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THE COMPANIES ACT 20606
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
LIBERTY LIMITED
(as adopted by Special Resolution passed on 7] I SHT
1 INTERPRETATION

11 Defined Terms

In these Articles, unless the context requires otherwise -

“Act” means the Companies Act 2006,

“Associated Company” means any holding company or subsidiary company
of the Company or any company which 1s a subsidiary of a holding company

of the Company,

“Bankruptey” includes individual insolvency proceedings in a jurisdiction
other than Scotland which have an effect similar to that of bankruptcy,

“Capitahsed Sum” has the meaning given to 1t n Aricle 1111 2,

“Chairman” means the person appointed as chairman of the board of
Directors 1n accordance with Article 5 4,

“Chairman of the meeting” has the meaning given in Article 12 3 3,

“Director’ means a director of the Company, and includes any person
occupying the position of director, by whatever name called,

“Distribution Recipient” has the meaning given in Article 10 2 2,

“Ehgible Director” means a Director eligible to be counted in a quorum for a
Directors’ meeting 1in respect of a particular matter and to vote on such matter
to be considered at a Directors’ meeting,

“Fully Paid” in relation to a Share, means that the nominal value and any
premium to be paid to the Company 1n respect of that Share have been paid

or credited as paid to the Company,

“Holder” 1n relation to Shares means the person whose name 1s entered 1n the
register of members as the holder of the Shares,
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“Liberty Gamma” means Liberty Gamma Holdings Limited, registered
number 07231996 and having its registered office at 16 Berkeley Street,
London, W1 8DZ,

“Ltberty Gamma Director’ means a Director appointed by Liberty Gamma
and holding office pursuant to Article 7 4,

“Ordinary Resolution™ has the meaning given 1n Section 282 of the Act,
“Persons Entitled” has the meamng given in Article 11 112,

“Proxy Notice” has the meanming given in Article 13 4,

“Shareholder” means a person who 1s the Holder of a Share,

“Shares” means shares in the capital of the Company,

“Special Resolution” has the meaning given 1n Section 283 of the Act,
“Subsidiary” has the meaning given in Section 1159 of the Act,

“Transmittee” means a person entitled 10 a Share by reason of the death or
Bankruptcy of a Shareholder or otherwise by operation of law, and

“Written Resolution” has the meaning given in Section 288 of the Act

Unless the context otherwise requires, other words or expressions contained
in these Articles bear the same meaning as 1n the Act as 1n force on the date
when these Articles become binding on the Company

These Articles exclude the model articles prescrlbea by the Compén—:é—s
(Model Articles) Regulations 2008

COMPANY’S OBJECTS AND LIMITATION OF LIABILITY

The objects of the Company shall be unrestricted and the provisions of the
Company’s memorandum of assoctation shall not be provisions of these
Articles pursuant 1o section 28 of the Act

Liability of members

The hability of the Shareholders 15 limited to the amount. 1if any, unpaid on
the Shares held by them

DIRECTORS’ POWERS AND RESPONSIBILITIES
Ihrectors’ general authority

Subject 1o these Articles, the Directors are responsible for the management of
the Company s business and the Directors may exercise all the powers of the
Company

GLAS \G01099 v 1 2
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Sharecholders’ reserve power

321 The Shareholders may, by Special Resolution, direct the Directors 10
take, or refrain from taking specified action or actions

322 No Special Resolution directing the Directors to take or refrain from
taking a specified action or specified actions shall invahidate anything
done by the Directors, before the passing of the Special Resolution,
which would have otherwise be vahd

Directors may appoint agents

Subject to these Articles, the Directors may, by power of attorney or
otherwise, appoint any person to be the agent of the Company on such terms
and conditions as the Directors determine, including authonty for the agent 1o
delegate all or any of his powers and the Directors may at any time revoke
any appointment 1n whole or 1n part

Directors may delegate

341 Subject to these Articles, the Directors may delegate any of the
powers which are conferred on them under these Articles to any
committee consising of one or more Directors or to any Director
holding any executive office

342 Unless the Directors specify otherwise, any such delegation may
authonse further delegation of the Directors’ powers by any person 10
whom they are delegated to any employee or agent of the Company

‘34 3 —Any delegation-may-be made-subject to-such terms and-conditions-as

the Directors may specify and the Directors may at any time revoke
any delegation 1n whole or part, or alter 1ts terms and conditions

Committees

151 Commttees to which the Directors delegate any of their powers must
follow procedures which are based as far as they are applicable on
those prowvisions of these Articles which govern the taking of
decisions by Directors

3152 The Directors may make rules of procedure for all or any commutiees,
which prevail over rules derived from these Articles if they are not
consistent with them

353 The Directors may co-opt persons other than Directors on to any
committee Any such co-opted person may enjoy voting rights 1n the
committee The co-opted persons shall be less than one half of the
total membership of the commuttee and a resolution of any committee
shall be effective only 1f a majonty of the members present are
Directors
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36 Offices including the title “Thrector”

The Directors may appoint any person to any office or employment having a
designation or title mncluding the word “Director” or attach such a designation
or title to any existing office or employment with the Company and may
termmnate any such appointment or the use of any such designation or title
The inclusion of the word “Director” 1n the designation or title of any such
office or employment shall not imply that the holder 1s a Director of the
Company, and the holder shall not thereby be empowered 1n any respect to
act as, or be deemed to be, a Director of the Company for any of the purposes
of these Articles

37 Borrowing powers

The Directors may exercise all the powers of the Company to borrow money
without limit as to amount, upon such terms and n such manner as they think
fit, and to grant any mortgage, charge or standard secunty over the
undertaking, property and uncalled capital of the Company or any part
thereof

4 DECISION MAKING BY DIRECTORS

41 Directors to take decisions collectively

411

412

Any decision of the Directors must be either a majonity decision at a
meeting or a decision taken n accordance with Article 4 2

If the Company only has one Director, Article 4 11 does not apply,
and the sole Director may take decisions without regard to any of the
provisions of these Articles relating to Directors’ decision-making

42 Unanimous decisions

421

4212

423

424

GLAS (G0109% 3

A decision of the Directors 1s taken 1n accordance with this Article
when all Eligible Directors unamimously agree on such a decision

Such a decision shall take the form of a resolution in wniting, a copy
of which has been signed by each Eligible Director, or several copies
of which have been signed by one or more Eligible Directors, or to
which each Eligible Director has otherwise indicated agreement 1n
writing

References in these Articles to Eligible Directors are to Directors who
would have been entitled to vote on the matter had 1t been proposed as
a resolution at a Directors’ meeting

A decision may not be taken 1n accordance with this Article 4 2 1f the
Ehgible Directors would not have formed a quorum at a Directors’
meeting convened to consider the decision
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44

31

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in writing, for at
least 10 years from the relevant date of all proceedings at Directors’ meetings
and of committees of Directors (including the names of the Directors present
at each such meeting) and of all decisions otherwise made or considered by
Directors

Directors’ discretion to make further rules

Subject to these Articles, the Directors may make any rule which they think
fit about how they take decisions, and about how such rules are to be
recorded or communicated to Directors

DIRECTORS’ MEETINGS
Calling a Directors’ meeting

511 Any Director may call a Directors’ meeung by giving notice of the
meeting to the Directors or by authorising the Company secretary (f
any) to give such notice

512 Notice of any Directors’ meeting must indicate -
5121 1tsproposed date and time,
5122 where s to take place, and

5123 1f 1t 1s antcipated that Directors participating 1n the meeting
will not be m the same place, how 1t 1s proposed that they

52

513 Notice of a Directors’ meeting must be given to each Director and
shall be 1n writing

514 Notice of a Directors’ meeting need not be given to Directors who
waive their entitlement 1o notice 1n writing of that meeting, by giving
notice to that effect to the Company prior to the date of the meeting or
not more than seven days after the date on which the meeting 1s held
Where such notice 1s given after the meeting has been held, that does
not affect the validity of the meeting, or of any business conducted at
1t

Participation in Directors’ meetings

521 Directors participate in a Directors” meeting, or part of a Directors’
meeting, when -

5211 the meeting has been called and takes place in accordance
with these Articles, and

GLAS 1801099 v 1 5
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523

5212 they can each communicate to the others any information or
opinions they have on any particular item of the business of
the meeting

In determming whether Directors are participating in a Directors’
meeting, 1t 1s irrelevant where any Director 1s or how they
communicate with each other, provided that all parties participating 1n
the Directors’ meeting can speak to and be heard by all those
participating 1n the meeting simultaneously

If all the Directors participating 1 a meeting are not in the same
place, they may decide that the meeting 1s to be treated as taking place
wherever any of them 1s

53 Quorum for Directors’ meetings

531

532

533

At a Directors’ meeting, unless a quorum is participating, no proposal
15 1o be voted on, except a proposal to cal] another meeting

The mimmum quorum for Directors’ meetings shall, subject to Article
533, be two Eligible Directors one of whom must be a Liberty
Gamma Director

Where the Company has a sole Director or only one Director is
eligible to be counted 1n the quorum and vote on a matter, the quorum
15 one

54 Chairing of Directors’ meetings

541

542

543

544

The Liberty Gamma Dhirectors shall from time to time appoint a

__Liberty.Gamma Director.to_chair_Directors’ meetings, who at the date

of adoption of these Articles shall be Marco Capello
The person so appointed for the time being 1s known as the Chairman

The Liberty Gamma Directors may terminate the Chairman’s
appointment at any time and appoint another Liberty Gamma Director
as the Chairman

If no Chairman 1s at that ime appointed, or the Chairman 1s unwilling
to preside at a meeting or the Chairman 1s not present within ten
minutes of the time at which a Directors” meeting was to start, the
Liberty Gamma Directors present shall appomnt another Liberty
Gamma Director to be the chairman of the meeting

55 Voting at Directors’ meetings

551

GLAS 1801080 v 1

If the number of votes cast by Eligible Directors for and against a
proposal at a Directors’ meeting are equal, the Chairman (who shall
be a Liberty Gamma Director) or other Liberty Gamma Director
chairning a Directors’ meeting shall have an additional casting vote




552 In the evenl that any of the Liberty Gamma Directors holding office
do not participate 1n a properly constituted Directors meeting then
those Liberty Gamma Directors who are participating shail be entuitled
to cast such a number of votes as 1f all the Liberty Gamma Directors
had been participating in such meeting

6 DIRECTOR’S INTERESTS
61 Disclosure of Director’s Interests

611 Subject to the provisions of the Act and provided he has 1n accordance
with the Act disclosed to the Directors the nature and extent of any
direct or indirect interest of his, a Director notwithstanding his office -

6111 may be a party to or otherwise interested in any transaction
or arrangement with the Company or 1n which the Company
15 any way nterested,

6112 may be a director or other officer of or employed by or be a
party to any transaction or arrangement with or otherwise
interested 1n any body corporate promoted by the Company
or in which the Company 1s 1n any way interested,

6113 may (and any firm or company or hmited hability partnership
of which he 1s a partner or member or director may) act 1n a
professional capacity for the Company or any body corporate
in which the Company 1s 1 any way nterested,

6114 shall not by reason of his office be accountable to the
Company for any benefit which he derives from such office,

- == — - -gervice-or-employment -or-from—any--such—transaction—or- - - — .-

arrangement or from any interest 1n any such body corporate
and no such transaction or arrangement shall be hable to be
avoided on the ground of any such interest or benefit, and

6115 shall be entitled to vote and be counted 1n the quorum on any
matter set out 1n this Article

62 Director’s Conflict of Interest

621 The Directors may (subject to such terms and conditions, 1f any, as
they may think fit to impose from time to time, and subject always to
their right to vary or terminate such authonsations) authonse, 1o the
fullest extent permitted by law -

6211 any matter which would otherwise result 1n a Director
infringing his duty to avoid a situation in which he has, or
can have, a direct or indirect interest that conflicts, or
possibly may conflict, with the 1nterests of the Company and
which may reasonably be regarded as likely 10 give rise to a

GLAS 1801088 v 7




conflict of interest (including conflict of interest and duty or
conflict of duties)

6212 a Direcior to accept or continue 1n any office, employment or
posttion 1n addition to his office as a Director and without
prejudice to Article 6211 may authonse the manner in
which a conflict of interest ansing out of such office,
employment or posiion may be dealt with, either before or at
the time that such a conflict of interest anses,

provided that for this purpose the Director 1n question and any other
interested Director are not counted in the quorum at any Directors’
meeting at which such matter, or such office, employment or position.
1s approved and 1t 1s agreed to without their voting or would have
been agreed 1o 1f their votes had not been counted

622 If a matter, or office, employment or position, has been authorised by
the Directors 1n accordance with Article 6 2 then -

6221 the Director shall not be required to disclose any confidential
information relating to such matter, or such office,
employment or position, to the Company 1if to make such a
disclosure would result in a breach of a duty or obligation of
confidence owed by him n relation 1o or in connection with
that matter, or that office, employment or position,

6222 the Director may absent himself from Directors® meetings at
which anytming relaung to that matter, or that office,
employment or position, will or may be discussed, and

T 7T 62723 the Director may make”suchTarrangement “as—such” Director
thinks fit for Directors’ meeting and commitiee papers 10 be
received and read by a professional adviser on behalf of that
Director

623 A Director shall not, by reason of his office, be accountable to the
Company for any benefit which he derives from any matter, or from
any office, employment or position, which has been approved by the
Directors under Article 6 2 (subject always in any such case to any
limits or conditions to which such approval was subject)

624 Article 6 215 without prejudice to the operation of Article 6 1

-1

APPOINTMENT OF DIRECTORS

el

Methods of appointing Directors

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

GLAS 2801099 v g




7111 for so long as Liberty Gamma holds a majonty of the 1ssued
ordinary shares in the capital of the Company, by Liberty
Gamma pursuant to Article 7 4, or

7112 by Ordinary Resolunon, or
7113 byadecision of the Directors

712 In any case where, as a result of death, the Company has no
Shareholders and no Directors, the personal representatives of the last
Shareholder to have died have the nght, by notice in wnting, to
appoint a person to be a Director

713 For the purposes of Article 7 1 2, where two or more Shareholders die
in circumstances rendering it uncertain who was the last to die, a
younger Shareholder 1s deemed to have survived an older
Shareholder

72 Number of Directors

The maximum number and minimum number respectively of the Directors
may be determined from time to time by Ordinary Resolution Subject to and
n default of any such determination, the maximum number of Directors shall
be eight and the minimum number of Directors shall be not iess than two, of
which at least one shall be a Liberty Gamma Director

73 Retirement by rotation

The Directors shall not be required to retire by rotation

- — 74——Liberty-Gamma-Directors

741 TFor so long as Liberty Gamma holds a majority of the 1ssued ordinary
shares 1n the capital of the Company, Liberty Gamma shall be
entitled, to appoint from time to time, up to four Liberty Gamma
Directors, 1n accordance with the procedure set out in Article 74 2,
and, to remove any Liberty Gamma Director so appointed by them, mn
accordance with those procedures,

742 Any appomtment or removal pursuant to Article 741 shall be
decided upon by Liberty Gamma by a written direction signed by
Liberty Gamma and the appointment or removal shall take effect upon
delivery of the direction to the registered office of the Company or to
a Directors’ meeting or 1o the company secretary,

743 A Liberty Gamma Director shall continue to hold such office until he
1s either removed pursuant to this Article 74 or vacates office
pursuant to Article 7 6

(- =S 301069 1 9




75 Appoimtment of Director

751

No person shall be appomnted as a Director by Ordinary Resolution
unless either -

7511

7512

he 1s recommended by the Directors, or

seven days prior 1o the circulation of the relevant Written
Resolution or the notice of general meeting to Shareholders,
notice signed by a Sharcholder qualified to vote on the
Ordinary Resolution has been given to the Company of the
identity of the person proposed 1o be appomted as a Director
together with notice signed by that person of his willingness
to be appointed

76 Termination of Director’s appointment

Notwithstanding the provisions of Article 7 4, a person ceases to be a
Director as soon as -

that person ceases 10 be a Director by virtue of any provision
of the Act or 1s prohibited from being a Director by law,

a Bankruptcy order 1s made against that person,

an arrangement or composition 1s made with that person’s
creditors generally 1n satisfaction of that person’s debits,

a registered medical practitioner who 1s treating that person
gives a written opinion to the Company stating that that
person has become physically or mentally incapable of acting

761
7611
7612
7613
7614
7615
7616

762

GLAS 1901090 v 1

as a Director and may remain so for more than three months,

by reason of that person’s mental health. a court makes an
order which wholly or partly prevents that person from
personally exercising any powers or rights which that person
would otherwise have, or

notification 1s received by the Company from the Director
that the Director is resigming from office, and such
resignation has taken effect 1n accordance with 1ts terms

A body corporate ceases to be a Director as soon as -

7621

7622

an order 1s made by a court of competent jurisdiction, or a
resolution 1s passed, for the winding up, hqudaton,
dissolution or administration of that Director (otherwise than
in the course of a solvent reorganisation or restructuring), or

any step 1s taken (and not withdrawn within 30 days) to
appoint a manager, TECCIVEr, admnistrative recelver,

10




adminstrator, trustee or other sumlar officer to that Director,
or

7623 that Director convenes a meeting of 1ts creditors or makes or
proposes any arrangement or composition with, or any
assignment for the benefit of. sts creditors (otherwise than 1n
the course of a solvent reorgamsation or restructuring)

717 Directors’ remuneration

771 Directors may undertake any services for the Company that the
Directors decide

772 Directors are entitled to such remuneration as the Directors
determine -
7721 for their services to the Company as Directors, and
7722 for any other service which they undertake for the Company

773 A Director’s remuneration may -

775

7731 take any form, and

7732 1nclude any arrangements 1n connection with the payment of
a pension, allowance or gratuity. or any death, sickness or
disability benefits, to or in respect of that Director and any

~ member of his famuly (ncluding a spouse and a former
Spouse)

774__Unless_the Directors decide otherwise, Directors’ remuneration

accrues from day to day

Unless the Directors decide otherwise, Directors are not accountable
to the Company for any remuneration which they receive as directors
or other officers or employees of the Company’s subsidiaries or of
any other body corporate 1n which the Company 1s mterested

78 Directors’ expenses

781

The Company may pay any reasonable expenses which the Directors
propetly incur in connection with their attendance at -

7811 meetings of Directors or committees of Directors,
7812 general meetings, or

7813 separate meetings of the holders of any class of Shares or of
debentures of the Company,

or otherwise 1n connection with the exercise of their powers and the
discharge of their responsibilities 1 relation to the Company

CLAS 190099 v 1
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8 SHARES AND DISTRIBUTIONS
81 Share Capital

The share capital of the Company shall consist of ordinary shares of £025
each and 6 per cent himited voting cumulative preference shares of £1 each
(“the 6% Cumulative Preference Shares’ )

82 6% Cumulative Preference Shares

The 6% Cumulative Preference Shares shall entitle the Holders thereof 10 the
special nights and pnvileges and subject them to the resinctions and
provisions following, namely -

821 The 6% Cumulative Preference Shares shall confer on the Holders
thereof the right to be paid out of the profits of the Company available
for dividend and resolved to be distnbuted 1n respect of any financial
year or other period for which the Company’s accounts are made up 2
fixed cumulative preferential dividend at the rate of 6 per cent per
annum on the capital for the time being paid up thereon and the nght
on a return of capital 1n a winding up or otherwise to repayment of the
capital paid up thereon, together with a sum equal to any arrears or
deficiency of the said fixed dividend (whether eamed or declared or
not) calculated down to the date of repayment, in prionty to any
payment to the holders of any other class of shares but shall confer no
further right 1o participate in the profits or assets of the Company

8272 The Holders of the 6% Cumulative Preference Shares shall have no
nght as such to receive notice of or to atiend or vote at any general
meeting of the Company unless either (a) at the date of the notice

15 s1ix months m arrears (for which purpose such dividend shall be
deemed to be payable half-yearly on 31 January and 31 July in every
year) in which case the Holders of the 6% Cumulative Preference
Shares shall have the nght to vote on every resolution submitted to the
meeting, or (b) the business of the meeting includes the consideration
of a resolution for winding up the Company or the reduction of the
capital of the Company or any resolution directly and adversely
affecting any of the special rights and privileges attached to the 6%
Cumulative Preference Shares in which case the Holders of the 6%
Preference Shares shall have the night to vote on such resolution or
resolutions only

83 Variation of Rights

All or any of the special nghts and privileges attached 10 any class of Shares
may. subject 1o the provisions of the Act, be vaned or abrogated either with
the consent 1n writing of the Holders of three-fourths 1n nominal value of the
1ssued shares of the class of Shares or with the sanction of a Special
Resolution passed at a separate general meeting of the Holders of the Shares
of the class (but not otherwise) and may be so varied or abrogated whilst the

GLAS 1801692 v 1 12
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Company 15 a gong concern or during or in contemplation of a winding-up
To every such separate general meeting all the provisions of these Articles
relating 1o general meetings of the Company and to the proceedings thereat
shall muratis mutandrs apply, except that -

831 the quorum shall be two persons at least holding or representing by
proxy one-third of the issued share of the class (but so that 1f at any
adjourned meeting a quorum as above defined 1s not present, any one
holder of shares of the class present in person or by proxy shall be a
quorum) and

$32 any Holder of shares of the class present 1n person or by proxy made
demand a poll and that every such holder shall on a poll have one vote
for every share of the class held by im  The provisions of this
Article shall apply to the vanation or abrogation of the special nghts
attached to some only of the shares of any class as 1f each group of
shares of the class differently treated formed a separate class the
special rights whereof are 10 be vaned

The special nights and privileges attaching 1o the 6% Cumulative Preference
Shares shall not be deemed to be varied or abrogated by the creation or 1ssue
of further preference shares ranking as regards mghts to dividend or
repayment of capital par: passu with them provided that the average annual
profits before taxation as disclosed by the audited accounts of the Company
for the last three accounting periods immediately preceding the 1ssue of such
additional preference shares are sufficient to cover the dividend on the
existing 6% Cumulative Preference Shares and any further preference shares
ranking or intended to rank par: passu with them as aforesaid at least four
times and also that the nominal amount in 1ssue on all the 6% Cumulative
Preference Shares and further preference shares ranking or intended to rank

par: passu with them as aforesaid does not exceed the nomunal amount =

1ssue of all shares ranking as regards right to dividend and to repayment of
capital after the 6% Cumulative Preference Shares

Subject as provided in these Articles in regard to the 6% Cumulative
Preference Shares the special rights conferred upon the Holders of any Shares
or class of Shares shall not, unless otherwise expressly provided by the
conditions of 1ssue of such Shares, be deemed to be altered by the creation or
1ssue of further Shares ranking pari passu with them

All shares to be fully paid up

861 No Share 1s to be issued for less than the aggregate of 1ts nominal
value and any premium to be paid to the Company n consideration
for 1ts 185U€

862 This does not apply to Shares taken on the formation of the Company
by the subscribers to the Company’s memorandum

GLAS 1901099 v 13




87 Powers to 1ssue different classes of share

8§71

872

8§73

Subject to these Articles, but without prejudice to the rights attached
10 any existing share, the Company may issue Shares with such nights
or resinictions as may be determined by the Directors

The Company may 1ssue Shares which are to be redeemed, or are
liable to be redeemed at the option of the Company or the Holder and
the Directors may determine the terms, conditions and manner of
redemption of any such Shares

The Directors are generally and unconditionally authorised n
accordance with Section 551 of the Act to exercise all the powers of
the Company 1o offer, allot, grant options over Shares and/or nghts to
subscribe for or convert securities into Shares or otherwise dispose of
any Shares up to an aggregate nominal value of £15,000,000 to such
persons, at such imes and for such consideration as the Directors may
determine but so that no Shares shall be 1ssued in contravention of
Section 553 of the Act This authonity shall. unless revoked or vaned
1n accordance with Section 551 of the Act expire five years from the
date of adoption of these Articles, but without prejudice to any offer
or agreement made before that anmversary which would or might
require the exercise by the Directors after such anniversary of their
powers 1n pursuance of such authority Section 550 of the Act shall
not apply to the Company

58 Trusts may be recognised

Except as required by law, or as otherwise provided by these Articles, the
Company shall not be bound by or recogmse any 1nterest 1n a Share other
than the Holder’s absolute ownership of 1t and all the nghts attaching to 1t
The Company shall however be entitied 1o register trustees as such n respect
of any Shares

89 Share certificates

891

892

G AT 1651008

The Company must 1ssue each Shareholder, free of charge, with one
or more certificates 1n respect of the Shares which that Shareholder
holds and upon transferring a part of his holding of Shares of any
class the Company shall 1ssue to such Shareholder, free of charge, a
certificate in respect of the balance of the Shares held

Every certificate must specify -
8921 1nrespect of how many Shares. of what class, it 1s 15sued.
8922 the nominal value of those Shares, and

8923 that the Shares are Fully Paid (with the exception of any
Shares issued to the subscnbers to the Company’s
memorandum as ml or partly paid)

14




893 No certificate may be 1ssued in respect of Shares of more than one
class

894 If more than one person holds a Share, only one certificate shall be
1ssued 1n respect of 1t

895 Certificates must -
8951 have affixed to them the Company’s common seal. or
8952 be otherwise executed mn accordance with the Act
810 Replacement share certificates
8101 If a certificate 1ssued 1n respect of a Shareholder’s Shares s -
8101 1 damaged or defaced, or
81012 said to be lost, stolen or destroyed,

that Shareholder 1s entitled to be 1ssued with a replacement certificate
in respect of the same Shares

8102 A Shareholder exercising the nght to be issued with such a
replacement certificate -

81021 may at the same time exercise the nght to be 1ssued with a
single certificate or separate certificates,

8 1022 must return the certificate which 1s to be replaced to the
Company if 1t 1s damaged or defaced, and

8 102 3 must comply with such conditions as to evidence, indemnity
and the payment of a reasonable fee as the Directors decide

9 TRANSFER AND TRANSMISSION OF SHARES
o1 Share transfers

911 Shares may be transferred by means of an instrument of transfer 1n
any usual form or any other form approved by the Directors, which 1s
executed by or on behalf of the transferor and when lodged for
registration shall be accompanied by the relevant share certificate and
such other evidence (1f any) as the Directors may require to prove the
title of the intending transferor

912 No fee may be charged for registering any nstrument of transfer or
other document relating o or affecting the title to any Share

913 The Company may retan any nstrument of transfer which 1s
registered

t] g
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The transferor remains the Holder of a Share unul the transferee’s
name s entered 1n the register of members as Holder of 1t

The Directors may refuse to register the transfer of a share, and 1f they
do so, the instrument of transfer must be returned to the transferee
with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent

Notwithstanding any other provision of these Articles, the directors
shall not decline to register any transfer of Shares, nor may they
suspend registration thereof, where such transfer

9161 1sto any bank, msttution or other person to which Shares
have been charged by way of security, or to any nominec of
such a bank. institution or other person (or a person acting as
agent or security trustee for such person) (a "Secured
Institution'"), or

9162 1s delivered to the Company for registration by a Secured
Institution or 1ts nominee 1n order to perfect 1ts secunty over
the Shares, or

9163 1sexecuted by a Secured Institution or 11s nominee pursuant
to a power of sale or other power existing under such
security,

and the Directors shall forthwith register any such transfer of Shares
upon receipt and furthermore notwithstanding anything to the contrary
contamed n these Articles no transferor of any Shares in the
Company or proposed transferor of such Shares to a Secured
Institution or 1ts nominee and no Secured Institution or its nominee
shall (in either such case) be required to offer the Shares which are or
are to be the subject of any transfer as aforesaid to the shareholders
for the time being of the Company or any of them and no such
shareholder shall have any right under the Articles or otherwise
howsoever to require such Shares to be transferred to them for any
valuable consideration or otherwise

o2 Transmission of Shares

621

922

If title to a Share passes to a Transmittee, the Company may only
recognise the Transmittee as having any title to that Share

A Transmittee who produces such evidence of entitlement to Shares
as the Directors may properly require -

9221 may choose either to become the Holder of those Shares or to
have them transferred to another person, and
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9222 pending any transfer of the Shares to another person and
subject to Article 92 3. has the same nghts as the Holder
had

9213 Transmitiees do not have the right to attend or vote at a general
meeting, or agree to a proposed written resolution, in respect of
Shares to which they are entitled, by reason of the Holder's death or
Bankruptey or otherwise. unless they become the Holders of those
Shares

Exercise of Transmittees’ rights

931 Transmittees who wish to become the Holders of Shares to which
they have become entitled must nouify the Company in wring of that
wish

332 If the Transmittee wishes to have a Share transferred to another
person, the Transmittee must execute an instrument of transfer in
respect of 1t

933 Any transfer made or executed under this Article 1s 10 be treated as 1f
1t were made or executed by the person from whom the Transmttee
has derived nghts in respect of the Share, and as 1f the event which
gave nse to the transmission had not occurred

Transmittees bound by prior notices

If a notice 1s given to a Shareholder in respect of Shares and a Transmuttee 15
entitled 10 those Shares, the Transmitiee 1s bound by the notice 1 1t was given
to the Shareholder before the Transmittee’s name has been entered n the
register of members

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

1011 Subject to the provisions of the Act, the Company may by Ordinary
Resolution declare dividends, and the Directors may decide to pay
mtenm dividends 1if 1t appears to them that they are justified by the
profits of the Company available for distribution

1012 A dividend must not be declared unless the Directors have made a
recommendation as to 1ts amount Such a dividend must not exceed
the amount recommended by the Directors

1013 No dividend may be declared or paid unless 1t 1s 1n accordance with
Shareholders™ respective rights

1014 Unless the terms on which Shares are 1ssued specify otherwise,
dividends must be paid by reference to each Shareholder’s holding of
Shares on the date of the resolution or decision to declare or pay it

el 1901098 v 1
GLAS 1001098 v 17




1015

1016

1017

If the Company’s share capital 1s divided into different classes, no
mterim dividend may be paid on Shares carrying deferred or non-
preferred rights 1f, at the ume of payment any preferential dividend 1s
I arrears

The Directors may pay at mntervals any dividend payable at a fixed
rate 1f 1t appears 1o them that the profits available for distnbution
justify the payment

If the Directors act 1n good faith, they do not incur any habihty to the
Holders of Shares confernng preferred rights for any loss they may
suffer by the lawful payment of an interim dividend on Shares with
deferred or non-preferred nghts

102 Payment of dividends and other distributions

1021

1022

GLAS 30 G40 v

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

102 11 transfer to a bank or building society account specified by the
Distnbution Recipient in writing,

102 12 sending a cheque made payable to the Distribution Recipient
by post to the Distribution Recipient at the Distribution
Recipient’s registered address (1f the Distnibution Recipient
1s a Holder of the Share), or (in any other case) to an address
specified by the Distribution Recipient in writing,

10213 sending a cheque made payable to such person by post to
such person at such address as the Distribution Recipient has
specified 1n writing, or

102 14 any other means of payment as the Directors agree with the
Distribution Recipient 1n writing

In these Articles, “Distribution Recipient” means, 1n respect of a
Share 1n respect of which a dividend or other sum 1s payable -

1022 1 the Holder of the Share, or

1022 2 1if the Share has two or more joint Holders, whichever of
them 1s named first in the register of members, or

102 2 3 1f the Holder 1s no longer entitled to the Share by reason of
death or Bankruptcy, or otherwise by operation of law. the
Transmittee




103 No interest on distributions

The Company shall not pay mterest on any dividend or other sum payable in
respect of a Share unless otherwise provided by the terms on which the Share
was 1ssued

104 Unclaimed distributions
1041 All dividends or other sums which are -
104 1 1 payable in respect of Shares, and
104 12 unclaimed afier having been declared or become payable.

may be mnvested or otherwise made use of by the Directors for the
benefit of the Company until claimed

1042 The payment of any such dividend or other sum into a separate
account does not make the Company a trustee 1n respect of 11

1043 If -

10431 12 years have passed from the date on which a dividend or
other sum became due for payment, and

10432 the Distribution Recipient has not claimed 1,

the Distribution Recipient 1s no longer enutled to that dividend or
other sum and 1t ceases 1o remain owing by the Company

105 Non-cash distributions

1051 Subject to the terms of 1ssue of the Share n question, the Company
may, by Ordinary Resolution on the recommendation of the Directors,
decide to pay all or part of a dividend or other dhstnbution payable 1n
respect of a Share by transferrning non-cash assets of equivalent value
(ncluding, without himitation, shares or other securites in any
company)

1052 For the purposes of paying a non-cash distribution, the Duectors may
make whatever arrangements they think fit, including, where any
difficulty arises regarding the distribution -

1052 1 fixing the value of any assets.

10 52 2 paying cash to any Distribution Recipient on the basis of that
value 1n order to adjust the nghts of recipients, and

10 523 wvesting any assels 1n trustees

GLAS (1301099 v 19




106  Waiver of distributions

1061

Distribution Recipients may waive their entitlement to a dividend or
other distribution payable in respect of a Share by giving the
Company notice 1n writing o that effect, butf -

106 1 1 the Share has more than one Holder. or

10 6 1 2 more than one person 15 entitled to the Share, whether by
reason of the death or Bankrupicy of one or more joint
Holders, or otherwise,

the notice 1s not effective unless 1t 15 expressed 10 be given, and
signed, by all the Holders or persons otherwise entitled to the Share

11 CAPITALISATION OF PROFITS

111  Authority to capitalise and appropnation of capitalised sums

1111

1112

1113

1114

11135

GLAS 1901093 v i

Subject to these Articles and the provisions of the Act, the Directors
may, 1f they are so authonsed by an Ordmary Resolution -

11111 decide to capitalise any profits of the Company (whether or
not they are available for distribution) which are not required
for paying a preferential dividend, or any sum standing to the
credit of the Company’s share prermum account or captal
redemption reserve, and

11112 appropnate any sum which they so decide to capiahise
(“Capitahsed Sum”) to the persons who would have been
entitled to 1t 1f it were distnbuted by way of dividend (“the
Persons Entitled”) and 1n the same proportions

Capitalised Sums must be apphed -
11121 on behalf of the Persons Entitled, and

11122 1n the same proportions as a dividend would have been
distributed to them

Any Capitalised Sum may be apphed n paying up new Shares of a
nominal amount equal 10 the Capitalised Sum which are then allotted
credited as Fully Paid to the Persons Entitled or as they may direct

A Capitalised Sum which was appropriated from profits available for
distnibution may be applhed in paying up new debentures of the
Company which are then allotted credited as Fully Paid to the Persons
Entitled or as they may direct

Subject to these Articles, the Directors may -
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11151 apply Capitahsed Sums n accordance with Arucles 111 3
and 11 1 4 partly in one way and partly 1n another,

11152 make such arrangements as they think fit to deal with Shares
or debentures becoming distributable 1n fractions under this
Article (including the 1ssuing of fractional certificates or the
making of cash payments), and

11153 authonise any person 1o enter into an agreement with the
Company on behalf of all the Persons Entitled which is
binding on them 1n respect of the allotment of Shares and
debentures to them under this Article

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

1211
1212
1213
1214
1215

A person 1s able to exercise the right to speak at a general meeting
when that person 1s 1n a position to communicate to all those attending
the meeting, during the meeting, any information or opinions which
that person has on the business of the meeting

A person 1s able to exeraise the nght to vote at a general meeting
when -

12121 that person 1s able to vote, during the meeting, on resolutions
put to the vote at the meeting, and

12 1 22 that person’s vote can be taken into account in determining
whether or not such resolutions are passed at the same time
as the votes of all the other persons attending the meeting

The Directors may make whatever arrangements they consider
appropriate to enable those attending a general meeting 1o exercise
their rnights to speak or vote at 1t

In determiming attendance at a general meeting, 1t 15 1mmatenal
whether any two or more members attending 11 are 1n the same place
as each other

Two or more persons who are not 1n the same place as each other
attend a peneral meeting 1f their circumstances are such that if they
have (or were to have) nights to speak and vote at that meeting, they
are {or would be) able to exercise them

Quorum for general meetings

No business other than the appomntment of the Chairman of the meeting 15 to
be transacted at a general meeting 1f the persons attending 1t do not constitute
a quorum At least one Holder of ordinary shares in the capital of the
Company present 1n person or by proxy or by corporate representative shall
be required to constitute a quorum

2]




i23  Chairing general meetings

1231

1232

1233

If the Directors have appointed a Chairman pursuant {o Article 54,
the Chairman shall chair general meetings 1f present and willing to do
SO

If the Directors have not appointed a Chairman, or if the Chairman 1s
unwilhing to chair the meeting or 1s not present within ten minutes of
the time at which a meeting was due to start -

12321 the Directors present, or
12 32 2 1f no Directors are present, the Shareholder present,

shall appoint a Director or Shareholder to chair the meeting, and the
appointment of the Chairman of the meeting shall be the first business
of the meeting

The person chainng a mecting n accordance with this Article 1s
referred to as “the Chairman of the meeting”

124  Attendance and speaking by Directors and non-Shareholders

1241

1242

Directors may atliend and speak at general meetings, whether or not
they are Shareholders

The Chairman of the meeting may permit other persons who are not -
12421 Shareholders of the Company, or

1242 2 otherwise entitled to exercise the rights of Shareholders 1n
relation to general meetings,

to attend and speak at a general meeting

125 Adjournment

1251

1252

GLAS 1901099 v i

If the persons attending a general meeting within half an hour of the
time at which the meeting was due to start do not constitute a quorum,
or 1f during a meeting a quorum ceases to be present, the Chairman of
the meeting must adjourn 1t

The Chairman of the meeting may adjourn a general meeting at which
a quorum 1s present 1if -

1252 1 the meeting consents 1o an adjournment, or

12522 1t appears to the Chairman of the meeting that an
adjournment 18 necessary to protect the safety of any person
attending the meeting or ensure that the business of the
meeting s conducted n an orderly manner

22
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i31

132

i33

1253

1254

1255

The Chairman of the meeting must adjourn a general meeting if
directed to do so by the meeting

When adjourning a general meeting, the Chairman of the meeting
must -

1254 1 either specify the ime and place to which 1t 1s adjourned or
state that 11 1s 10 continue at a time and place to be fixed by
the Directors, and

12542 have regard to any directions as to the time and place of any
adjournment which have been given by the meeting

If the continuation of an adjourned meeting 1s 1o take place more than
14 days after 1t was adjourned, the Company must give at least seven
clear days’ notice of 1t (that 1s, excluding the day of the adjourned
meeting and the day on which the notice 1s given) -

12551 to the same persons to whom notice of the Company’s
general meetings 1s required to be given, and

12552 contaimng the same nformation which such notice 1s
required to contain

12 56 No business may be transacted at an adjourned general meeting which

could not properly have been transacted at the meetung if the
adjournment had not taken place

VOTING AT GENERAL MEETINGS

Voting: general

A resolution put to the vote of a general meeting must be decided on a show
of hands unless a poll 1s duly demanded 1n accordance with these Articles

Errors and disputes

1321 No objection may be raised to the qualification of any person voting
at a general meeting except at the meeting or adjourned meeting at
which the vote objected to 1s tendered, and every vote not disallowed
at the meeting 1s valid

1322 Any such objection must be referred to the Chairman of the meeting,
whose decision 1s final

Poll votes

133 1 A poll on a resolution may be demanded -

13311 in advance of the general meeting where it 1s to be put 10 the
vote, or
G v




1332

1333

1334

13312 at a general meeting, either before a show of hands on that
resolution or immediately afier the result of a show of hands
on that resolution 1s declared

A pol!l may be demanded by -
1332 1 the Chairman of the meeting
13322 the Directors.

13323 two or more persons having the right to vote on the
resolution, or

13324 aperson or persons representing not less than one tenth of the
total voting nghts of all the Shareholders having the nght 1o
vole on the resolution

A demand for a poll may be withdrawn if -
1333 1 the poll has not yet been taken, and
13 33 2 the Chairman of the meeting consents to the withdrawal

Polls must be taken immediately and 1n such manner as the Chairman
of the meeting directs

134 Content of Proxy Notices

i341

1342

GLAS 1201098 v 4

Proxies may only validly be appomnted by a notice 1n wnting (“a
Proxy Netice™) which -

134 11 states the name and address of the Shareholder appointing the
proxy,

13 4 1 2 1dentifies the person appointed to be that Shareholder’s proxy
and the general meeting in relation to which that person 1s
appointed.

13413 15 signed by or on behalf of the Shareholder appointing the
proxy, or 1s authenticated in such manner as the Directors
may determine, and

13414 1s dehvered to the Company in accordance with these
Articles and any instructions contained in the notice of the
general meeting to which they relate

The Company may require Proxy Notices 1o be delivered in a
particular form, and may specify different forms for different
purposes

24




1343 Proxy Notices may specify how the proxy appointed under them 1s to
vote (or that the proxy 1s 1o abstain from voung) on one or more
resolutions

1344 Unless a Proxy Notice indicates otherwise 1t must be treated as -

1344 1 allowing the person appointed under 1t as a proxy discretion
as 1o how to vote on any amendment to a resolution and on
ancillary or procedural resolutions put to the meeting, and

13442 appoimnting that person as a proxy n relation to any
adjournment of the general meeting to which 1t relates as
well as the meeting itself

135 Delivery of Proxy Notices

1351 A Proxy Notice must be delivered to the Company not less than 48
hours before the general meeting or adjourned meeting to which 1
relates .

1352 A person who 1s entitled to attend, speak or vote (either on a show of
hands or on a poll) at a general meeting remains so entitled 1n respect
of that meeting or any adjournment of 11, even though a vahd Proxy
Notice has been delivered to the Company by or on behalf of that
person

1353 An appointment under a Proxy Notice may be revoked by delivering
10 the Company a notice 1z writing given by or on behalf of the person
by whom or on whose behalf the Proxy Notice was given

1354 A notice revoking a proxy appomtment only takes effect 1f 1t 18
delivered before the start of the meeting or adjourned meetng to
which 1t relates

1355 If a Proxy Notice or a notice revoking a proxy appomntment 1s not
executed by the person appointing the proxy. 1t must be accompanied
by wnitten evidence of the authority of the person who executed 1t to
execute 1t on the appointor’s behalf

136 Amendments to resolutions

1361 An Ordinary Resolution 1o be proposed at a general meeting may be
amended by Ordinary Resolution if -

136 1 1 notice of the proposed amendment 1s given to the Company
in wniting by a person entitled to vote at the general meeting
at which 1t 15 10 be proposed not less than 48 hours before the
meeting 1s to take place (or such laler time as the Chairman
of the meeting may determine). and
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1362

1363

13612 the proposed amendment does not, 1n the reasonable opinion
of the Chairman of the meeting, matenally alter the scope of
the resolution

A Special Resolution to be proposed at a general meeting may be
amended by Ordinary Resolution, if -

13621 the Chairman of the meeting proposes the amendment at the
general meeting at which the resolution 1s to be proposed,
and

13622 the amendment does not go beyond what 1s necessary to
correct a grammatical or other non-substantive error in the
reselution

If the Chairman of the meeting, acting 1n good faith, wrongly decides
that an amendment to a resolution 1s out of order, the Chairman’s
error does not invahdate the vote on that resolution

137 Records of members

The Directors must ensure that the Company keeps a record, 1n writing, for at
least 10 years from the relevant date of all proceedings at general meetings of
the Company

14 ADMINISTRATIVE ARRANGEMENTS

141  Means of communication fo be used

1411

1412

1413

GLAS *L0108¢ v

Subject 1o these Articles, anythmg sent or supphed by or to the
Company under these Articles may be sent or supphed in any way n
which the Act provides for documents or information which are
authonsed or required by any provision of the Act to be sent or
supplied by or to the Company

Subject to these Artcles, any notice or document to be sent or
supphed to a Director in connection with the taking of decisions by
Directors may also be sent or supphed by the means by which that
Director has asked to be sent or supplhied with such notices or
documents for the ime being

The times of deemed delhivery of documents and information specified
in Sections 1147(2) and 1147(3) of the Act shall be amended as
follows -

14 131 subject to the other requirements of Section 1147(2) of the
Act, documents or information set by first class post to an
address 1n the UK shall be deemed to have been received by
the intended recipient 24 hours afier 1t was posted.

14 1 32 subject to the other requirements of Section 1147(2) of the
Act, documents or information set by second class post to an
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14 2

143

14 4

151

address 1n the UK shall be deemed to have been received by
the intended recipient 48 hours afier 1t was postied, and

14133 subject 10 the other requirements of Section 1147(3) of the
Act, documents or information sent or supplied by electronic
means shall be deemed 10 have been received 24 hours after
1t was sent

Company seals
1421 Any common seal may only be used by the authority of the Directors

1422 The Directors may decide by what means and i what form any
common seal 1s to be used

1423 Unless otherwise decided by the Directors, 1f the Company has a
common seal and 1t 1s affixed to a document, the document must also
be signed by at least one authonsed person n the presence of a
witness who attests the signature

14 24 For the purposes of this Article, an authornised person 1s -
14241 any Director of the Company,
14 2 42 the Company secretary (1f any), or

14243 any person authorised by the Directors for the purpose of
sigmng documents to which the common seal 1s applied

No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an Ordinary
Resoluton of the Company, no person 15 entitled to inspect any of the
Company’s accounting or other records or documents merely by virtue of
being a Shareholder

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons
employed or formerly employed by the Company or any of 1ts subsidianes
{(other than a Director or former Director or shadow Director) in connection
with the cessation or transfer to any person of the whole or part of the
undertaking of the Company or that Subsidiary

INSURANCE AND INDEMNITY
Insurance

Without prejudice to the provisions of Article 15 2, the Directors may
exercise all the powers of the Company 1o purchase and maintain nsurance
for or for the benefit of any person who 1s or was -
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1511 a Director, officer or employee of the Company or any Associated
Company or

1512 a trustee of any pension fund in which employees of the Company or
any other body referred to 1n Article 15 1 115 or has been interested

including without imitation insurance agamnst any hability incurred by such
person 1n respect of any act or omission in the actual or purported execuiion
or discharge of his duties or mn the exercise or purported exercise of his
powers or otherwise 1n relation to his duties, powers or offices n relation to
the relevant body or fund

152 Indemnity

1521 Every Director or other officer or auditor of the Company or any
Associated Company shall be entitled, if determined by the Directors
and to the exient so determined by the Directors, o be indemnified
out of the assets of the Company to the fullest extent permitted by
Sections 232, 233 234 and 532 of the Act agamnst all losses or
liabilities which he may sustain or incur 1n or about the execution of
the duties of his office or otherwise in relauion thereto, including any
lability incurred by him n defending any proceedings, whether civil
or criminal, 1n which judgement 1s given 1 his favour or in which he
15 acquitted or in connection with any apphcation under Section 661
or Section 1157 of the Act in which relief 1s granted to him by the
court and such indemmty shall extend (if so determined) to former
Directors, other officers and auditors of the Company or of any
Associated Company  Subject 10 Article 152 4 no Director, former
director or other officer or former officer shall be hable for any loss,
damage or misfortune which shall happen to or be incurred by the
Company 1n the execution of the duties of his office or in relation
thereto

1522 The Directors shall have power 1n accordance with Section 233 of the
Act to purchase and maintain for any Director or former director or
other officer or former officer of the Company or of any Associated
Company 1nsurance aganst any such hability as 1s referred to 1n
Section 232 of the Act

1523 The Company 1s authonsed tc enter into a loan arrangement with a
Director. former director or other officer or former officer of the
Company or of any Associated Company. but only on terms that
comply 1n full with Section 205 of the Acl. to enable that Director,
former director or other officer or former officer to meet any habihty
incurred 1n defending such proceedings or making such application
for relief as that habihty 1s incurred

1524 This Arucle 15 shall only have effect to the extent that 1ts provisions
are not avoided by Section 232 233. 234 and 532 of the Act
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