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of

PROTOCOL EDUCATION LIMITED

Adopted by wntten resolution of the shareholders of the Company
dated § December 2009

Preliminary

The regulations set out In Table A as modified by these articles are the regulations of
the Company If there Is any inconsistency between these articles and the regulations
of Table A, these articles will prevall A copy of Table A 1s set out In the schedule to
these articles

Definitions and interpretation

In these articles the following words and expressions (except where the context
otherwise requires) have the following meanings

"2006 Act' means the Companies Act 2006 including any statutory modification or re-
enactment from time to time in force,

"Acting in Concert” shall have the meaning given to it in The City Code on Takeovers
and Mergers, published by the Panel on Takeovers and Mergers (as amended from
time to time),

“Admission or Listing” means the first occasion on which ordinary shares in the
capital of the Company are permitted to be traded or dealt in on the Official List of the
London Stock Exchange plc, the AIM, a Relevant EEA Market or listed on any
Recogmsed Stock Exchange,

"Asset Sale" means a sale by the Company on a bona fide arms length basis of all, or
substantially all, of the Company's business, assets and undertakings (other than
pursuant to an intra-group reorganisation),

"Auditors" means the auditors of the Company from time to time,

"Award" means an award n relation to a Non-Voting Share under a Share Award
Agreement,
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"Bank Approval' means the prior wntten consent or approval of Bank of Scotland plc,
"B Hurdle" means

(a) in the case of a Company Sale an Exit Value which will result in the holders of
Shares recewving not less than £11 milhon,

(b) In the case of a Listing an Exit Value at which the Pre-New Money Valuation 15
not less than £11 million,

(c) in the case of distribution of assets on a hquidation or return of capital, a
Surplus in excess of £11 million,

provided that in the event that any additional capital 1s invested in or shareholder loans
are made to the Company or there 1s any matenial change in the terms of trade of the
Company or a material cash outflow or matenal expenditure that 1s not part of the
normal operating cost of the Company the Directors may acting in good faith and with
Investor Approval vary the B Hurdle so that it 1s set at a higher level than that specified
in (&}, (b) and/or (c) above

"Board" means the board of directors of the Company and “Director” means any of
the directors of the Company,

"B Shareholder" means any person who 15 legally or beneficially entitled to any B
Share,

"B Shares" means the non-voting B ordinary shares of £0 001 each in the share
capital of the Company having the rights set out In these articles,

"Business Day" means a day other than a day which 1s a Saturday, a Sunday or
public hohday in England,

"C Hurdle" means
{(a) in the case of a Company Sale an Exit Value of not less than £21 million,

(b) in the case of a Listing an Exit Value at which the Pre-New Money Valuation 1s
not less than £21 million,

(€) in the case of distnbution of assets on a hquidation or return of capital, a
Surplus in excess of £21 million,

and provided in each case that all monies owed to Bank of Scotland plc by the
Company and any Group Company are repaid on or before or otherwise in connection
with such the Company Sale, the Listing or the distribution referred to In (a), (b) and (¢)
respectively and provided further that in the event that any additional capital 1s invested
in or shareholder loans are made to the Company or there 1s any matenal change in
the terms of trade of the Company or a material cash outflow or material expenditure
that I1s not part of the normal operating cost of the Company the Directors may acting in
good faith and with Investor Approval vary the C Hurdle so that it 1s set at a higher level
than that specified in (a), (b) and/or (c) above,

“Company Sale” shall mean the sale of any of the Shares In the capital of the
Company (in one transaction or as a senes of transactions) which will result in the
purchaser of such Shares and persons Acting in Concert with him together acquirnng a
Controlling Interest in the Company save where following completion of such sale the
shareholders 1in such purchaser and the proportion of shares held by each in such
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purchaser are the same as the Shareholders and their Shareholdings in the Company
immediately prior to such sale,

"Control" bears the meaning given by section 995 of the Income Tax Act 2007,
"Controlling Interest’ means an interest in shares which confer in aggregate more
than fifty per cent (50%) of the total voting nghts conferred by all the shares in issue In
the capital of the Company,

"C Shareholder" means any person who Is legally or beneficially entitied to any C
Share,

"C Shares" means the non-voting C ordinary shares of £0 001 each in the share
capital of the Company having the nights set out in these articles,

"Deferred Shares" the deferred shares of £0 001 each in the share capital of the
Company,

"electronic address” has the same meaning as in section 333 of the 2006 Act,

"electronic form" and "electronic means" have the same meaning as in section 1168
of the 2006 Act,

"ELSG" means ELS Group Limited (registered no 03221797),
“Enterprise Value” means the value attnbuted to the Company on a Company Sale
being a value on a debt free cash free basis adjusted to allow for a normalised level of

working capital as such value 1s determined by the Directors acting in good faith and
with Investor Approval and Bank Approval,

"Exit Value" means

(a) in the case of a Company Sale, the Enterpnise Value, or

(b) in the case of a Listing, the Pre-New Money Valuation, or

(c) in the case of a distribution of assets on a liquidation or a return of capital, the
Surplus,

"Expert Valuers" has the meaning given in article 8 1(a),

"Group Company" means the Company and any other company (or other entity)
which 1s a subsidiary undertaking or parent undertaking of the Company from time to
time (and "Group" shall be construed accordingly),

"hard copy form" has the same meaning as in section 1168 of the 2006 Act,

"Interested Director” has the meaning given in article 16 4,

“Investor Approval” means the prior wnitten consent or approval of Bridgepoint Capital
Limited,

"Listing Price” means the price per share at which Ordinary Shares are 1ssued at the
time of a Listing,

"Market Value" i1s as determined in accordance with article 8,
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"Non-Voting Shareholder" means a holder of B Shares or C Shares,
"Non-Voting Shares"” means B Shares and/or C Shares,

"Ordinary Shares" means ordinary shares in the capital of the Company,
"PANV" means Protocol Associates N V, a company incorporated in Belgium,

"Parent Company" means Protocol Associates Limited (registered in England and
Wales with number 3875274),

"Pre-New Money Valuation" means the result of multiplying the total number of
Ordinary Shares In issue immediately after the Listing (including any Ordinary Shares
issued pursuant to Article 4 5 but excluding any new Ordinary Shares 1ssued upon the
Listing) by the Listing Price,

"Primary Holder" has the meaning given n article 18 7,

"Proceeds of Sale” means the consideration payable (including any deferred
consideration but excluding any consideration in the nature of the repayment of debt of
the Company) whether in cash or otherwise to those Shareholders selling Shares
pursuant to a Company Sale,

"Recognised Stock Exchange" has the meaning given in section 1005 of the Income
Tax Act 2007,

"Relevant Company" has the meaning given in article 21 2,

"Relevant EEA Market" has the meaning in article 68(2) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 as amended from time to time,

"Relevant Interest" has the meaning given In article 16 4,

"Restricted Shares" means Shares which are treated as restncted shares under the
terms of a Share Award Agreement,

"Sale" means the completion of the sale of any shares in the capital of the Company
or of ELSG or of the Parent Company or of PANV (in one or a senes of transactions)
which will result in the purchaser of those shares and any person Acting in Concert
with him acquinng a Controlling interest in the Company or of ELSG or of the Parent
Company or PANV, as approprate,

"Sale Shares" has the meaning given in article 7 1,

"Share Award Agreement" means any agreement made between the Company (1),
ELSG (2), Protocol Associates Limited (3) any Non-Voting Shareholder (4) and
Bridgepoint Capital Limited (5) being in a form approved by the Board with Investor
Approval (or with non-matenal changes to the form of such agreement),

"Shareholder" means a person registered as the holder of a Share,

"Shares" means (unless the context does not so admit) any shares in the capital of the
Company (of whatever class),

"Surplus" means the surplus assets of the Company remaimng after payment of its
liabibes,
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"Table A" means Table A in the schedule to the Companies (Tables A to F)
Regulations 1985 (S 1985/805) as amended for private companies imited by shares
by

{a) the Companies (Tables A — F) (Amendment) Regulations 1985 (S| 1985/1052),

(b) Schedule 1 to the Companies Act 1985 (Electronic Communications) Order
2000 (Sl 2000/3373),

(c) the Companies (Tables A to F) (Amendment) Regulations 2007
(S1 2007/2541), and

(d) the Companies (Tables A to F) (Amendment) (No 2) Regulations 2007
(S1 2007/2826),

"Voting Ordinary Shareholder" means any person who 15 benefically entitled to any
Voting Ordinary Share, and

"Voting Ordinary Shares" means the ordinary shares of £0 01 each in the share
capital of the Company having the nights set out In these articles

Words and expressions defined in Table A or the 2006 Act shall have the same
meaning in these articles unless the context requires otherwise

In these articles
(a) reference to
)] any statute or statutory provision includes a reference

(A) to that statute or statutory provision as from tme to time
consolidated, modified, re-enacted (with or without modification)
or replaced by any statute or statutory provision, and

(B) any subordinate legislation made under the relevant statutory
provision,

{n) the singular includes the plural and vice versa and any gender includes
other genders,

() reference to presence at a meeting includes presence which 1s deemed
In accordance with these articles and in the case of a general meeting
or class meeting includes presence In person or by proxy or by duly
authonsed representative (and ™"present” s to be construed
accordingly),

(b) the words, ‘“parent undertaking”’, “subsidiary undertaking” and
“undertaking” have the meanings given to them in sections 1162 and 1161 of
the 2006 Act,

(c) the words "Include”, "including”" and "in particular" are to be construed as
being by way of illustration or emphasis only and are not to be construed so as
to imit the generality of any words preceding them,

(d) the words "other" and "otherwise" are not to0 be construed as being Imited by
any words preceding them,
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(e) any matter requinng consent of the Board requires the consent of a simple
majonty of the directors present at the board meeting at which consent I1s given,
and

] the table of contents and the headings to articles and the schedule are to be
ignored In construing these articles

Bank Approval shall only be required, to the extent it 1s so required under these
articles, for so long as any monies are still owed to the Bank by the Company or any
Group Company

Share Capital and Company's Lien

The share capital of the Company at the date of the adophon of these articles 15
divided into

(a) 82,500 Voting Ordinary Shares,
{b) B Shares, and

{c) C Shares,

Provided that

(1) the maximum aggregate number of B Shares which may be allotted and i1ssued
shall be 17,500 B Shares, and

(2) the maximum aggregate number of C Shares which may be allotted and issued
shall be 10,000 C Shares

The objects of the Company are unhimited The Company i1s hmited by shares and the
hability of the members of the Company 1s hrmited

The Company shall have a first lien on every Share (whether or not fully paid) for any
amount (whether presently payable or not) owing to the Company from the
Shareholder (whether a sole holder or one of two or more joint holders) and whether or
not 1t 1s owing In respect of that Share Regulation 8 of Table A does not apply

The objects of the Company are unimited The hability of each member of the
Company Is imited

Awards shall not be granted over more than an aggregate of 17,500 B Shares and
10,000 C Shares without Investor Approval and Bank Approval
Share Rights

The nights attached to the Voting Ordinary Shares, B Shares and C Shares shall be as
follows

As regards voting
(a) the Voting Ordinary Shares shall confer on the holder thereof the nght to

receive notice of and to attend, speak and vote at all general meetings of the
Company, and
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(b) the B Shares and C Shares shall not entitle the holder thereof to receive notice
of or attend, speak or vote at any general meeting of the Company other than
at a class meeting of the B Shares or C Share as appropnate,

On a distnbution of assets on a return of capital or iquidation or otherwise (except on a
redemption or purchase by the Company of any Shares), the surplus assets of the
Company remaining after payment of its habilities shall be distnbuted n the following
order of prionty

(a) first, In paying to each holder of Voting Ordinary Shares (in prionty to the
payment of any amounts to the holders of each other class of Shares in the
Company) an amount equal to the amount paid up or credited as pad up on
each Voting Ordinary Share held by that Shareholder multiphed by the number
of Voting Ordinary Shares held by such Shareholder and so that if there shall
be insufficient surplus assets to pay such amounts in full the surplus assets
shall be distnbuted to the Voting Ordinary Shareholders pro rata to the
respective amounts owing to them,

(b) secondly, in paying to the holders of the B Shares If the Exit Value i1s less than
the B Hurdle and to the holders of the C Shares if the Exit value 1s less than the
C Hurdle and to the holders of the Deferred Shares an amount equal to the
nominal value of each such Share in 1ssue (provided that if there are
insufficient remaining assets to pay such amounts, the remaining assets shall
be distrnbuted to the holders of the Non Voting Shares and Deferred Shares pro
rata to their respective holdings of such Shares),

(c) thirdly, the balance of the surplus assets then remaimning (if any) shall be
applied between each Shareholder (other than the holders of B Shares If the
Exit Value s less than the B Hurdle, other than the holders of C Shares if the
Exit Value 1s less than the C Hurdle and other than the holders of Deferred
Shares in therr capacity as such) pro rata to the number of Shares of the
relevant class held by each of them

Upon a Company Sale, the directors shall procure that

(a) the Proceeds of Sale represented by cash are paid into the Company's or
vendors' solicitors' bank account {or such other account as the holders of 75%
of the Voting Ordinary Shares may agree) and the Proceeds of Sale
represented other than in cash shall be held by the Company andfor vendors
on trust for the holders of those Shares being sold in connection with the
Company Sale or such other arrangements are made n relation to the non-
cash proceeds as the Directors with Investor Approval consider approprate,

(b) subject to paragraph (a) of this Article 4 3, the Proceeds of Sale are distnbuted
in the order of pnonty set out in Article 4 2 as If such Company Sale was a
hquidation save In respect of any Shares not sold in connection with such
Company Sale,

provided that if the Proceeds of Sale are not settled in their entirety upon completion of
the Company Sale the directors shall be deemed to have complied with this Article 4 3
so long as the provisions of paragraphs (a) and (b) have been applied to the Proceeds
of Sale settled upon completion

Upon an Asset Sale the surplus assets of the Company remaining after payment of its
habilites (the "Surplus Assets”) shall be distnbuted (insofar as the Company i1s
fawfully permitted to do so) in accordance with the provisions of Article 4 2 provided
always that if it 1s not lawful for the Company to distribute its surplus assets in
accordance with the provisions of that Article, the Shareholders shall be required to
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take such actions as the holders of 75 per cent of the Voting Ordinary Shares may
require (including, but without prejudice to the generality of the foregoing, such actions
that may be necessary to put the Company into voluntary iquidation so that Article 4 2
applies)

45 In the event of a Listing

(@)

b

(©
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if the Exit Value 1s less than the B Hurdle the B Shares shall automatically
convert to Deferred Shares on a one for one basis immediately prior to the
Listing but If the Exit Value 1s equal to or greater than the B Hurdle then subject
to article 4 5(c) the B Shares shall convert to Ordinary Shares on a one for one
basis on the date of and iImmediately prior to the Listing (the "Listing Date"),

if the Exit Value 1s less than the C Hurdle the C Shares shall automatically
convert to Deferred Shares on a one for one basis immediately prior to the
Listing but if the Exit Value 1s equal to or greater than the C Hurdle then subject
to article 4 5 (c) the C Shares shall convert to Ordinary Shares on a one for one
basts on the Listing Date, and

the Shareholders and the Company shall procure that

(

(n)

(m)

the number of Ordinary Shares inte which the Non-Voting Shares held
by a Shareholder convert pursuant to Articles 4 5(a) and/or 4 5(b)
together with any additional Ordinary Shares 1ssued by the Company to
that Shareholder pursuant to this Article 4 5(c) shall, as a proportion of
all the 1ssued ordinary shares following the completion of all such
conversicns and 1ssues but prior to the 1ssue of shares to raise any new
money on Listing, be equal to the proportion (the "Relevant
Proportion") of the proceeds to which that Shareholder would have
been enttled in respect of his Non-Voting Shares on a Company Sale
on the Listing Date Accordingly, if

(A) after the conversion of his Non-Voting Shares n accordance
with Articles 4 5(a) and/or 4 5(b) the holder of those Shares
would hold less than his Reievant Proportion of Ordinary
Shares, the Company shall issue additional Crdinary Shares to
him to increase his holding to the Relevant Proportion, and

8) if after the conversion of all his Non-Voting Ordinary Shares
pursuant to Articles 4 5(a) and/or 4 5(b) he would hold more
than his Relevant Proportion of Ordinary Shares, the number of
Non-Voting Shares which so convert into Ordinary Shares shall
be reduced to such number as 1s not In excess of the Relevant
Proportion and each remaining Non-Voting Share which 1s not
to be converted into an Ordinary Share shall convert into a
Deferred Share,

any shortfall between the nominal value of the Non-Voting Shares and
the Ordinary Shares into which they convert pursuant to this article 4 5
shall be paid up by the automatic capitalisation of any amount standing
to the credit of the share premium account or any other available
reserve of the Company as determined by the directors  Such
capitalisation shall be automatic and shall not require any action on the
part of the Shareholders,

the additional Ordinary Shares to be i1ssued pursuant to article
4 5(c)(1)(A) shall be paid up by the automatic capitalisation of any
amount standing to the credit of the share premium account or any




other available reserve of the Company as determined by the directors
and such additional Ordinary Shares shall be tssued at par fully paid
Such capitalisation shall be automatic and shall not require any action
on the part of the Shareholders and the dtrectors shall allot the
Ordinary Shares ansing on such capitalisation to the Shareholders
entitled to them in accordance with this Article

46 Subject to Articles 4 2 to 4 5, any dividends shall be distnbuted to the Shareholders
{other than to the holders of Deferred Shares in their capacity as such} pro-rata in
proportion as nearly as 1s practicable to the number of Shares held by them at that time
provided that no dividends shall be paid to the holders of Non-Voting Shares in their
capacity as such unless there has been an Asset Sale in which case dividends shall be
paid on the Shares (other than the Deferred Shares) only in accordance with the
provisions of Article 4 2

47 The nghts attaching to the Deferred Shares shall be as follows

(a) the holders of Deferred Shares shail have no right to receive notice of or to
attend or vote at any general meeting of the Company,

(b) the holders of Deferred Shares shall have no nght to receive any dividend or
other distribution, and

(c) the creation or issue of Deferred Shares shall be deemed to confer irrevocable
authonty on the Company at any time thereafter to appoint any person to
execute or give on behalf of the holder of such shares a transfer thereof and/or
a consent to the cancellation of the same and/or agreement to transfer the
same to such person or persons as the Company may determine as custodian
thereof and/or purchase the same in accordance with the 2006 Act in any such
case for not more than 1 penny for all the Deferred Shares registered in the
name of any such holder without obtaiming the sanction of such holder or
holders and pending such transfer and/or purchase to retain the certificates (if
any) in respect thereof

5. Variation of Rights

51 Save as provided in Article 5 2 n relation to the Non-Voting Shares and the Deferred
Shares, the special nghts attached to any class of shares in the Company may only be
adversely varied or abrogated (either whilst the Company i1s a going concern or dunng

or in contemplation of a winding-up) either

(a) with the consent in writing of the holders of 75 per cent or more in nominal
value of the ssued shares of that class, or

(b) with the sanction of a special resolution passed at a separate general meeting
of the holders of that class

52 To the extent permitted by law the nights attached to the Non-Voting Shares and the
Deferred Shares may be vaned if but only if

(a) the holders of more than 50% in nominal value of the 1ssued shares of the
relevant class consent in writing to the vanation, or

(b) an ordinary resolution passed at a separate general meeting of the holders of
the relevant class sanctions the vanation,
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and notwithstanding article 4 1 the B Shares and the C Shares shall entitle the holders
thereof to sign any written consent pursuant to article 5 2(a) or to receive notice of or
attend, speak or vote at any separate general meeting as referred to in article 5 2(b}
and notwithstanding Article 4 7(a) the Deferred Shares shall entitie the holders thereof
to sign any written consent pursuant to article 5 2(a} or to receive notice of or attend,
speak or vote at any separate general meeting as referred to in article 5 2(b)

The provisions of these articles relating to general meetings of the Company or to the
proceedings at such meetings shall, mutatis mutandis, apply to any separate meeting
of the holders of any class of shares (in so far as 1s applicable), save that if a class has
only one member the necessary quorum shall be the single member of that class (or
his proxy or duly authonsed representative)

At any class meeting of the B Shares, C Shares or the Deferred Shares, or in respect
of any written resolution or consent of the holders of the B Shares, C Shares or
Deferred Shares, all votes or consent shall be cast or given in accordance with the
directions of ELSG

Share Transfers — General Provisions

In articles 6, 7 and 9 reference to the transfer of a Share includes the transfer or
assignment of a beneficial or other interest in that Share or in the economic nghts
attaching to that Share, the creation of a trust or encumbrance over that Share or the
economic nights attaching to that Share or the renunciation of a renounceable letter of
allotment in respect of that Share and reference to a Share includes a beneficial or
other interest in a Share

No Share may be transferred unless the transfer 1s made with Investor Approval or In
accordance with either articles 7, 8 or 9 of these articles (in the event any such article
applies) or (in the case of a Non-Voting Share) the Share Award Agreement

If a Shareholder transfers or purports to transfer a Share otherwise than in accordance
with these articles the directors shall refuse to register such transfer (whether or not
fully paid)

In addition to the provisions of regulation 24 of Table A and article 6 2, the directors
may refuse to register a transfer (whether or not fully pad) if it 1s a transfer to a
bankrupt, a minor or a person of unsound mind and regulation 24 of Table A shall be
modified accordingly

Notwithstanding anything otherwise provided in these articles or in Table A (whether by
way of or In relation to pre-emption nghts, restrictions on, or conditions applicable to,
share transfers, or otherwise), the directors shall not decline to register (and shall
immediately register) any transfer of shares nor suspend registration thereof
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(a) where such transfer 1s 1n favour of a bank or any nominee of a bank and the
transfer 1s as contemplated by, or pursuant to, any mortigage or charge of
shares or any call or other share option granted in favour of the bank, or

(b) where such transfer 1s by or on behalf of a bank or any nominee of a bank in
favour of any third party upon disposal or realisation of shares following the
bank having become entitled to exercise or enforce its nghts under any such
mortgage, charge, and/or call or other option, or

{c) where such transfer 1s pursuant to Article 9,

and a certificate by an officer of the bank that the relevant transfer 1s within this Article
6 5 shall be conclusive evidence of that fact

Where any mortgage or charge of shares granted by ELSG in favour of a bank 1s
enforced and the Shares held by ELSG are transferred to the bank, any nominee of the
bank or any third party following the bank having become entlled to exercise or
enforce its nghts under any such mortgage or charge, the holders of the Non Voting
Shares and the holders of the Deferred Shares shall also (upon notice in wnting from
the relevant bank instructing them te do so), transfer all of their shares to the bank, the
relevant nominee of the bank or the third party (as appropnate)

Compulsory Transfers

On the death, bankruptcy, iquidation, administration or administrative recevership of a
Shareholder {(other than a joint holder) and If the Board so requires (with Investor
Approval} by notice in writing served within three years of the Board becoming aware
of such event, the relevant Shareholder's personal representatves or trustee In
bankruptcy, or its hquidator, admimstrator or admirustrative recewver or any transferee
direct or indirect from such personal representatives, trustee 1n bankruptcy, iquidator,
administrator or administrative recewver

(a) shall be deemed to have given a transfer notice in accordance with these
articles n relation to the Non Voting Shares (the "Sale Shares") held by such
Shareholder or in which he/it was interested immediately prior to his death or
bankruptcy or immediately pnor to the appointment of the hquidator,
admintstrator or the administrative receiver, and

(b) must within five Business Days after the later of (1) the Board so requiring or (1)
the date of the grant of probate, the making of the bankruptcy order or the
appontment of the lhquidater, administrator or the admuinistrative receiver,
execute and deliver to the Company or as it may nominate a transfer of the
Sale Shares without restrichon The Board shall decide whether such transfer
shall be either to

(1) the Company, to the extent such Shares can be lawfully acquired by
the Company, or

(m any other person(s) the Board may so choose,

PROVIDED ALWAYS the Board has receved Investor Approval and in respect
of (b)(n) Bank Approval in respect of such a decision

If a transfer notice 1s deemed to have been given under these articles, the transfer
notice will be treated as having specified that the transfer price for the Sale Shares will
be the nomnal value of such Sale Shares unless the Board with Investor Approval
and Bank Approval specifies by notice In wnting to the transferor that the transfer price
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1s to be the Market Value of the Sale Shares in which case 1t will be such Market Value
as determined Iin accordance with article 8

A transfer notice constitutes the Company the agent of the relevant transferor for the
sale of the Sale Shares at the transfer price determined in accordance with article 7 2
(and article 8 where approprnate)

If the relevant transferor fails to comply with the provisions of article 7 1 (b) the
chairman of the directors or, failing him, one of the directors, or some other person
nominated by a resolution of the directors shall on behalf of the relevant transferor,

{a) complete, execute and deliver in his name all documents necessary to give
effect to the transfer of the relevant Sale Shares to the relevant transferee(s)
(including without imitation any indemnuty for a share certificate believed by the
person signing on behalf of the transferor to be lost),

(b) receive the transfer prnice determined in accordance with articte 7 2 (and article
8 where appropnate) and give a good discharge for it and (subject to the
transfer being duly stamped) enter the relevant transferee(s) in the register of
members as the holder(s) of the Sale Shares applied for by them and procure
that such transfer price 1s paid into a separate bank account in the Company's
name on trust (but without interest) for the relevant transferor

Valuation of Shares

In the event that pursuant to article 7 2, the Market Value of the Sale Shares 1s to be
determined pursuant to this article, the directors shall determine the prnce per Sale
Share as they in their absolute discretion (but with Investor Approval) consider to be
the fair value per Sale Share and notify the transferor of such price provided that If the
Sale Shares include more than one class of share, a different price may apply to each
class of share In the event that (within 10 business days after such notfication by the
directors) the transferor notifies the directors in writing that the transferor does not
agree the fair value, the directors shall either

(a) appoint expert valuers as specified in article 8 2 (the "Expert Valuers") to
certify what in their opinion 1s the Market Value of the Sale Shares as at the
date the transfer notice has been deemed to be served, or

(b) if the market value of a class of shares comprised in the Sale Shares has been
certified by Expert Valuers within the preceding 12 weeks, specify that the
market value of the Sale Shares of that class will be calculated by dividing any
market value so certified by the number of Shares of that class to which such
certified market value related and multiplying such market value by the number
of Sale Shares of that class

The Expert Valuers will be either

(a) the Auditors, or If the Directors so decide,

{b) an independent firm of competent valuers as determined by the Directors

For the purposes of article 8 1, the Expert Valuers will assume there 1s a sale of the
whole of the 1ssued share capital of the Company for cash between a willing buyer and
a willing seller and wil take into account all such matters as 1s considered relevant by

the Expert Valuers (including, without imitation, the restnctions and nghts of or relating
to each class of Shares whether set out in these articles or the Share Award
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Agreement but without discounting the value of the Non-Voting Shares by reason of
the fact that they do not carry voting rights or that they represent a minonty holding)

In so certifying, the Expert Valuers will act as experts and not as arbitrators and their
opinions, decisions and certificates will be conclusive and binding

The costs of certification will be borne by the Company unless the Market Value
certified by the Expert Valuers 1s not more than 105% of the price (If any) challenged
by the transferor in which event the cost shall be borne by the transferor

If there 1s more than one class of share included within the Sale Shares, the sum of the
market values of the Sale Shares of each class as agreed or determined pursuant to
article 7 2 and this article 8 shall equal the Market Value of the Sale Shares

Drag Along
If at any time

(a) ELSG enters into an agreement to sell the majonty of its Shares in the
Company to a purchaser, or

(b) the Parent Company enters into an agreement to sell the majonty of its shares
in ELSG to a purchaser, or

(c) PANV enters into an agreement to sell the majorty of its shares in the Parent
Company to a purchaser or

{d) Bridgepoint Capital Limited and/or any funds managed or advised by
Bridgepoint Capital Limited enter into an agreement to sell the majonity of therr
shares in PANV to a purchaser, or

(e) a purchaser otherwise obtains Control of or a Controling Interest in the
Company, ELSG, the Parent Company or PANV as a result of

(1) making an offer to acquire the whole of the 1ssued share capital of the
Company, ELSG, the Parent Company or PANV which 1s made on a
condiion such that, o it 1s satsfied, the person making the offer will
have Control of the Company, ELSG, the Parent Company or PANV
(as appropriate}, or

{n) a Sale, or

() a Court sanctioning a compromise or arrangement proposed for the
purposes of or in connection with a scheme for the reconstruction of the
Company, ELSG, the Parent Company or PANV or its amalgamation
with any other company or companies under sections 899 or 900 of the
Companies Act (“Reconstruction”} or, in the case of PANV, any
equivalent provisions under Belgian law, other than a Reconstruction in
relation to which the Directors resolve with Investor Approval that this
Article 9 should not apply,

then the provisions of Article 9 2 shall apply and in this Article 9
(v} the "Dragging Shareholder" means

(A) in the case of (a) above, ELSG,
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(B) in the case of {b) above, the Parent Comgpany,
(C) in the case of {¢) above, PANV,

(D) in the case of (d) above, Bndgepoint Capital Limited and/or any
funds managed or advised by Bridgepoint Capital Limited, or

(E) In the case of (e) above any of ELSG, the Parent Company,
PANV or Bridgepoint Capital Limited as appropnate,

(V) the "Purchaser” means the purchaser referred to in (a), (b), (¢), {d) or
{e) above as appropnate and can include one or more purchasers,

{vi1) the "Sale Agreement” means the agreement referred to in Article 9 1
(a), (b) (c) or (d) above as appropriate,

{vi) a "Controlling Stake” means Control of or a Controlling Interest in the
Company, ELSG the Parent Company or PANV as referred to in Article
9 1(e) above, and

(vin)  a person shall be deemed to have obtaned Control of the Company,
ELSG, the Parent Company or PANV If he and others Acting in Concert
with him have together obtained Control of the Company, ELSG, the
Parent Company or PANV (as appropnate)

In the circumstances specified in Article 81 the Dragging Shareholder or the
Purchaser shall have the right (the “Drag Along Right”} to require each Non-Voting
Shareholder to sell and transfer all his Shares (whether or not they are Restricted
Shares) to the Furchaser or as the Purchaser may direct at the price per Share
referred in Article 9 4

The Drag Along Right shall be exercisable by either the Dragging Shareholder or the
Purchaser giving notice (the “Drag Along Notice”} to that effect to the Company
before or no later than 45 days following the completion of the Sale Agreement or of
obtaining the Controlling Stake and service of the Drag Along Notice on the Company
shall be deemed to be valid service of such Drag Along Notice on each of the Non-
Voting Shareholders The Drag Along Notice shall specify

(a) that the Non-Voting Shareholder 1s required to transfer all his Shares pursuant
to this Article,

(b) the identity of the Purchaser,

(c) the proposed mimimum price per Share to be paid by the Purchaser for the
Non-Voting Shareholder's B Shares and/or C Shares which shall be not be less
than the pnice per Share referred to in Article 9 4 (subject to the vanations
referred to in Article 9 6), and

(d) the proposed place, date and tme of completion ("Completion") of the
purchase of those Shares by the Purchaser (the "Completion Date™)

The Non-Voting Shareholder shall sell his B Shares and/or C Shares at a price per B
Share or C Share which

(a) where ELSG has agreed to sell its Shares in the Company as referred to in
Article 81 (a) 15 not less than the price per share to which the Dragging
Shareholder 1s entitled on a distribution of the Proceeds of Sale pursuant to
Article 4 3, or
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(b)

(c)

(d)

where the Parent has agreed to sell its shares in ELSG to a purchaser as
referred to in Article 9 1(b) or PANV has agreed to sell its shares in the Parent
to a purchaser as referred to in Article 91 (¢) shall be not less than the
minimum price per B Share or C Share determined by and at the absolute
discretion of the Directors (but with Investor Approval and Bank Approval) to be
the fair value of such B Share or C Share, or

where Bndgepoint Capital Limited and/or any funds managed or advised by
Bndgepoint Capital Limited has or have agreed to sell therr shares in PANV to
a purchaser as referred to in Article 9 1 (d) shall be not less than the minimum
price per B Share or C Share determined by and at the absolute discretion of
the Directors (but with Investor Approval and Bank Approval) to be the farr
value of such B Share or C Share, or

where the Purchaser has acquired a Controlling Stake as referred to in Article
9 1{e) and none of paragraphs (a}, {b) or (c) of thus Article 94 apply, the
minimum price per B Share or C Share determined by and at the absolute
discretion of the Directors (but with Investor Approval and Bank Approval) to be
the fair value of such B Share or C Share

95 The Drag Along Notice shall be wrevocable but will lapse If either

(a)

(b)

the sale of the Dragging Shareholder's shares to the Purchaser does not
proceed due to the expiry or non-fulfilment of any conditions pursuant to the
Sale Agreement {unless the conditions have been waiwved in accordance with
the terms of the Sale Agreement) or, In a case to which Article 9 4(d) applies,
due to the expiry or non-fulfilment of any condions to the offer or other
arrangement pursuant to which the Purchaser was to acquire the Controlling
Stake (unless the conditions have been waived in accordance with the terms of
the relevant offer or arrangement) or If the sale of the Dragging Shareholder's
Shares to the Purchaser does not complete for any other reason, or

if notices are 1ssued pursuant to the provisions of Chapter 3 of Part 28 of the
2006 Act in respect of the Shares the subject of the Drag Along Notice

96 For the purposes of Article 94 the following vanations in the terms made by the
Purchaser to the Dragging Shareholder(s) and the Non-Voting Shareholder(s) shall be
permitted

(a)

(b)

(c)

(d)

UKMAT 10037929 ¢

the Dragging Shareholder(s) giving warranties and indemnities which are not to
be given by the Non-Voting Ordinary Shareholder(s),

the Dragging Shareholder(s) agreeing to leave a percentage (in circumstances
where the Non-Voting Ordinary Shareholder(s) i1s/are not to leave any
percentage) or a greater percentage of the consideration for the sale of its
shares 1n an escrow account (or other retention mechanism) than the
percentage to be so left by the Non-Voting Ordinary Shareholder(s),

the Dragging Shareholder(s) giving covenants and undertakings which are not
given by the Non-Voting Ordinary Shareholder(s),

variations in the form of consideration (whether cash, loan notes, shares or
other securites) offered to holders of any Shares (including such varnations
amongst holders of the same class) provided that the Directors determine in
their absolute discretion with Investor Approval that the different forms of
consideration offered represent fair value for the relevant Non-Voting Crdinary
Sharehclder('s/s’) Shares (of each class) and ignoring any restnctions on
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transfer or voting or otherwise on any lean notes, shares or other secunties
offered

On or before Completion, each Non-Voting Shareholder shall deliver duly executed
stock transfer form(s) in respect of his B Share or C Shares, together with the relevant
share certificate(s) (or an indemnity in a form satisfactory to the Directors) to the
Company

Each Non-Voting Shareholder srrevocably appoints any of the Company (or any of its
directors) and/or the relevant Dragging Shareholder (or any of its directors) and/or the
Purchaser (or any of its directors) and/or any person nominated for the purpose by the
Purchaser to be the Non-Voting Shareholder's attorney and agent to receive any Drag
Along Notice on his behalf, to execute all necessary transfer(s) on his behalf and,
against receipt by the Company on trust for the Non-Voting Shareholder of the
purchase monies or any other consideration payable for the B Share or C Shares of
the Non-Voting Shareholder on Completion, to deliver the transfer(s) to the Purchaser
or as he may direct and, subject to stamping, the Directors shall without delay register
the Purchaser, or such person as he may direct, as the holder of those Shares and,
after the Purchaser or his appointee has been registered as the holder, the validity of
the proceedings shall not be questioned by any person It shall be no impediment to
registration of Shares under this clause that no share certificate has been produced

Any pre-emption provisions or prohibitions on transfer set out in these Articles
(including without mitation Article 6 2) shall not apply in respect of any transfer of
shares to the Purchaser (or its nominee) pursuant to this Article 9

For the avoidance of doubt the Drag Along Right shall apply to all B Shares and C
Shares held by a Non-Voting Shareholder whether they are Restricted Shares or not

Prior to but with effect from the admission of shares of any parent undertaking of the
Company to dealing on the Official List of the London Stock Exchange, the AM, a
Relevant EEA Market cor to hsting or dealing on any Recognised Stock Exchange, the
parent undertaking may serve a Drag Along Notice as though the circumstances within
Article 9 1{(e) appled and the only applicable condition was the occurrence of such
admission and In such case, the Purchaser for the purpose of this Article 9 shall be
such parent undertaking or Its nominee

The provisions of this Article 9 may be applied after service of a notice by the Board
pursuant to Article 7 1 and in circumstances in which this Article and Article 7 could
apply in respect of certain Shares the Board may determine that the provisions of this
Article will apply to such Shares instead of the provisions of Article 7

Future Transactions

The Board shall procure that neither the Company nor any of its wholly owned
subsidiaries shall, save with prior Investor Approval

(a) save n respect of borrowings from the Company's bankers wittin the hmit
referred to in article 10 1 (b), create or i1ssue or allow to come into being any
charge or encumbrance (save for charges or encumbrances ansing in the
ordinary course of business} upan any part of its assets or create or 1ssue any
debenture or debenture stock,

(b) factor any debts or borrow any monies or obtain any credit (other than nomal
trade credit) if, as a result of such borrowings or credit the aggregate amount of
all borrowings of the Company, its subsidiary undertakings and its immediate
parent company howsoever ansing {other than in the normal course of trading)
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(c)

(d

(e)

(f)
(@)

(h

0
1)

(k)

(1)

(m)

(n)

(0)
(p)

(qQ)

0
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would exceed the aggregate of any amounts outstanding at the date hereof or
avallable for drawdown under facilities with Bank of Scotland pic or under any
loan notes i1ssued by such companies,

acquire or agree to acquire any fixed or capital asset or make or agree to make
any capital expenditure except for iIndividual items not in excess of £25,000,

allot or 1ssue any shares or otherwise alter its authonsed or 1ssued share
capital or capital structure or grant any ophons or other lke nghts to acquire
any shares or secunties convertible shares or make any payment {o any
person (whether or not a member) for giving up his nght to any share capital on
its cancellation or extinguishment,

establish any pension, profit sharing or other mcentive scheme or plan for
directors and/or employees,

alter its memaranda or articles of association,

sell, transfer, lease, assign, grant any licence in respect of, or otherwise
dispose of the whole or any part of their undertaking, property or other assets
(whether by one transaction or a senes of transactions whether related or not)
other than the sale of current assets in the ordinary course of trading,

sell, transfer or otherwise dispose of any wholly owned subsidiary or
associated company or any shares or any interest therein,

gwve any guarantee or indemnity other than in the ordinary course of trading,

enter into any transaction or serntes of transactions requinng approval under
sections 190 to 196 of the 2006 Act or which, If the share capital of the
Company (or any of its wholly owned subsidiaries) were then listed on the
London Stock Exchange would constitute a Class 1 transaction or a transaction
with a related party (as defined in the publication entitted "The Listing Rules”
issued by the London Stock Exchange),

make any loan or advance or provide any credit other than normal trade credit
or loans to employees not exceeding £2,000 at any one time outstanding in the
aggregate,

subscnbe for or acquire any shares, debentures or secunties or interest in any
other person,

incorporate or otherwise set up or acquire any subsidiary or assoclated
company or new business or any interest therein or, other than in the ordinary
course of business, acquire or dispose of any materal assets,

enter into any joint venture, partnership, consortium or other similar
arrangement,

make any matenal change in the nature of its business,

enter into any agreement or other arrangement otherwise than in the ordinary
course of trading and on an arm's length basis,

change any auditor or other professional advisers, or its accounting reference
date or its accounting policies,

appoint or remove any director,
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(s) agree to or accept any vanation in the terms of employment of any senior
executive as 1s referred to in article 10 1(t) below (including any increase In
emoluments), give any such consent (if any) as Is referred to in his contract of
employment, waive or agree to take no action in respect of any matenal breach
by any such person of his contract of employment or terminate the employment
of any such person,

t employ or agree to employ

)] any senior executive (being an employee whose emoluments and
pension benefits shall be at an annual rate in excess of £40,000), or

() any person on terms that such employment may not be lawfully
terminated by the employer without compensation upon six months'
notice or less,

(u) declare or pay any dividend or make any distnbution or agree to capitalise any
reserves or apply any amount for the time being standing to the credit of its
share premium account or capital redemption reserve,

{v) take steps to have the relevant company wound up or enter administration
unless a licensed insolvency practitioner or legal advisor to the company or the
Group shall have advised that such company 1s required by law to be wound up
or must go into administration by reason of insolvency or should go Into
administration by reason of possible fiabiity of the directors of such company
for wrongful trading

Proceedings at general meetings

If at a general meeting votes are counted which ought not to have been counted, or are
not counted which ought to have been counted, the error will not vitiate the result of the
voting unless 1t 1s pointed out at the same meeting, and not In that case unless 1t Is, In
the opinion of the charrman of the meeting, of sufficient magnitude to affect the result
of the voting

A person may participate in a general meeting or a class meeting of the Company by
means of a communications system whereby all those participating in the meeting can
hear and address each other The participation will be deemed to constitute presence
in person (or by proxy or authorised representative as appropnate) at the meeting and
the meeting will be deemed to take place where the largest number of participators is
assembled or, If no such group can be dentified, at the location of the chairman

Regulation 57 of Table A does not apply A written resolution of any class of
shareholders of the Company may be passed in accordance with the provisions of the
2006 Act

Without prejudice to article 11 3, a matter which has the unanimous assent of each
shareholder who would have been entitled to vote upon it if it had been proposed at a
general meeting at which he was present shall, to the extent permitted by law, be as
effectual as If it had been passed at a general meeting duly convened and held

In the case of an equality of votes, whether on a show of hands or on a poll, no person
shall have a second or casting vote
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121

122

13.

131

132

133

14.

14 1

142

14 3

14 4

Proxies

An instrument appointing a proxy and the power of attorney or other authonty, if any,
under which 1t 1s signed or a copy duly certified or in some other way approved by the
directors may be handed to the chairman of the relevant meeting and regulation 62 of
Table A 1s modified accordingly

Where the Company has given an electronic address in
(a) a notice convening a general meeting of the Company, or

{b) an invitation to appoint a proxy 1ssued by the Company in relation to a general
meeting of the Company,

then an appointment of a proxy in relation to that meeting and the power of attorney or
other authonty, If any, under which the appointment 1s made (or a duly certified copy of
that power or authority) or any other document relating to proxies for that meeting may
be sent by electronic means to that electronic address (subject to any conditions or
hmitations specified in the notice of the meeting) If the document Is received at such
electronic address not less than 48 hours (excluding days that are not Business Days)
before the time for holding the meeting or adjourned meeting Paragraph (a) of
regulation 62 of Table A shall not apply and the remaming provisions of that
regulation 62 shall be modified accordingly

Directors

Without prejudice to the provisions of these articles, any adult person may be
appointed or elected as a director whatever his age, provided that he has attained the
age of at least 18 years No director Is required to vacate his office by reason of his
attaining or having attained the age of seventy years or any other age

Regulations 76 to 79 (inclusive) of Table A do not apply

Subject to article 10 1(r) the Company may by ordinary resolution or by resolution of
the directors appoint a person who 1s willing to act to be a director either to fill a
vacancy or as an additional director

Alternate directors

A director (other than an alternate director) may appoint another person (including
another director) to be an alternate director and may remove from office an alternate
director so appointed by hm Regulation 65 of Table A does not apply

An alternate director has the same entitlement to receive notice of meetings as the
entittement of his appointor and has one vote for each director for whom he acts as
alternate (in addition to his own vote If he 1s also a director) but will count as one
person only for the purpose of determining whether a quorum 1s present The first
sentence of regulation 66 of Table A 1s modified accordingly The second sentence of
regulation 66 of Table A does not apply

An alternate director will cease to be an alternate director If his appointor ceases to be
a director Regulation 67 of Table A does not apply

An appointment or removal of an alternate director must be made by notice to the
Company from the director making or revoking the appointment or in any other manner
approved by the directors Regulation 68 of Table A does not apply
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15. Vacation of office by directors

151 The office of a director will be vacated if a director

(a)

(b)
(c)

has a bankruptcy order made in respect of im under Part iX of the Insolvency
Act 1986,

becomes prohibited by law from being a director, or

resigns his office by written notice to the Company

152 Regulation 81 of Table A does not apply

16. Directors’ interests and proceedings

161 Provided that he has declared to the directors, in accordance with the provisions of
these articles, the nature and extent of his interest, a director may (save as to the
extent not permitted by law from time to time), notwithstanding his office, have an
interest of the following kind, namely

(@)

(b)

{c)

(d)

(e)

()

(@

(h)

where a director (or a person connected with him} 1s party to or In any way
directly or indirectly interested in, or has any duty in respect of, any existing or
proposed contract, or arrangement, or transacton with the company or any
other undertaking in which the company Is in any way Iinterested,

where a director (or a person connected with him) I1s a director, employee or
other officer of, or a party to any contract, arrangement, or transaction with, or
In any way interested In, any body corporate promoted by the company or in
which the company 1s In any way interested,

where a director (or a person connected with him) 1s a shareholder in,
employee, director, member or other officer of, or consultant to, a parent
undertaking of, or a subsidiary undertaking of a parent undertaking of, the
company (as such terms are defined in section 1162 of the 2006 Act),

where a director (or a person connected with him) holds and i1s remunerated In
respect of any office or place of profit (other than the office of auditor) under the
company or body corporate in which the company i1s in any way interested,

where a director I1s given a guarantee, or 15 to be given a guarantee, 1n respect
of an obligation incurred by or on behalf of the company or any body corporate
in which the company Is 1n any way Interested,

where a director (or a person connected with hum or of which he 1s a member or
employee) acts (or any body corporate promoted by the company or in which
the company I1s In any way interested of which he 1s a director, employee or
other officer acts) in a professional capacity for the company or any body
corporate promoted by the company or in which the company s 1n any way
interested (other than as auditor) whether or not he or it 1s remunerated for this,

an interest which cannot reasonably be regarded as likely to give rise to a
conflict of interest, or

any other interest authorised by ordinary resolution

Regulations 85 and 86 shall not apply
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16 2

16 3

16 4

165

16 6

For the purposes of this article, an interest of which a director 1s not aware and of
which it 1s unreasonable to expect him to be aware shall not be treated as an interest
of his

In any situation permitted by this article (save as otherwise agreed by him) a director
shall not by reason of his office be accountable to the company for any benefit which
he derives from that situation and no such contract, arrangement or transaction shall
be avoided on the grounds of any such interest or benefit

Any authonty given in accordance with section 175(4)(b) of the 2006 Act In respect of a
director ("Interested Director”) who has proposed that the directors authonse his
interest ("Relevant Interest") pursuant to that sechon may, for the avoidance of doubt,
only be given subject to obtaining Investor Approval, and

(a) be given on such terms, and subject to such conditions or imitations as may be
imposed by the authornising directors (acting with Investor Approval) as they
see fit from time to ttime, ncluding, without imitation

() restricting the Interested Director from voting on any resolution put to a
meeting of the directors or of a committee of the directors in relation to
the Relevant Interest,

{n) restricting the Interested Director from being counted in the quorum at a
meeting of the directors or of a committee of the directors where such
Relevant Interest 1s to be discussed, or

() restricting the application of the provisions in articles 16 5 and 16 6, so
far as 1s permitted by law, in respect of such Interested Director,

(b) be withdrawn, or vaned at any time by the directors entitled to authonse the
Relevant Interest {acting with Investor Approval) as they see fit from time to
time, and

an Interested Director must act in accordance with any such terms, conditions or
limitaticns 1imposed by the authonsing directors pursuant to section 174(4)(b) and this
article 16

The company has, by ordinary resclution resolved (for the purposes of paragraph
47(3)(b) of schedule 4 to the Companies Act 2006 (Commencement No 5, Transitional
Provisions and Savings) Order 2007) that authonsation of conflicts of interest may be
given by the directors within section 175(5)(a) of the 2006 Act

Subject to article 16 6 (and without prejudice to any equitable principle or rule of law
which may excuse or release the director from disclosing information, in circumstances
where disclosure may otherwise be required under this article), if a director, otherwise
than by virtue of his position as director, recewes information 1n respect of which he
owes a duty of confidentialty to a person other than the company, he shall not be
required

(a) fo disclose such information to the company or to the directors, or to any
drrector, officer or employee of the company, or

(b) otherwise to use or apply such confidential information for the purpose of or in
connection with the performance of his duties as a director

Where such duty of confidentialty anses out of 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, article 16 5 shall apply only if the conflict anses out of a
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matter which falls within article 16 1 or has been authonsed under section 175(5)(a) of
the 2006 Act (subject to any restricions imposed by the authonsing directors {acting
with Investor Approval))

167 Where a director has an interest which can reasonably be regarded as likely to give
nse to a conflict of interest, the director may take such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
complhance with any procedures laid down from time to time by the directors for the
purpose of managing conflicts of interest generally and/or any specific procedures
approved by the directors (acting with Investor Approval} for the purpose of or In
connection with the situation or matter in guestion, including witheut imitation

(a) absenting himself from any discussions, whether in meetings of the directors or
otherwise, at which the relevant situation or matter falls to be considered, and

(b) excluding himself from documents or informatton made avalable to the
directors generally in relation to such situaton or matter and/or arranging for
such documents or information to be reviewed by a professional adviser to
ascertain the extent to which it might be appropnate for him to have access to
such documents or information

168 Subject to section 182 of the 2006 Act, a director shall declare the nature and extent of
any interest permitted by article 16 1 at a meeting of the directors, or by general notice
in accordance with section 184 {notice in wnting) or section 185 (general notice) of the
2006 Act or in such other manner as the directors may determine, except that no
declaration of interest shall be required by a director in relation to an interest

(a) falling under article 16 1(g),

{b) if, or to the extent that, the other directors and Bridgepoint Capital Limited are
already aware of such interest (and for this purpose the other directors are
treated as aware of anything of which they ought reasonably to be aware), or

{©) if, or to the extent that, it concerns the terms of his service contract (as defined
by section 227 of the 2006 Act) that have been or are to be considered by a
meeting of the directors, or by a committee of directors appointed for the
purpose under these articles

169 Provided (if these articles so require) that he has declared to the dwrectors, in
accordance with the provisions of these articles, the nature and extent of his interest
{and subject to any restnctions on voting or counting In a quorum imposed by the
directors in authorising a Relevant Interest), a director may vote at a meeting of the
directors or of a commitiee of the directors on any resolution concerning a matter in
which he has an interest, whether a direct or indirect interest, or in relation to which he
has a duty, and shall also be counted in reckoning whether a quorum 1s present at
suich a meeting Regulation 94 of Table A shall not apply

16 10 Subject to section 238 of the 2006 Act, the company may by ordinary resolution ratify
any contract, transaction or arrangement, or other proposal, not properly authonsed by
reason of a contravention of any provisions of this article

16 11 For the purposes of this article

{a) a conflict of interest includes a conflict of interest and duty and a conflict of
duties,

{b) the provisions of section 252 of the 2006 Act shall determine whether a person
1s connected with a director, and
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(c) a general notice to the directors that a director i1s 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 I1s interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent sc specified

16 12 Notice of every meeting of the directors must in so far as reasonably practicable be
given grally (or in wnting) to every director and alternate director (whether or not within
the United Kingdom), but the accidental omission to give notice of a meeting to, or the
non-receipt of notice of a meeting by, a director does not invalidate the proceedings at
that meeting Regulation 88 of Table A 1s modified accordingly

1613 (a) A resolution 1in writing executed by or on behalf of all the directors entitied to
receive notice of a meeting of directors or of a committee of directors I1s as
effectual as f it had been passed at a meeting of the directors or, as the case
may be, a committee of directors duly convened and held and may consist of
several documents each executed by or on behalf of one or more directors, but
a resolution executed by an alternate director need not also be executed by his
appointor and, if it 1s executed by a director who has appointed an alternate
director, it need not also be executed by the alternate director in that capacity

{b) Subject to the prowisions of the 2006 Act and where the Company has so
agreed (generally or specifically), the confirmation to the Company by the
director of his assent to a resolution by electronic means, sent to the electronic
address notfied by the Company for this purpose, shall constitute a duly
executed document for the purposes of article 16 13(a)

{c) Regulation 93 of Table A does not apply

16 14 A director may participate in a meeting of directors by means of a communications
system which enables all those participating in the meeting to hear and address each
other The participation will be deemed to constitute presence in person at the meeting
and the meeting will be deemed to take place where the largest number of participators
15 assembled or If no such group can be identfied at the location of the chairman

17. Secretary
Subject to the provisions of the 2006 Act, the directors may appoint a secretary for
such term, at such remuneration and upon such conditions as they may think fit, and
any secretary so appointed may be removed by them Regulation 99 of Table A shall
not apply

18. Notices (including notices relating to offers of Shares)

181 Subject to the requirements set out 1n the 2006 Act and subject to article 16 12, any
notice given or document sent or supplied to or by any person under these articles, or
otherwise sent by the Company under the 2006 Act, may be given, sent or supplied
(a) in hard copy form, or

(b} In electronic form,

or partly by one of these means and partly by another of these means
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183

184

185

Notices shall be given and documents supplied in accordance with the procedures set
out In the 2006 Act, except to the extent that a contrary provision I1s set out in this
article 18

Notices in hard copy form

Any notice or other document in hard copy form given or supphed under these articles
may be delivered or sent by first class post (airmail if overseas)

(a) to the Company or any other company at its registered office, or

(b) to the address notified to or by the Company or other company for that
purpose, or

(c) in the case of an intended recipient who 1s a Shareholder or his legal personal
representative or trustee in bankruptcy, to such Shareholder's address as
shown in the Company’s register of members, or

(d) in the case of an intended recipient who 1s a director or alternate, to his
address as shown In the register of directors, or

(e) to any other address to which any provision of the Companies Acts (as defined
in the 2006 Act) authornses the document or information to be sent or supplied,
or

M where the Company I1s the sender, If the Company 1S unable to obtain an
address falling within one of the addresses referred to in (a) — (e) above, to the
intended recipient's last address known to the Company

Any notice or other document in hard copy form given or supplied under these articles
will be deemed to have been served and be effective

{a) if delivered, at the time of delivery, and
(b) if posted, on receipt or 48 hours after the time 1t was posted, whichever occurs
first

Notices in elecironic form

Subject to the provisions of the 2006 Act, any notice or other document in electronic
form given or supplied under these articles may

(a) If sent by fax or email (provided that a fax number or an address for email has
been notified to or by the Company for that purpose), be sent by the relevant
form of communication to that address,

{b) if delivered or sent by first class post (armail iIf overseas) in an electronic form
(such as sending a disk by post), be so delivered or sent as if in hard copy form
under article 18 2, or

(c) be sent by such other electronic means and to such address(es) as the
Company may specfy by notice (in hard copy or electronic form) to all
Shareholders from time to time

Any notice or other document In electronic form given or supplied under these articles
shall be deemed to have been served and be effective
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186

187

188

189

19.

20,

201

(a) if sent by facstimile or email (where a fax number or an address for email has
been notified to or by the Company for that purpose), on receipt or 48 hours
after the time it was sent, whichever occurs first,

(b) if posted in an electronic form, on receipt or 48 hours after the time 1t was
posted, whichever occurs first,

(c) if delivered in an electronic form, at the time of delivery, and

(d) if sent by any cther electronic means as referred to in article 18 5(c), at the time
such dehvery 1s deemed to occur under the 2006 Act

Where the Company 1s able to show that any notice or other document given or sent
under these articles by electronic means was properly addressed with the electronic
address supphed by the intended recipient, the giving or sending of that notice or other
document shall be effective notwithstanding any receipt by the Company at any time of
notice either that such method of communication has falled or of the intended
reciptent’s non-receipt

General

In the case of joint holders of a share all notices must be given to the joint holder
whose name stands first in the register of members of the Company In respect of the
Joint holding (the “Primary Holder”) Notice so given consthitutes notice to all the joint
holders

Anything agreed or specified by the Primary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the agreement
or specification of all the joint holders n therr capacity as such (whether for the
purposes of the 2006 Act or otherwise)

Regulations 111, 112 and 115 of Table A do not apply

Winding up

In regulation 117, the words "with the like sanction” shall be inserted immediately
before the words "determine how the division”

Indemnity
Subject to the provisions of and to the fullest extent permitted by the 2006 Act

(a) the directors may exercise all the powers of the Company to indemnify any
person who I1s, or was at any time a director or other officer (excluding the
Auditors) of the Company or any Group Company against all habilities which he
may incur or which may attach to him in er in connection with the perfermance
or purported performance of his duties or the exercise, or the purported
exercise, of his powers,

{b) the directors may exercise all the powers of the Company to provide any
director or other officer {excluding the Auditors) of the Company with funds to
meet expenditure incurred or to be incurred by him of the kind referred to In
sections 205(1)(a) and 206(a) of the 2006 Act and otherwise take any action to
enable such director to avoid incurnng such expenditure, and
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21

211

212

(c) where the Company or any Group Company Is or was at any time a trustee of
an occupational pensions scheme (as defined in section 235(6) of the 2006
Act) the directors may exercise all the powers of the Company to indemnify any
person who 1s or was at any time a director of that company agamnst all
habihties incurred by him in connection with that company's activities as trustee
of the occupational pension scheme

Regulation 118 of Table A does not apply

Insurance

The directors may exercise all the powers of the Company to purchase and maintain
insurance for, or for the benefit of, any person who I1s or was at any ime

(a) a director of any Relevant Company, or

{b) a trustee of any pension fund or retirement, death or disability scheme for the
benefit of any employee of any Relevant Company or of any employees’ share
scheme in which employees of any such Relevant Company are interested,

including (without hmitation) insurance against any lability referred to in article 20

attaching to him In relaton to any Relevant Company, or any such pension fund,

retirement or other scheme or employees’ share scheme

In Article 21 1, "Relevant Company” means the Company or any other undertaking
which i1s or was at any time

(a) the holding company of the Company, or
(b) a subsidiary of the Company or of such holding company, or

(c) a company in which the Company has an interest (whether direct or indirect)
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COMPANIES ACT 1985 TABLE A

TABLE A

REGULATIONS FOR MANAGEMENT OF A COMPANY LIMITED
BY SHARES

INTERPRETATION

1 In these regulations

the "Act” means the Companies Act 1985 including any statutory modification or re-enactment thereof for the time being in force
and any provisions of the Companies Act 2006 for the time being in force

the "articles” means the articles of the company,

"clear days” in relabon to the period of a notice means that period excluding the day when the notice I1s given or deemed to be
given and the day for which it 1s given or on which it1s to take effect,

“communication” means the same as in the Electronic Communications Act 2000,

“glectronic communication" means the same as in the Electronic Communications Act 2000

"executed" includes any mode of execution,

"pffice” means the registered office of the company,

the "holder" in relation to shares means the member whose name 1s entered in the register of members as the holder of the
shares,

the "seal” means the common s¢al of the company,

"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,

the "Umited Kingdom" means Great Britain and Northern Ireland

Unless the context otherwise requires, words or expressions contamed in these regulalions bear the same meaning as In the Act

but excluding any statutory modification thereof not In force when these regulations become binding on the company

SHARE CAPITAL

2 Subject to the provisions of the Act and without prejudice to any nghts attached te any existing shares, any share may be issued
with such rights or resinctions as the company may by orcdinary resolution determine

3 Subsect to the provisions of the Act, shares may be issued which are to be redeemed or are fo 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 the artictes

4 The company may exercise the powers of paying commissiens conferred by the Act  Subject to the provisions of the Act, any such
commission may be satisfied by the payment of cash or by the allotrnent of fully or parlly paid shares or partly in one way and
partly in the other
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14

15

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 the articles or by law) the company shall not be bound by or recognise any Interest in any share except an
absolute nght to the entirety thereof in the holder

SHARE CERTIFICATES

Every member, upon becorung the holder of any shares, shall be entitled without payment to one certificate for all tha shares of
each class held by him (and, upon transferning a part of his holding of shares of any class to a cerbficate for the batance of such
holding) or several cerlificates each for one or mora of his shares upon payment for every cerificate afer the first of such
reasonable sum as the directors may determine  Every certificate shall be sealed with the seal and shall specify the nember class
and distinguishing numbers (if any) of the shares to which it retates and the amount or respective amounts paid up thereon The
company shall not ba bound to 1ssue mare than one centificate for shares held jointly by several persons and delivery of a
certficate to one joint holder shatl be a sufficient delivery to all of them

If a share certificate 1s defaced worn-out lost or destroyed, it may be renewed on such terms (if any) as to evidence and sndemnity
and payment of the expenses reasonably incurred by the company in investigating evidence as the directors may determine but
otherwise free of charge, and (in the case of defacement or weanng-out) on delivery up of the old cerificate

LIEN

The company shall have a first and paramount lien on every share (not betng a fully paid share) for all moneys {(whether presently
payable or not} payable al a fixed time or called n respect of that share The directors may at any time declare any share to be
wholly or In part exempt from the provisions of this regulation  The company’s lien on a share shall extend to any amount payable
in respect of it

The company may sell in such manner as the directors determine any shares on which the company has a lien If a sum in respect
of which the hen exists 1s presently payable and 1s not paid withun fourteen clear days after notice has been given to the helder of
the share or to the person entitled to it in consequence of the death or bankruptcy of the holder, demanding payment andg stating
that if the notice 1s not complied with the shares may be sold

To give effect to a sale the directors may authonse some person to execute an instrurnent of transfer of the shares sold to, or in
accordance with the directions of, the purchaser The title of the transferee to the shares shall not be affected by any irregulanty in
or invalidity of the proceedings in 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 sum for which the lien
exists as 1s presently payable and any residue shall (upon surrender to the company for cancellaon of the certificale for the
shares sold and subject to a hke lien for any moneys not presently payable as existed upon the shares before the sale) be pad to
the person entitied to the shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment the directors may make calls upon the members tn respect of any moneys unpaid on their shares
(whether in respect of nomsnal value or premium) and each member shall (subject to receving 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 tnstalments A call may, before receipt by the company of any sum due thereunder, be
revoked \n whole or part and payment of a call may be postponed in whele or part A person upon whom a call 15 made shall
remain hable for calls made upon him notwithstanding the subsequent transfer of the shares in respect whereof the call was made

A call shall be deemed to have been made at the tme when the resclution of the directors authonsing the call was passed
The joint holders of a share shall be jointly and severally hable (o pay all calls in respect thereof

If a call remains unpawd after it has become due and payable the person from whom it 15 due and payable shall pay interest on the
amount unpaid from the day it became due and payable until it 15 paid at the rate fixed by the terms of allotment of the share or in
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21

22

23

24

25

the notice of the call or, if no rate 1s fixed at the appropnate rate (as defined by the Act} 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 1s not paid the prowisions of the articles shall apply as If that amount
had become due and payable by virfue of a call

Subject to the terms of allotment, the directors may make arrangements on the i1ssue of shares for a difference between the
holders in the amounts and tmes of payment of calls on their shares

If a call remains unipaid after it has become due and payable the diretters may give to the persen from whom it ts due not less than
fourteen clear days’ notice requinng payment of the amount unpawd together with any interest which may have accrued The nolice
shall name the place where payment 1s to be made and shall state that of the notice 15 not complied with the shares in respect of
which the call was made will be hable to be forfeited

If the notice 1s not comphed with any share i respect of which it was given may, before the payment required by the notice has
been made be forfeited by a resolution of the diwectors and the forfeiture shall inciude all dividends or other moneys payable in
respect of the forfeited shares and not paid before the forfeiture

Subject o the prowisions of the Act, a forfeited share may be sold, re-aliotted or otherwise disposed of on such terms and in such
manner as the directors determine erther to the person who was before the ferferture the holder or to any other person and at any
time before sale re-allotment or other disposition the forfesture may be cancelled on such terms as the directors think fit Where
for the purposes of its disposal a forfeited share 1s to be transferred to any person the directors may authorise some person 1o
execute an instrument of transfer of the share to that person

A person any of whose shares have been forfeited shall cease to be a member In respect of them and shall surrender to the
company for cancellation the certificate for the shares forfeited but shall remain hable 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 rate at which interest
was payable on those moneys before the forfeiture or, if no interest was so payable at the appropnate rate {as defined in the Act)
from the date of forfeiture until payment but the directors may wawve payment wholly or 1n part or enforce payment without any
allowance for the value of the shares at the time of forfeiture or for any consideration receved on their 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 in it as against all persons claiming to be entitled to the share and the declaration shall (subject to the
exacution of an instrument of transfer If necessary) constiiute a good title to the share and the person to whom the share s
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 irregulanty in or invalidity of the proceedings in reference 10 the forfeiture or disposal of the share

TRANSFER OF SHARES

The instrument of transfer of a share may be in any usual form or in any other form which the directors may approve and shall be
executed by or on behalf of the transtercr and unless the share 15 fully paid, by or on behalf of the transferee

The directors may refuse to register the transfer of a share which 1s not fully pawd to a person of whom they do not approve and

they may refuse to register the transfer of a share on which the company has a len They may also refuse to register a transfer

unless

{a) It 18 lodged at the office or at such other place as the directors may appoint and 1s accompanied by the certificate for
the shares 1o 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) it 18 i respect of only one class of shares and

{c) s in favour of not more than four transferees

If the directors refuse to register a transfer of a share, they shall within twe months after the date on which the transfer was lodged
with the company send to the transferee notice of the refusal
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The registratton of fransfers of shares or of transfers of any class of shares may be suspended at such times and for such penods
(not exceeding thirty days in any year) as the directors may determine

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

The company shall be entitied to retain any instrument of transfer which 18 registered, but any instrument of transfer which the
directors refuse to register shall be returned to the person lodging it when notice of the refusat is given

TRANSMISSION OF SHARES

If a member dies the survivor or survivors where he was a Joint holder, and his personal represeniatives where he was a sole
holder or the only survivor of joint holders, shall be the only persons recegrised by the company as having any title to his interest,
but nothing herein contained shall release the estate of a deceased member from any labiity in respect of any share which had
been jointly held by him

A person becomung entitied 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 esther to become the helder of the share or to have some person nominated
by him registered as the transferee If he elects 10 become the holder he shall give notice to the company to that effect [If he
elects to have another person registered he shall execute an instrument of transfer of the share to that person  All the articles
refating to the transfer of shares shall apply to the notice or instrument of transfer as if it were an mstrument of transfer executed
by the member and the death or bankruptcy of the member had not gccurred

A person becoming entitied to a share 1n consequence of the death or bankruptcy of 2 member shall have the rights 1o 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 shave, be
entitted in respect of it to attend or vote at any mesting of the company or at any separate meeting of the holders of any class of
shares in the company

ALTERATION OF SHARE CAPITAL

The company may by ordinary resolution

(@) 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 prowisions of the Act, sub-divide s shares or any of them, into shares of smaller amount and the

resolution may determine that, as between the shares resulting from the sub-diision, any of them may have any
preference or advantage as compared with the others, and

(dy 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

Whenever as a result of a consolidation of shares any members would become entitled to frachions of a share the directors may,
on behalf of those members, sell the shares representing the fractions for the best price reasonably obtainable to any person
(including, subject to the provisions of the Act the company} and distnbute the net proceeds of sale in due proportion among those
members and the directors may authonse some person to execute an instrument of transfer of the shares to, or In accordance
with the directions of the purchaser The transferee shall not be bound to see to the application of the purchase money nor shall
tus title to the shares be affected by any irregufarnty i or invaldity of the proceedings in reference to the sale

Subject to the provisions of the Act, the company may by special resolution reduce its share capital, any capital redemption
reserve and any share premium account In any way
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PURCHASE OF OWN SHARES

Subject to the provisions of the Act, the company may purchase its own shares {including any redeemable shares) and, if t1s a
private company make a payment in respect of the redemption or purchase of its own shares otherwise than out of distributable
profits of the company or the proceeds of a fresh issue of shares

GENERAL MEETINGS
[Repealed]

The directors may call general meetings and, on the requisition of members pursuant to the prowistons of the Act, shall forthwith
proceed 1o convene a general meeting In accordance with the provisions of the Act I there are not within the United Kingdom
sufficient directors to call a general meeting, any director or any member of the company may call a general meeting

NOTICE OF GENERAL MEETINGS

General meetings shall be called by at least fourteen clear days’ notice but a general meeting may be called by shorter notice o it
1s 50 agreed by a majonty in number of the members having a nght to attend and vote beng a majonty together holding not less
than ninety per cent In nominal value of the shares giving that nght

The notice shall specify the time and place of the meeting and the general nature of the business 1o be transacted

Subject to the provisions of the articles and to any restrictions :mposed on any shares, the notice shall be given to all the
members, 10 all persons entitied to a share in consequence of the death or bankrupicy of a member and to the directors and
auditors

The acaidental ormussion to give notice of a meeting to, or the non-recerpt of notice of a meeting by, any person entitled to recerve
notice shall not invalidate the proceedings at that meeting

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum is present  Save in the case of a company with a single member
two persons entitfed to vote upon the business to be transacted each being a member or a proxy for a member or a duly
authonsed representative of a corporation, shall be a quorum

If such a quorum 1$ not present within half an hour from the time appointed for the meeting or if dunng a meeting such a quorum
ceases to be present, the meeting shall stand adjoumed to the same day in the next week at the same tme and place or te such
time and place as the direclors may determine

The chairman, i any, of the board of directors or in his absence some other director rominated by the directors shall preside as
chairman of the meeting, but if neither the chairman nor such other director (if any) be present within fifteen rminutes after the time:
appointed for holding the meeting and walling to act, the directors present shall elect one of their number to be chairman and, If
there i1s only one director present and wiling to act he shall be chairman

It no director 18 willing to act as chawman, or if no director s present within fifteen rinutes after the bme apponted for holding the
meseting, the members present and entitled to vote shall choose one of their number to be chairman

A director shall, notwithstanding that he 1s not a member, be entitied fo attend and speak at any genera! meeting and at any
separate meeting of the holders of any class of shares in the company

The chaman 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 10 me and from place to place, but 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 When a meeting 1s
adjourned for fourteen days or more, at least seven clear days' notice shall be given specifying the tme and place of the adjourned
mesting and the general nature of the business to be transacted Otherwise 1t shall not be necessary to give any such notice
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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 Act, a poll may be demanded

(a) by the chairman, or
{b) by at least two members having the nght to vote at the meeting, or
{c) 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, or

(d) by a member or members holding shares confernng a right to vole at the meeting being shares on which an aggregate
sum has been paid up equal to not less than cne-tenth of the total sum paid up on all the shares conferning that nght

and a demand by a person as proxy for a member shall be the same as a demand by the mernber

Unless a polt 1s duly demanded a declaration by the chairman that a resolution has been carned or carned unanimously or by a
particular majonty, or lost, or not carned by a particular majonty and an entry to that effect in the mnutes 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 agamst the
resolution

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

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 declanng the result of the poll The result of the poll shall be deemed to be the resolution of the meeting at which the poll was
demanded

[Repealed]

A poll demanded on the election of a chairman or on a gquestion 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 1s demanded The demand for a poll 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 15 demanded before the declaration of the result of a
show of hands and the demand 1s duly withdrawn, the meeting shall continue as If the demand had not been made

No notice need be given of a poll not taken forthwith f the time and place at which it 1s 10 be taken are announced at the meeting
at which 1t 1s demanded |n any other case at least seven clear days' notice shall be given specifying the time and place at which
the poll s to be taken

[Repealed]

VOTES OF MEMBERS

Subject to any nghts or restncthions attached to any shares, on a show of hands every member who (being an individual) 1s present
n person or by proxy or (being a corporation} is present by a duly authonsed representative or by proxy unless the proxy (in erther
case) or the representative 1s himself a member entitled to vote, shall have one vote and on a poll every member shall have one
volte for every share of which he 1s the holder

In the case of joint holders the vote of the senior who tenders a vote whether in person or by prexy, shall be accepled to the
exclusion of the votes of the other joint holders, and senionty 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 Junsdichion {whether in the United Kingdom or
elsewhere) in matters concerming mental disorder may vole, whether on a show of hands or on a poll by his recewer, curator
bonis or other person authonsed in that behalf appointed by that court and any such recewver, curator bonis or other person may,
on a poll, vote by proxy Ewidence to the satisfacton of the directors of the authonty of the persen claiming 10 exercise the nght to
vote shalt be deposited at the office, or al such other place as 1s specified in accordance with the articles for the deposit of
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instruments of proxy, not less than 48 hours before the ime appointed for holding the meeting or adjourned meeting at which the
right to vote I1s to be exercised and in default the right to vote shall not be exercisable

57 No member shall vote at any general meeting or at any separate meeting of the holders of any class of shares in the company
anther in person or by proxy n respect of any share heald by lum unless all moneys presently payable by him n respect of that
share have been paid

58 No objection shall be raised to the qualificaton of any voter except at the meeting or adjourned meeting at which the vote objected
10 1s tendered, and every vote not disallowed at the meeting shall be valid Any objection made in due time shall be referred to the:
chairman whose decision shall be final and conclusive

39 On a poll votes may be given erther personally or by proxy A member may appont more than one proxy to attend on the same
oCCASIoN

60 The appointment of a proxy shall be executed by or on behalf of the appointor and shall be in the following form (or in a form as
near thereto as circumstances allow or in any other form which 1s usual or which the directors may approve
" PLC/Limited

e, , of , being a member/members of the above-named company
hereby appoint of . or faling him , &5 my/our proxy to vote
in my/our name[s] and on my/our behalf at the general meeting of the company 19 be held on 200+, and at any
adjournment thereof
Signed on 200s "

61 Where 1t 1s desired to afford members an opportunity of nstructing the proxy how he shall act the appointment of a proxy shall be
n the following form (or sn a form as near thereto as aircumstances allow or 1n any other form which 1s usual or which the directors
may approve)

" PLC/Limited
1WVe, , of , being a member/members of the above-named company, hereby appoint
of , of failing him as my/our proxy to vate in myfour name[s] and on my/our behalf
at the general meeting of the company to be held on 200, and at any adjournment thereof
Thus form is to be used in respect of the resolutions mentioned below as follows
Resolution No 1 *for *against
Resolution No 2 *for *against
*Strike out whichever is not desired
Unless otherwise instructed the proxy may vote as he thinks fit or abstain from voting
Signed this day of 200 "

62 The appointment of a proxy and any authonty under which 1t 1s executed or a copy of such authonty certified notanally or in some
other way approved by the directors may
(a) in the case of an instrument in wnting be deposited at the office or at such other place within the United Kingdom as s

specified in the notice convening the meeting or In any nstrument of proxy sent out by the company in relation to the
meeting not less than 48 hours before the trme for holding the meeting or adjourned meeting at which the person
named n the instrument proposes to vote, or
[{+)] In the case of an appointment contained n an electronic communication, where an address has been specified for the
purpose of receiving electromic communications
{1} in the notice convening the meeting, or
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(] in any instrument of proxy sent out by the company in relation to the meeting, or

[{)) in any wnvitation contamed in an electronic communication to appeint a proxy issued by the company in
relation to the meeting,

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 1o vote,

(3] In the case of a poll taken more than 48 hours after it s demandeqd be deposited or receved as aforesaid after the poll
has been demanded and not 1ess than 24 hours before the tme apponted for the taking of the poll, or

(d) where the poll s not taken forthwith but 1s taken not more than 48 hours afler 1 was demanded, be delivered at the
meeting at which the poil was demanded to the chairman or to the secretary or to any director

and an appointment of proxy which s not deposited delivered or received in a manner so perritted shali be invalid

In this regulation and the next, "address”, in relabon to electronic communications, includes any number or address used for the
purposes of such communications

A vote gven or poll demanded by proxy or by the duly authonsed representative of a2 corporation shall be valid notwithstanding the
previous determination of the authonty of the person voting or demanding a poll unless notice of the determination was receved by
the company at the office or at such other place at which the mstrument of proxy was duly deposied or, where the appointment of
the proxy was contained in an electromic commurucation at the address at which such appointment was duly received before the
commencement of ihe meeting or adjourned meeting at which the vote 1s given or the pell demanded or (in the case of a poll taken
otherwise than on the same day as the meeting or adjourned meeting) the tme appointed for taking the poll

NUMBER OF DIRECTORS

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

ALTERNATE DIRECTORS

Any director {other than an alternate director) may appoint any other director, or any other person approved by resolution of the
directors and willing to act, to be an alternate director and may remove from office an alternate dwector so appotnted by him

An altemate director shall be entitled to receive notice of all meetings of directors and of all meetings of commuttees of directors of
which his appointor is a member 1o attend and vote at any such meeting at which the director apponting him 1s not personally
present and generally 1o perform all the functions of fus appaintor as a director in his absence but shall not be entitled to receive
any remuneration from the company for his services as an altemate duvector But it shali not be necessary to give notice of such a
meeting to an alternate director who 1s absent from the United Kingdom

An alternate director shall cease to be an alternate director if s apposntor ceases to be a director, but, it a director retires by
rotation or otherwise but is reappointed or deemed fo have been reappointed at the meeting at which he retires, any appaintment
of an alternate director made by hsm which was n force immediately pnor to hus retirement shall continue after his reappointment

Any appointment or remova! of an alternate director shall be by notice to the company signed by the director making or revoking
the appointment of in any other manner approved by the directors

Save as otherwise provided i the articles an alternate director shall be deemed for all purposes to be a director and shall alone
be responsible for lus own acts and defaults and he shall not be deemed 1o be the agent of the director appointing him
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POWERS OF PIRECTORS

Subject to the provisions of the Act, the memorandum and the arhcles and to any directions given by special resolution, the
business of the company shall be managed by the directors who may exercise all the powers of the company No alleration of the
memerandum or articles and no such direction shall invalidate any pror act of the directors which would have been valid if that
alteratron had not been made or that direction had not been given The powers given by this regulation shall not be himited by any
special power given to the directors by the articles and a meating of directors at which a quorum 15 present may exercise all
powers exercisable by the directors

The drrectors 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 authenty for the agent to delegate all or any of his powers

DELEGATION OF DIRECTORS' POWERS

The directors may defegate any of their powers to any committee consisting of one or more directers  They may also delegate to
any managing director or any director holding any other executive office such of therr powers as they consider desirable 1o be
exercised by him  Any such delegation may be made subject to any conditions the directors may impose and either collaterally
with or 1o 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 mare members shall be governed by the articles regulating the proceedings of directors so far as they are
capable of applying

APPOINTMENT AND RETIREMENT OF DIRECTORS

[Repealed}

{Repealed]

[Repealed}

No person shall be appointed or reappointed a director at any general meeting unless

(a) he 1s recommended by the directors, or

(b) not less than fourteen nor more than thirty-five clear days before the date appointed for the meeting notice executed
by a member quatfied to vote at the meeting has been given to the company of the intention to propose that person for
appointment or reappointment stating the particulars which would 1if 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
be appointed of reappointed

Mot less than seven nor more than twenty-eight clear days before the date appomnted for holding a general meeting notice shall be

given to all who are entitted 1o receive notice of the meeting of any person who 18 recommended by the directors for appontment

of reappontment as a director at the meeting or i respect of whom notice has been duly given to the company of the intention to

propose him at the meeting for appointment or reappointment as a director  The notice shall give the particulars of that person

which would, if he were s0 appointed or reappointed be required to be included n the company's register of directors

The company may by ordinary resclution appoint a person who s wiling to act fo be a director either to fill a vacancy or as an
additional director and may also determine the rotation in which any additional directors are to retire

The directors may appoint a person who 1s willing to act to be a director, either 1o fill a vacancy or as an additional director
provided that the appointment does not cause the number of directors to exceed any number fixed by or in accordance with the

articles as the maximum number of directors

[Repealed]
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DISQUALIFICATION AND REMOVAL OF DIRECTORS

The office of a director shall be vacated

{a) he ceases 1o be a director by virtue of any provision of the Act or he becomes prohibited by law from being a director,
or

[{5] he becornes bankrupt or makes any amangement or composition with his creditors generally, or

(c) he 1s, or may be, suffenng from mental disocrder and either
0] he s admitted to heospial m pursuance of an appheaton for adrmession for treatment under the Mentat

Heaith Act 1983 or, in Scotland, an apphication for admission under the Mental Health {Scotland) Act 1960,
or

(n} an order 1s made by a court having jurisdichon (whether in the Unted 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

{d) he resigns his office by notice to the company, or

{e} he shail for more than six consecutive months have been absent without permission of the directors from meetings of
directors held dunng that period and the directors resolve that his office be vacated

REMUNERATION OF DIRECTORS

The directors shall be enttled to such remuneration as the company may by ordinary resolution determine and, unless the
resclution provides otherwise, the remuneration shall be deemed to accrue from day to day

DIRECTORS' EXPENSES

The directors may be paid all travelling, hotel and other expenses properly ncurred by them in connection wiih their attendance at
meetings of directors or committees of direciors or general meelings or separate meetings of the hotders of any class of shares or
of debentures of the company or otherwise in connection with the discharge of their duties

DIRECTORS' APPOINTMENTS AND INTERESTS

Subject to the provisions of the Act the directors may appoint one or more of thetr 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 prowsion by hurn of any services outside the scope of the ordinary duties of a director  Any
such appointment agreement or arangement may be made upon such terms as the directors determine and they may
remunerate any such director for his services as they 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 clam to damages for breach of the contract of service between the
director and the company A managing director and a director holding any other executive office shall not be subject to retrement
by rotation

Subject to the provisions of the Act and provided that he has disclosed to the directors the nature and extert of any matenal
interest of his a director notwithstanding his office

{a} may be a parly to or otherwise interested in, any transaction or arangement 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 parly to any transaction or arrangement with, or otherwise
interested 1n any body corporate promoted by the company or in which the company 15 otherwisée interested, and
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(5] 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 and no
such transaction or arrangement shall be liable to be avoided on the ground of any such interest or benefit

For the purposes of regulation 85

(a) 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 \n any transaction or arrangement in which a specified person or class of persons 18 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 interest of which a diractor has no knowledge and of which it 1s unreasonable to expect him to have knowledge shall
not be treated as an interest of his

DIRECTORS' GRATUITIES AND PENSIONS

The directors may provide benefits whether by the payment of gratuities or pensions or by insurance or otherwise, for any director
who 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 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 1s or was dependent on him and may (as well before as
after he ceases 10 hold such office or employment) contribute to any fund and pay premiums for the purchase or provision of any
such benefit

PROCEEDINGS OF DIRECTORS

Subject 1o the provisions of the arlicles, the directors may regulate their proceedings as they think fit - A drector may, and the
secretary at the request of a director shall call a meeting of the directors It shall not be necessary to give notice of a meeting to a
director who I1s absent from the United Kingdom Questions ansing at a meeting shall be decided by a majonty of votes 1n the
case of an equalily of votes, the charman shall have a second or casting vote A director who 1s also an alternate directer shall be
entitied in the absence of his appointer to a separate vote on behalf of his appointor iIn add:tion to his own vote

The quarum 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 person who holds office only as an alternate directer shall if his appointer 15 not present, be counted n the
quorum

The continuing directors or a sole continuing directer may act notwithstanding any vacancies in thew nhumber but, if the number of
directors 1s fess than the number fixed as the quorum the continuing directors or director may act only for the purpose of fillng
vacancies or of calling a general meehng

The directors may appoint cne of their number to be the charman of the board of directors and may at any time remove him from
that office  Unless he 1s unwilling to do so, the director so appointed shall preside at every meeting of directors at which he 1s
present But if there 15 no director holding that office or if the director holding it 1s unwilling to preside or ts not present within five
minutes after the time appointed for the meeting the directors present may appoint one of ther number to be chairman of the
meeting

All acts done by a meeting of directors or of a commitiee of directors or by a person acting as a director shall notwithstanding
that it be afterwards 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 entitied 10 vote

A resolution in wrniting signed by all the directors entitled to receive notice of a meeting of directors or of a committee of directors
shall be as valid and effectual as if it had heen passed at a meeting of directors or {(as the case may be} a committee of directors
duly convened and held and may consist of several documents in the ke form each signed by one or more directors but a
resolution signed by an alternate director need not also be signed by his appontor and, if 1t 15 signed by a director whe has
appointed an alternate director it need not be signed by the alternate director in that capacity
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Save as otherwise provided by the articles, a director shall not vote at a meeting of directors or of a committee of directors on any
resoluton concerning a matter in which he has, directly or indirectly, an interest or duty which 1s matenal and which conflicts or
may conflict with the interests of the company unless his interest or duty anses only because the case falls within one or more of
the following paragraphs

(a) the resolution refates to the giving to him of a guarantee, secunty, or iIndemnity in respect of money lent to, or an
obligation incurred by him for the benefit of the company or any of its subsidiaries

(b} the resolution relates to the giving to a third party of a quarantee secunty, or indemnity In respect of an obligation of
the company or any of its subsidianes 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 secunty,

(] hig interest anses by wirtue of his subscnbing or agreeing to subscnbe for any shares, debentures or other securities of
the company or any of its subsidiaries, or by wvirtue of his being, or intending to become, a participant In the
underwniting or sub-underwnting of an offer of any such shares, debentures, or other secunties by the company or any
of its subsidianes for subscnption purchase or exchange,

(d} the resolution relates in any way to a retirement benefit scheme which has been approved, or 15 conditional upon
approval, by the Board of HM Revenue & Customs for taxation purposes

For the purposes of this regulation an interest of a person whao 1s, for any purpose of the Act (excluding any statutory modification
thereof not i force when this regulation becornes binding on the company) connected with a director shall be treated as an
interest of the director and, n relation to an alternate director, an interest of his appointor shall be treated as an interest of the
alternate director without prejudice to any interest which the alternate director has otherwise

A director shall not be counted in the quorum present at a meeting in relation to a resclution on which he 1s not enfitled to vote

The company may by ordinary resolution suspend or relax to any extent, either generally ar in respect of any particular matter any
provision of the articles prohubibing a director from vating at a meeting of directors cr of a commuttee of directors

Where proposals are under consideration concerning the appointment of two or more directors to offices or employments with the
company or any body corparate in whuch the company 15 interested the proposals may be divided and considered in relation to
each director separately and {prowided he 15 not for another reason precluded from voting) each of the directors concerned shall be
entitled fo vote and be counted in the quorum n respect of each resolution except that concerning his own appointment
If a question anses at a meeting of directors or of a commitiee of directors as 10 the nght of a director to vote, the question may,
before the conclusion of the meeting, be referred to the charman of the meeting and his ruling in relaton to any director other than
himself shail be final and conclusive

SECRETARY
Subject o the provisions of the Act, the secretary shall be appointed by the directors for such term, at such remuneration and vpon
such conditions as they may think fit, and any secretary so appointed may be removed by them

MINUTES

The directors shall cause minutes to he made 1n 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 directors inctuding the names of the directors present at each such meeting
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THE SEAL

The seal shall only be used by the authonty of the direclors or of a committee of directors authonsed by the directors The
directors may deterrine 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 by a second director

DIVIDENDS

Subject to the prowisions of the Act the company may by ordinary resolution declare dvidends in ascordance with the respective
nghts of the members, but no dividend shall exceed the amount recommended by the directors

Subject to the prowisions of the Act the directors may pay intenm dividends if it appears to them that they are justfied by the
profits of the company available for distribution  If the share capial 1s divided into different classes, the directors may pay interim
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 dvidend, but no interim dividend shall be paid on shares carrying deferred or non-preferred nghts
if, at the tme of payment any preferential dividend 1s in arrear The directors may also pay at intervals settled by therm any
dividend payable at a fixed rate It appears to them that the profits available for distnbution justify the payment Provided the
directors act wn good faith they shall not incur any hiability to the holders of shares confemng preferred nghts for any loss they may
suffer by the lawful payment of an intenm dividend on any shares having deferred or non-preferred nghis

Except as otherwise provided by the nghts attached to shares, all dwidends shali be declared and paid accerding to the amgunts
pad 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 dunng any portion or portions of the penod n respect of which the dividend 15 paid but If any share 1s
1ssued on terms providing that it shall rank for dvidend as from a particular date that share shall rank for dividend accordingly

A general meeting declaning a dividend may, upon the recornmendation of the directors, direct that it 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
and 0 particular may 1ssue fractional certificates and fix the value for distnbution of any assets and may determine that cash shall
be paid 10 any member upon the footing of the value so fixed i order to adjust the nghts of members and may vest any assets In
trustees

Any dividend or other moneys payable in respect of a share may be paid by cheque sent by post to the registered address of the
person entifled or, if two or more persons are the holders of the share or are jontly enttled 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 entitied may in wnting direct  Every cheque shall be made payable 1o
the order of the person or persons entitied or to such other person as the person or persons enttled may in wring direct and
payment of the cheque shall be a good discharge to the company Any joint holder or other person jointly entitled to a share as
aforesaid may gve receipts for any dividend or other moneys payable in respect of the share

No dividend or other moneys payable in respect of a share shall bear mterest against the company unless otherwise provided by
the nghts attached to the share

Any dividend which has remained unclaimed for twelve years from the date when it became due for payment shall, if the directors
50 resotve, be forfeited and cease to remain owing by the company

ACCOUNTS

No member shall (as such) have any right of inspecting any accounting records or other book or document of the company except
as conferred by statute or authonsed by the directors or by ordinary reselution of the company

CAPITALISATION OF PROFITS

The directors may with the authonty of an ordinary resolution of the company
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{&) subject as hereinafter provided, resolve to captalise any undivided profits of the company not required for paying any
preferential dividend {whether or not they are avalable for distnbution) or any sum standing to the credit of the
company's share premium account or capital redemption reserve,

(b} appropnate the sum resolved to be capitalised to the members who would have been entitled to it if it were distnbuted
by way of dvidend and in the same proporticns and apply such sum on therr behalf either in or towards paying up the
amounts 1f 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 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 parily in one way and partly in
the other but the share premium accourt, the capital redemption reserve, and any profits which are not avarlable for
distnbution may, for the purposes of this regulation, only be apphied in paying up unissued shares to be allotted to
members credited as fully paid,

{€) make such provision by the tssue of fractional cerbficates or by payment in cash or otherwsse as they determine in the
case of shares or debentures becoming distributable under this regulation in fractions and

(d) authonse any person to enter on behalf of all the members concerned into an agreement with the company prowiding
for the allotment to them respectively, credited as fully paid, of any shares or debentures to which they are entitled
upon such capitahisation, any agreement made under such authonty bemg bincding on al! such members

NQTICES

Any notice to be given 1o or by any persan pursuant to the aricles (other than a notice calling a meeting of the directors) shall be In
wnting or shall be given using elecironic communications to an address for the time being notified for that purposes 1o the persen
giving the notice

In this regulation, "address” In relation to electronic communications, includes any number or address used for the purpose of
such commurucatons

The company may give any notice to a member either persanally or by sending it by post in a prepaid envelope addressed o the
member at his registered address or by leaving it at that address or by giving 1t using electronic commumications 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 shall 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 1s not within the United Kingdom and who gives 1o the
company an address within the Unied Kingdom at which notices may be given to him, or an address to which notices may be sent
using electromic communications shall be entitled 1o have notices given to lim at that address, but otherwise no such member
shall be entitied to receive any notice from the company

In this regulation and the next “address”, in relation {o electronic communications, includes any number or address used for the
purposes of such communications

A member present either in person ar by proxy at any meeting of the company or of the holders of any class of shares in the
company shall be deemed to have receved notice of the meeting and, where requisite, of the purposes for which it was called

Every person who becomes entifled to a share shali be bound by any notice in respect of that share which, before his name Is
entered n the register of members has been duly given to a person from whom he denves his title

Proof that an envelope containing a notice was propedly addressed prepaid and posted shall be conclusive evidence that the
notice was given Proof that a notice contained in an electronic communicaton was sent In accordance with guidance 1ssued by
the Institute of Chartered Secretanes and Administrators shall be conclusive evidence that the notice was given A notice shall be
deemed to be given at the expiration of 48 hours after the envelope containing it was posted or in the case of a notce contained in
an electronic comrmunication, at the expiration of 48 hours after the time 1 was sent

A notice may be given by the company to the persons entitled to a share in consequence of the death or bankruptcy of a member
by sending or delivenng i, In any manner authonsed by the articles for the gving of notice to a member, addressed to them by
name, or by the titte of representatives of the deceased, or trustee of the bankrupt or by any like descnplion at the address if any,
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within the United Kingdom supplied for that purpose by the persons claiming to be so entitled Until such an address has been
supplied a notice may be gwven in any manner in which it might have been given if the death or bankrupicy had not occurred

WINDING UP

If the company 1s wound up, the liguidator may with the sanclion of a special resolution of the company and any other sanction
required by the Act divide amang the members in specie the whole or any part of the assets of the company and may, for that
purpose, value any assets and determing how the dmvision shall be carned out as between the members or different classes of
members The lguidator may, with the ike 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 determines, but no member shall be compelled to accept any assets upon
which there 15 a hability

INDEMNITY

Subject to the prowisions of the Act but without prejudice to any indemnity to which a director may otherwise be entitied, every
director or other officer or auditor of the company shall be indemmified out of the assets of the company against any hability
incurred by him in defending any proceedings, whether civil or cnminal in which judgment s given in hus favour or in which he 1s
acquitted or tn connection with any apphication in which rehef 1s granted to im by the court from liability for negligence, default,
breach of duty or breach of trust in relation te the affairs of the company
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