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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the Company proposes the
following Written Resolution as a Special Resolytion:

SPECIAL RESOLUTION

THAT the draft regulations attached to this written resoluton be adopted as the articles of
association of the Company in substitution for, and to the exclusion of, the existing articles of

associatton of the Company

Pleagse read the Notes overleaf before signifying your agreement to the Written
Resolution.

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, we, the undersigned, being the
sole eligible member of the Company who would have been entited to vote on the resolution set
out above on the Clrculation Date stated abave hereby irrevocably agree to the resolution as a

Special

— ‘i/{z/u

t;uly. authorise‘t'i“!.ér and o Baté. of Sa‘gr{aturé- o
on behalf of Plcasso Investments 1 Limited
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Notes

If you agtee to the proposed Wniten Resolution please sign and date this document overfeaf on
the dotted line where indicated and retum it by hand or by post to the Company's registered office
at 10 Ivory House, Clove Hitch Quay, Plantation Wharf, London, SW11 3TN In each case by no
later than 5pm on the date 28 days after the Circulation Date stated overieaf

If you do not agree to the Wnttan Resoluton you do not need to do anything  You will not be
deemed to agree if you fall to reply

The Wnitten Rescliution will lapse if the agreement of the required majority of eligible members I1s
not received by the Company by Spm on the date 2B days after the Clrculation Date stated
overleaf If the Company does not receive this signed document from you by this date and tims it
will not be counted in determining whether the Written Resolution Is passed

The Wntten Resolution is passed on the date and time that the Company receives the agreement
of the required majonty of eligible mambaers. The raquired majarity for a Spactal Resclution s
eligible members representing not less than 75% of the total voting nghts of eligible members

You may not revoke your agreement 1o the Wnttens Resolution once you have signed and returned
this document to the Company

i you are signing this document on behalf of a person under a power of attomey or other authornty
please send a copy of the relevant power of attorney or authority when returning this document
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PRELIMINARY

In these articles *Model Articles® means the mode! articles set out in Schedule 1 1o the
Companies (Model Articles) Regulations 2008 as in force on the date when these
articles become binding on the company The articles contained in the Model Articles
shall, except where they ars excluded or modiied by these artcles, apply to the
company

Model Articles 2, 12(4), 14, 15, 26(5), 52 and 53 shall not apply to the company but the
articles hereinafter contained and the remaining articles of the Modal Articles, subject to
the modifications hereinafter expressed, shall constitute the articles of the company

Save as expressly stated otherwise, words and expressions defined In the Model
Articles shall (unless the context otherwise requires) bear the same meanings in these
articles The hoadings are nserted for convenience only and shall not affect the
construction of these articles

LIABILITY OF MEMBERS

The liabilty of the members 1s imrted to the amount, if any, unpaid on the shares in the
company held by them

DIRECTORS

3

31

CHANGE OF NAME

Subject to the provisions of these articles, the directors may, by way of a resolution
passed at any meeting of the board, change the name of the company

§2

53

54

55

CHAIRING OF DIRECTORS MEETING

If the chairman s not participating in a directors’ meeting within ten minutes of the time
at which it was to start, the participating directors may appomt one of themselves to
chair it,

ALTERNATE DIRECTORS

Any director {other than an altemate director) may at any tme appoint any other dsrector
or any other person who is willing to act to be hig alternate director. Any director may at
any ttme remave from office an alternate director appomted by him

An alternate director shall (subject to his giving the company an addrass for the purpose
of communications in electromc form at which notices may be served on him) be
entitled to receive notice of all meetings of the directors and of committees of which his
appointor 1s @ member and (in the absence of his appointor) to attend and vote as g
director and be counted in the quorum at any such meeting and generally (in the
absence of his appointor) to perform all the functions of his appointor as a director

An alternate director may represent more than one directer An alternate director shall
have one vote for each director for whorn he acts as alternate (in addition, f he 1s a
director, to his own vote) but he shall count as only one for the purpose of determining
whether a quorum is present

An alternate director shall not be entitled 10 receive any remuneration from the company
in respect of his appontment as an alternate director except only such part (i any) of
the remuneration otherwise payable to his appointor as his appointor may by notice 1n
writing to the company from tme to time direct

An alternate director shall be entitled to contract and be mterested in and benefit from

contracts or arrangements with the company and fo be repaid expenses and to be
indemnified to the same extent as if he were a director




7.2

APPOINTMENT AND REMOVAL OF DIRECTORS BY MAJORITY

Any member holding, or any sharehoiders holding in aggregate, more than cne half of
the 1ssued ordinary shares of the company shall have the power from tima to time and
al any time to appoint any person to be a dwector (either to fill a vacancy or as an
addrtional director) and to remove from office any director howsoever appointed Any
such appointment or removal shall be eftected by an instrument sn wnting delivered to
the office and signed by the member or shareholders appointing or removing such
directar or in the case of a member being a corporation signad on ds behalf by one of s
directors or its secretary or by is duly appomnied attorney or duly authorised
representative and shall take effect immediately upon delivery to the office

DIRECTORS' GRATUITIES AND PENSIONS

The directors may exercise all the powers of the company to provide benefits whether
by the payment of gratuities, pensions or other retirement, superannuation, death or
disability benefits of any kind or other allowances or benefits to any individuals
{including their relaticns, dependants and people connected with them) who are or were
at any lime directors of the company or any body corporate which 1s or has been a
subsidiary of the company or a predecessor in business of the company or any such
subsidiary The directors may contnbute 10 any fund or scheme and pay premiums to a
third party for the purchase or provision of any such benefit

A director or former direcior shall not be accountable to the company or the
shareholders for any benefit of any kind conferred under or pursuant fo this article 7

DIRECTORS' POWERS TO AUTHORISE CONFLICTS OF INTEREST

The board_of directors_shall,_for_the_purposes_of_section.175_of.the_Comparues_Act

8.2

B3

84

2006, have the power to authonse any matter which would or might otherwise constitute
or give nse to a breach of the duty of a director under that section to avoid a situation In
which he has, or can have, a direct or indirect interest that conflicts, or possibly may
conflict, with the interests of the company

Authonsatron of a matter under this article 8 shall be effective only If

(a} any requrement as to the quorum at the meeting of the board at which the
matter is considered 1s met without counting the dvector in question and any
other interested director {togsthar the "interested directors®), and

{b) the matter was agreed to without the interested directors voting or would have
been agreed to if the votes of the interested directors had not been counted

Any authonsation of a matter under this article 8

(a) may extend {o any actual or polential conflict of interest which may reasonably
be expected to anse out of the matter so authonsed

{b) shall be subject to such condihions or imitations as the board may determine,
whether al the time such authonsation is given or subsequently;

(¢ may be terminated or suspended by the board at any time
provided always hat any such termination or suspension or the imposition of
any such conditions or hmitations will not affect anything done by the director
concerned prior to such event in accordance with the relevant authonsation

A director shall comply with the terms of any such authonisation and with any policigs or

procedures dealing with conflicts of interest which are from tme to time approved by the
board
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9.2

Articles 8.1 to B.4 (inclusive} shali not apply to any interest permitted under article 9

DIRECTORS' PERMITTED INTERESTS
Subject to compliance with articte 9 3 a director notwithstanding tus office may

(a) be a party to, or otherwise interested in, any proposed or existing contract,
transaction or arrangement with a relevant company,

(b) hold any other office or place of profit with any relevant company (except that of
auditor} in conjunction with his office of director on such terms, mcluding as to
remuneration, as the directors may deterrmine,

(c} alone, or through a firm with which he is associated, do paid professional work
(except as auditor} for any relevant company and be entitted to remuneration
for professional services as if he ware not a director,

{d) be a director or other officer or trustee or representative of, employed by, a
partner or a member of, or hold shares or other secunties (whether directly or
indirectly) in, or otherwise be interested i, any relevant company;

(e} have any interest which has been authonsed by an ordinary resolution of the
company, subject to any terms or condittons applicable to such authorisation
under or pursuant to such resolution

Faor the purposes of article 9 1 a "relevant company” means'

(a) tha company, the uitimate holding company of the company and all subsidienes
and subsidiary undertakings of that holding_company:._or

93

94

95

{b) any other body corporate promoted by the company or in which the company 1s
otherwise interested

Subject fo article 9.4, a director shall declare the nature and extent of any intergst
permitied under article 9 1 at a meeting of the board or in the manner set out in section
184 or section 185 of the Companies Act 2006 (wrrespective of whether the interest is
a transaction or arrangement with the company and whether he 15 under a duty under
the Compantes Act 2006 to make such a declaration} or in such other manner as the
board may lawfully determine

No degclaration ot an tnterest shall be required by a director;

(a) in relation to an interest which cannot reasonably be regarded as likely to give
rse to a conflict of interest, or

o) in relation to an interest of which the director 1s not aware or where the director
15 not aware of the contract, transaction or arrangement in question {and for
these purposes, the director concemed is treated as aware of anything of which
he ought reasonably to bs aware),

{c) if, or to the extent that, the other directors are already aware of such interest
{and for these purposes, the other directors are treated as aware of anything of
which they ought reascnably to be aware), or

(d) if, or ta the extent that, it concerns the terms of his serice contract

I a dwector has an interest which 1s pertitted under Article 9 1 he shall comply with any
policies or procedures dealing with conflicts of interest and with any specific terms
relating to that director which are (in each case) from time to time approved by the
board
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10.2

10.3

104

11

PROVISIONS APPLYING TO AUTHORISED CONFLICTS AND PERMITTED
INTERESTS

A director shall not by reason of tus holding office as director (or of any fiduciary
relationship established by holding that office), be accountable to the company for any
benefdt, profit or remuneration which he or any person connected with him denves from
any matter authonsed under article 8 or any Interest permitied under article 9

Ne contract, transaction or arrangement relating to any matter authonsed under article 8
or any interest permitted under article 9 shalfl be hable to be avoided by virtue of such
authorised matter or permitted interest.

Subject to any terms imposed by the board and/or 10 any policies or procedures deahng
with conflicts of interests which are from time to time approved by the board, a director
shall be under no obligation to disclose to the company any information which he
obtains or has obtained otherwisa than as a director of the company and in respect of
which he owes a duty of confidentiality to another persen in relation to any matter
authonsed under artigle B or any interest permitted under articie 8.

Article 10.3 15 without prejudice to any equitable principle or rule of law which may
excuse a director from disclosing information whare these articles would otherwise
require him fo do so

PROCEEDINGS OF DIRECTORS

Subject to any ierms imposed by the board and/or 1o any policies or procedures dealing
with confiicts of interests which are from time to tme approved by the board, a director

{a) shal! be counted in the quorum for and shall be entiled to attend and vote_at
any mesting of the board n relation to
() any proposed or existing contract, transaction or arrangement with the
company in which he 18 interested and which s permitted under article
91(a)
{n) any resciution relating to a8 matter authonsed under article 8 or any

interest which 1s permnted under article 9 1, and/or

(b) may, where he reasonably believes that any actual or potential conflict of
interest ansing out of any matter authorised under article 8 or any interest
permitted under article 9 exists:

() absent himself from any meeting of the board {or part of any meeting)
at which any such matter or interest will or may be discussed, andfor

{ify make arrangements not to receive or review documents or information
relating to any such matter or interest and/or for such documents or
information relating to any such matter or interest to be recewed and
reviewed by a professional adviser

SHARES AND DISTRIBUTIONS

12
121

EXCLUSION OF STATUTORY PRE-EMPTION RIGHTS

Section 561 of the Companies Act 2006 Act shall not apply to the allotment by the
company of any equity secunty

DECISION - MAKING BY SHAREHOLDERS

13

PROCEEDINGS AT GENERAL MEETINGS
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Modal Article 41(1) shall be modified by the insertion at the end of that regulation of the
following sentence' "If at any adjourned meeting a quorum Is not present within fifteen
minutes from the time appointed for holding that meeting, the meeting shall be
dissolved.”

A poll may be demanded at any general meeting by any mamber present in parson or
by proxy and entitled to vote Model Article 44 shali be modified accordingly

ADMINISTRATIVE ARRANGEMENTS

14
141

BANK OR FINANCIAL INSTITUTION

Notwithstanding anything contamned i these arlicles {(whether by way of or in relation to
pre-emplion nghts, restrichons on, or conditons applicable 1o, share transfers, or
otherwise, including, for the avoidance of doubt, any lien referred to in the articles), the
directors shall not decline to register any ‘ransfer of shares nor suspend reqistration
thereof

(a) where such transfer is in favour of a bank or other financial nstitution or any
nomunee of a bank or othar financial mstituton and the transfer 15 as
contempiated by, or pursuant to, any mortgage or charge of shares or any call
or other share cption granted in favour of such bank or financial insttution, or

(b) where such transter 1s by or on behalf of a bank or financial institution or any
nominee of a bank or financial nstitution in favour of any third party upon
disposal or realisaticn of shares following the bank having become entitted to
exergise or enforce s nghts under any such mortgage, charge andfor call or
other option

16
15.1

16

161

and a certificate by any officer of the bank or financial tnstrtution that the refevant
transfer 18 within paragraph (&) and {b) above shall be conclusive evidence of that fact

NOTICES

If 2 notice or ather document s sent by post, it shall be deemed to have been served or
delivered twenty-four hours after it was posted or (where second class post 1s used)
torty-eight hours after it was posted Proot that an envelope contaiing the notice or
document was properly addressed, stamped and put into the post shall be conclusive
evidencae that the notice was given Any notice or other document not sent by past but
delivered or left at a registered address or address for servica in the United Kingdom
shall be deemed to have been served or delivered when it was so delivered or left A
notice or other document sent in electronic form shall be deemed to have been served
or delivered at the time i was sent. Proof that a nolice ar other document In electronic
torm was sent 1n accordance with guidance tssued from time to time by the Institute of
Charntered Secretanes and Administrators shall be conclusive evidence that the notice
was given

RIGHT TO INDEMNITY

It and only to the extent permitted by law, but without prejudice to any indemnity to
which a director or other officer (excluding an auditor) may otherwise be entitled, the
company may, if the board so determines, indemnity out of its own tunds

{a) every direclor or other officer {excluding an audnor) of the company or any
associated company against all costs, charges, losses, expenses and liabilities
incurred by bvm

() in connection with any neghgence, default, breach of duty or hreach of
trust by him 1n relation to the company;

{n) in performing his duties, and/or
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{m} in exareising his powers, andfor

{iv) tn clarming to perform his duties or exercise his powers, and/or
v) otherwise in relation to or 1n connection with his duties, powers or
office, and
{b) every director of the company or any associated company where the company

or associated company acts as a trustee of an occupational pension scheme
agains! any habilty incurred in connection with the relevant company’s activities
as a trustes of such scheme

For the purposes of this article 16 and article 18, "associated company”® shalf mean a
company which s either a subsidiary or holding company of the company or a
substdrary of the holding company of the company.

INSURANCE

if and only to the extent permutted by law, but without prejudice to the power contained
in articte 16, the directors may purchase and mamniain at the expense of the company
insurance for or for the benefit of any persons who are or were at any time directors,
officers (excluding auditor) or employees of the company or any relaied company or
trustees of any pension fund or employees' share scheme in which any employees of
the company or any related company are interested

In this article "related company” means (1) any company which 15 or was the
company's holding company or (1) any body (whether incorporated or not) in which the
company ¢r any holding company has or had any kind of interest (whether direct or
indirect) or {m) any body {whether incorporated or not) which 1s associated or connectad

18

181

m—any-way-with~the company or any holding company of the company, (W) any
predecessors in business of the company or any other body referred to in this
article 17 2, or (v} any body (whether incormparated or not) which s a subsidiary
undertaking of the company or any other body referred to in this article 17 2

FUNDS TO MEET EXPENDITURE
The company (to the extent permitted by law)

(a} may provide a director or officer (excluding auditor) or a former director or
officer (excluding auditor) of the company or of its holding company with funds
to meet expenditure incurred or to be incurred by him.

n in defending any cnminal or civil proceedings in connection with any
alleged neglgence, default, breach of duty or breach of trust by him in
relation to the company or an associated company, or

(n) in connection with any apphcation for rehef under any of the provisions
mentioned in section 205(5) of the Companies Act 2008, or

() in defending himself in any investigation by a regulatory authorty or
against acticn preposed to be taken by a regulatory authorty, n
connection with any alleged negligence, defauilt, breach of duty or
breach ot trust by tum in relation to the company or an associated
company, or

(b) may do anything to enable a director or officer (excluding auditor) or a former
director or officer (excluding auditor) of the company or of its holding company
to avoud incurring such expenditure




