with the actvities of the
company or an associated company in its capacity as a trustee of an
occupational pension scheme,

{c) any other liability incurred by that director as an officer of the company or an
associated company

The company may fund a relevant director's expenditure for the purposes permtted
under the Companies Acts and may do anything to enable a relevant director to avoid
incurnng such expenditure as provided in the Companies Acts

No relevant director shall be accountable to the company or the members for any
benefit provided pursuant to this article and the receipt of any such benefit shall not
disqualfy any person from being or becoming a director of the company

This article does not autherise any indemnity which would be prohibted or rendered
void by any prowision of the Companies Acts or by any other provision of law

Insurance

The directors may decide to purchase and maintain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant loss

Definitions
In arlicles 64 and 65

{a) companies are assoctaled if one 15 a subsidiary of the other or both are
subsidianes of the same body corporate,

{b) a "relevant director” means any director or former director of the company or an
associated company, and

{c) a "relevant loss” means any loss or iability which has been or may be incurred
by a relevant director in connection with that director's duties or powers In
relation to the cormpany, any associated company or any pension fund or
employees' share scheme of the company or associated company
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