COMPANIES HOUSE

Company number 6446361

PANIES ACT 2006

IRBRIEY o

10/0912010
of

LONDON WELSH RUGBY FOOTBALL CLUB LIMITED
(the "Company”)
Date: 26 August 2010
In accordance with Chapter 2 of Part 13 of the Companies Act 2006, the directors of the

Company propose the following resolution which 1s proposed as a special resolution (the
"Resolution™):

SPECIAL RESOLUTION

That:

1 the draft regulations attached to this written resolution ("New Articles”) be
adopted as the articles of association of the Company in substitution for the
existing articles of association of the Company;

2 one Issued share of £1.00 in the capital of the Company be and 1s hereby
redesignated as an “A” share and the remaining five issued shares of £1 00 in the
capital of the Company be redesignated as "B” shares;

3 further to the provisions of the New Articles the directors be and are hereby
authonsed to allot one “A” share to Red Dragon Rugby Limited; and

4 further to the powers of the directors of the Company to allot shares in the

Company contained in article 9.2 of the New Articles the directors be and are
hereby authonised to issue a further 67 “B" shares in the Company in addition to
their powers to issue and allot 10 “B” shares contained in the New Articles.

Please read the notes below before signifying your agreement to the resolution.

The undersigned, the sole person entitled to vote on the above Resolution on 26 August
2010 hereby irrevocably agrees to the Resolution

{
Signed by -;-- ........... Signature .

Kelvin John Arthur Bryon

We hereby certify this to be
a true copy of the onginal

Date: 26 August 2010 Lonn heho. ﬁ?i Inf U9 2

Berwin Leighton Paisner LLp
Adelaide House

London Bridge
London EC4R 9HA
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Notes

1 If you agree with the Resolution, please signify your agreement by signing and
dating this document and returning 1t to the directors at Old Deer Park, 187 Kew
Road, Richmond, Surrey TW9 2AZ by 18 00 on ?-'*Sépfun\wf 2010. If you do not
agree to the Resolution, you do not need to do anything. You will not be deemed
to agree if you fail to reply.

2 Your agreement to the Resolution, once signed and recerved by the Company, may

not be revoked.
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Company number 6446361
THE COMPANIES ACTS 1985 TO 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
LONDON WELSH RUGBY FOOTBALL CLUB LIMITED (the "Company”)
(Adopted by wnitten resolution of the Company passed on 26 Augusk 2010)
DEFINITIONS AND INTERPRETATION
In these Articles
*Accounting Period” means an accounting reference period of the Company beginning on
1 June and ending on the following 31 May, or such other date that 1s notified to the

Registrar of Companies from time to time.

“Acting in Concert” has the meaning given to it n the City Code on Takeovers and
Mergers.

“Allocation Notice” has the meaning given to it In Article 12.8.

“Approved Offer” has the meaning given to it in Article 13 2(a).

“Articles” means these articles of association, as amended from time to time.

“A Shares” means the A ordinary shares of £1 each in the caprtal of the Company.
A Shareholder” means a registered holder of any A Shares.

“Associated Company” means a company or other body corporate which 1s associated
with the Company for the purposes of section 256 of CA2006.

*Auditors” means the Company’s auditors from time to time.

“Board” means the board of Directors.

*body corporate” has the meaning given to it in section 1173 of CA2006.

~8 Shares” means the B ordinary shares of £1 each in the capital of the Company
"B Shareholder” means a registered holder of any B Shares.

“Business Day” means a day {other than a Saturday or Sunday) on which the clearing
banks in the City of London are open for business.

“business hours” means between the hours of 10.00 and 18.00 mdlusive, London time

*Buyer” has the meaning given to it in Article 13.1(a).

Legal 12372483 2/MCUR/_NEW _NEW Version created 20 08 10

[CC101 29)




“"CA1985"” means the Companies Act 1985 as amended from bhme to time.
"“CA2006" means the Companies Act 2006 as amended from time {o time.
“*Commencement Date” means the date on which these Articles are adopted.

“Companies Acts” has the meaning given to It in section 2 of CA2006 in so far as the
provisions referred to in such section are in force from time to time.

“connected Person” has the meaning given to it in section 839 of the Income and
Corporation Taxes Act 1988.

“Controlling Interest” means, in relation to a person, the ownership by that person and
his or its Connected Persons of more than 50% of the Equity Shares.

“Credited as Paid Up” means amounts paid up or credited as paid up on a Share
including any premium.

“Directors” means the directors of the Company from time to tme.

“Drag Along Right” has the meaning given to it in Article 14.1.

“electronic form” has the meaning given to it in section 1168(3) of CA2006.

“electronic means” has the meamng given to it in section 1168(4) of CA2006.

“Equity Shareholder” means a registered holder of any Equity Shares.

“Equity Shares” means the 1ssued A Shares and B Shares at any time, and all shares
derived from them (and any of them) whether by conversion, consolidation or sub-division
or by way of rights or bonus issue or otherwise In issue.

“Extra Shares” has the meaning given to it in Article 12.5.

“Family Trust” means a trust (whether arising under a settlement, declaration of trust,
testamentary disposition or on an intestacy) under which the only persons being (or
capable of being) beneficiaries are the individual beneficial owner of the Shares held In
trust and/or his Privileged Relations, and no power of control over the voting powers

conferred by such Shares I1s exerasable at any tme by or subject to the consent of any
person other than the trustees as trustees or such individual beneficial owner or his

Privileged Relations.
“Group” means the Company and its subsidiary undertakings from time to time.

“group undertaking” means in relation to a company, its parent undertaking (if any) and
its subsidiary undertakings and any other subsidiary undertakings of its parent undertaking.

“hard copy” has the meaning given to it in section 1168(2) of CA2006.
“Interest” has the meaning given to It In Article 1.4(a).

“A Shareholder Consent” means the consent, approval or agreement of the A
Shareholders together holding not less than 75% of the A Shares .

“A Shareholder Directors” has the meaning given to it in Article 28.1.
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"A Shareholder Director Consent” means the consent, approval or agreement of 75%
of the A Shareholder Directors.

“A Shareholder Directors’ Enhanced Rights” has the meaning given to it in Article
27 9(b)

*A Shareholder Directors’ Plan” has the meaning given to it in Article 27 11.

“A Shareholder Step-In Notice” has the meaning given to it in Article 7.3.
“Liquidation” means the passing of a resolution for the winding-up of the Company.
“Lost Voting Rights” has the meaning given to it in Article 7.4

“Member” means a registered holder of any Share as recorded in the Company’s register
of members.

“Notice” has the meaning given to it In Article 31 (Notices)
"Observer” has the meaning given to it in Article 29.1.
“Other Shareholders” has the meaning given to it in Article 14.1.

“parent undertaking” and “subsidiary undertaking” have the meanings given to them
in section 1162 of CA2006.

“Privileged Relation” means n relation to any Member, the Member’s spouse or cvil
partnier for the time being, parent, and all ineal descendants of that Member (including for
this purpose any step-child, adopted child or illegibmate child of the Member or his hineal
descendants) or any person who for the time being i1s marmed to or is the cvil partner of
any such hineal descendant but no lineal descendant may be a Privileged Relation whilst a
minor.

“Proportionate Entitlement” has the meaning given to it in Articie 12 5.

“Proposed Transferee” means a person to whom a Seller proposes to transfer Sale
Shares,

~Gale Shares” has the meaning given to it in Article 12.2(a).
“Seller” has the meaning given to it in Article 12.1
“Share” means a share In the capital of the Company.

“Share Sale” means the completion of any transaction or sernies of transactions in which
any person, Connected Persons or group of persons Acting In Concert purchases, otherwise
acquires or obtains all of the Equity Shares.

“Start Date” means
(a) the Commencement Date; or

(b) in the case of a Member who 1s not a Member as at the Commencement Date and
who first acqures Shares after the Commencement Date, the date of the
acquisiion of such Shares
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“Statutes” means the Companies Acts and every other statute, statutory instrument,
regulation or order for the time being in force concerning companies registered under the
Compantes Acts.

“Step-1In Event” has the meaning given to it in Article 7.2.

“Step-In Notice” has the meaning given to it in Article 27 8.

“Table A” means Table A In the schedule to the Companies (Tables A to F) Regulations
1985 as amended by:

(a) the Compames (Tables A to F) (Amendment) Regulations 1985;
(b) the Companies Act 1985 (Electronic Communications) Order 2000;

(© Parts 2 and 3 of the Companies (Tables A to F) (Amendment) Regulations 2007;
and

(d) the Companies (Tables A to F) (Amendment) (No. 2) Regulations 2007

“Total Transfer Condition” means a conditon in a Transfer Notice stpulating that such
Transfer Notice 1s conditional upon all and not some only of the Sale Shares specified in it
being sold.

“Transfer Notice” means a notice in writing by a Seller of his wish to transfer any Shares.
“Transfer Price” has the meaning given to it in Article 12.3.

“undertaking” has the meaning given to it in section 1161 of CA2006

1.2 A reference to a “regulation” of a particular number is to the regulation of that number in

Table A.

1.3 Reference to:

(a) a person includes a legal or natural person, partnership, trust, company,
government or local authority department or other body (whether corporate or
unincorporate),

(b) an ndividual includes, where appropnate, his personal representatives;

{c) a statutory or regulatory body will include its successors and any substituted body;

(d) the singular includes the plural and vice versa; and

(e) one gender includes all genders.

14 Reference to a “transfer” of Shares or any similar expression will be deemed to include

(without imitation):

{a) any sale or other disposition of the legal or equitable interest in a Share {including
any voting nght attaching to a Share) ("Interest”),

(b) the creation of any mortgage, charge, pledge or other encumbrance over any
Interest;
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1.5

1.6

51

6.1

(c) any direction by a Member entitled to an allotment or 1ssue of Shares that a Share
be allotted or 1ssued to some person other than himself; and

(d) any grant of an option to acquire either or both of the legal and equitable
ownership of any Share by any Member entitied to any such Share.

The headings In these Articles are included for ease of reference and do not affect its
construction.

Any consent, direction, waiver, agreement or other decision required to be given under
these Articles:

(@) by the A Sharehoiders, will be given by A Shareholder Consent; and
(b) by the A Shareholder Directors, will be given by A Shareholder Director Consent.
TABLE A

The regulations contained in Table A, apart from reguiations 2 (Share capital), 24 (Share
transfers - directors’ nght to refuse registration), 26 (Share transfers - notice of directors’
refusal to register transfer), 64 (Number of directors), 76 (Appointment of dwectors at
general meeting), 77 (Notice of general meeting to appomnt director), 84 (BDirectors -
appointment of managing director), 85 (Directors - party to contract with the Company) 91
(Directors - appontment of chairman), 112 (Notices by the Company), 115 (Time notice
deemed to be given) and 118 (Indemnity) apply to the Company except insofar as they are
inconsistent with these Articles.

SHARE CAPITAL

The share capital at the Commencement Date I1s £6 divided into 1 A Share and 5 B Shares.
The A Shares and B Shares constitute different classes of Shares but, except as expressly
provided n these Articles, rank parr passu.

SHARE RIGHTS

The nghts and restrichions attaching to the A Shares and B Shares are set out n full n
these Articles.

SHARE RIGHTS - INCOME

If the Board (with A Shareholder Director Consent) has recommended payment of the
same, then any profits which the Company determines to distnbute in respect of any
Accounting Peniod will be apphed amongst the A Shares and B Shares as if the same
constituted one class of Shares. Any such dvidend will be paid in cash on the amounts
Credited as Paid Up on the Shares in respect of which it 1s payable and will belong to and
be paid to the holders of the relevant dlass of Shares pro rata according to therr holdings of
such class of Shares.

SHARE RIGHTS - RETURN OF CAPITAL

On a retumn of capttal of the Company on a Lquidation or otherwise {other than a
redemption of shares or the purchase by the Company of its own shares), the surplus
assets and retained profits of the Company available for distribution among the Members
will be applied amongst the A Shares and B Shares as if the same constituted one class of
Shares. Any such return will be paid in cash on the amounts Credited as Paid Up on the
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7.1

7.2

73

7.4

75

8.1

8.2

Shares In respect of which it 1s payable and will belong to and be paid to the holders of the
relevant class of Shares pro rata according to their holdings of such class of Shares.

SHARE RIGHTS - VOTING
Shares will carry votes as foliows:

(a) the A Shares will confer on each A Shareholder the nght to recewve notice of and to
attend, speak and vote at all general meetings of the Company, and each A Share
will carry one vote per Share;

(b) the B Shares will confer on each B Shareholder the nght to receive notice of and to
attend, speak and vote at all general meetings of the Company, and each B Share
will carry one vote per Share; and

© The voting nghts of Members set out In Articie 7.1 are subject to the following
provisions of this Article 7 (Share nghts - voting).

For the purposes of Articles 7 (Share nghts - voting) and 27 (Proceedings of Directors) a
“Step-In Event” means there has at any tme occurred any breach or non-observance by
the Company or any of the Board or any Member (exduding any A Shareholder) of any of
the provisions of these Articles or and at any time after, whilst such breach or non-
observance 1s continuing, any of the A Shareholders have notified the Company in writing
that any of the following apply:

(1 they do not consider such breach, together with its consequences (if any)
for any A Shareholder, to be capable of being rectified,

{n) they do consider such breach, together with its consequences (if any) for
any A Shareholder, to be capable of being rectified and has in such notice
specified what 1s to be done to achieve such rectification and all aspects of
such rectification has not been carned out exactly as specfied by the A
Shareholder within 10 Business Days of such notice being given.

If there 1s a Step-In Event any A Shareholder may serve notice of the same upon the
Company ("A Shareholder Step-In Notice”) and may, In such notice, specify what steps
the Company must take to rectify such breach.

Following service of the A Shareholder Step-In Notice, the B Shareholders will cease to be
entitled to vote at any general meeting of the Company (the "Lost Voting Rights™).

The Lost Voting Rights will continue until all the A Shareholders serve notice upon the
Company that the A Shareholder Step-In Notice is revoked and the relevant circumstances
leading to the Step-In Event have been remedied to the satisfaction, confirmed in wniting,
of the A Shareholder and appropnate controls or procedures designed to prevent a re-
occurrence of such Step-In Event reasonably satisfactory to the A Shareholders have been
established and implemented by the Company, unless and until the Lost Voting Rights are
achvated by a further A Shareholder Step-In Notice.

VARIATION OF SHARE RIGHTS

The nghts attaching to the Shares may, In each case, be altered or abrogated (whether or
not the Company is being wound up) only with the prior consent of the holders of the
issued Shares of that class given in accordance with Article 8.2.

The consent of the holders of a class of Shares may be given by:
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91

92

9.3

9.4

9.5

10

101

102

10.3

(a) a special resolution passed at a separate general meeting of the holders of that
class; or

(b) a wntten resolution in any form signed by or on behalf of the holders of not less
than 75% in nominal value of the 1ssued Shares of that class.

ISSUE AND ALLOTMENT OF NEW SHARES
The Company does not have power to Issue share warrants to bearer.

Subject to any contrary direction given by the Company in general meeting or by
unanimous A Shareholder Consent in writing, and to the provisions of the Statutes and of
these Articles, the directors are authorised to allot a maximum of 10 B Shares to such
persons and on such terms as they think fit. The authonty given to the directors shall
expire five years from the date on which the resolution adopting these Articles was passed
but the directors may allot shares after the expiry in pursuance of an offer or agreement
made by the Company before the expiry

Sections 561 and 562 of CA2006 shall not apply to the allotment of equity secunties in the
Company.

Shares may be 1ssued as nil paid, partly paid or fully paid.

Unless tn any particular case all the A Shareholders agree otherwise in wnting no A Shares
shall be i1ssued.

TRANSFERS OF SHARES - PROHIBITED TRANSFERS
General prohibitions

The Directors will not (without A Shareholder Consent) reqister any transfer of Shares to
any of the following:

{a) any persan who, In the opinion of the A Shareholder Directors 1s not likely to act in
the best interests of the Company and/or fail to adhere to the terms of the Articles;
or

(b) any person who does not have legal capacity to transfer such Shares or otherwise
to comply fully with the provisions of these Articles.

Prohibition unless in accordance with these Articles

Subject to Article 10.1, the Directors will not register a transfer of Shares unless the
transfer 15 permitted by Article 11 (Permrtted transfers), or has been validly made in
accordance with Artide 12 (Pre-emption), Article 13 (Change of controf - Tag along nghts)
or Article 14 (Change of control - Drag afong nghts); and

For the purpose of ensuring that
(a) a transfer of shares is permitted under these Articles; or

(b) no circumstances have arisen where a Transfer Notice is required to be or ought to
have been given,

the Board may, and will If so requested by any A Shareholder, require any Member to
procure that any person whom the Board or the A Shareholder reasonably believe to have
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11

i11

11.2

113

11.4

115

mformation relevant to such purpose provides the Company with such information and
evidence as the Board or the A Shareholder Directors think fit. Pending the provision of
such information the Board will be entitled to refuse to register any relevant transfer

PERMITTED TRANSFERS

Where any Shares are the subject of a Transfer Notice, no transfers of any such Shares wili
be permitted pursuant to this Article 11 ( Permutted transfers).

Subject to Article 10, Articles 11 1 and Articles 11.3 to 11 5 {inclusive), any Share may be
transferred

(a) by its beneficial owner to a person shown to the reasonable satisfaction of the A
Shareholder Directors to be a nominee for such beneficial owner only, and by any
such norminee to the beneficial owner or to another person shown to the
reasonable satisfactton of the A Shareholder Directors to be @ nominee for the

benefical owner only;

(b) by a sharehalder, to his or her Priviieged Relations or to the trustee(s) of a Famuly
Trust, and by any such Prnivileged Relations or trustee(s) to such Manager, or to
any other person or persons shown to the reasonable satisfachon of the A
Shareholder Directors to be the trustee(s) for the time being (on a change of
trustee) of the Farmuiy Trust in question;

{c) to a Buyer in acceptance of an Approved Offer under Article 13 (Change of controf
- Tag along nghts) or Article 14 (Change of controf - Drag along rights),

(d) in the case of Shares held by an undertaking, subject to Article 11.4, to a group
undertaking of the transferor; or

{e) in the case of A Shares or B Shares held by an A Shareholder to any person not
prohibited under Article 10

Further transfers by Privileged Relatives, group members etc.

Where Shares are held by (a) one or more nominees of therr beneficial owner or (b) a
trustee or trustees of a Family Trust and any such person ceases to be.

0] in the case of (a) above, a nominee of the beneficial owner of the Shares;
or

(n) In the case of (b) above, a trustee of the Family Trust of the beneficial
owner of the Shares;

such person will on or before such cessation transfer such Shares to the onginal transferor
or any other person In accordance with (as the case may be) Arbice 112(g) or

Article 11.2(b).

Where Shares have been transferred under Article 11.2(d) and the transferee ceases to be
3 group undertaking of the transferor, tt will, on or before the cessation, transfer such
Shares to the onginal transferor or to another group undertaking of the onginal transferor,

If a Member fails or refuses to execute and deliver any transfer{s) in respect of any Shares
in accordance with Article 11.3 or Article 11 4, the Board may (and will if requested by an A
Shareholder Director) authonse any Director to execute and deliver the necessary
transfer(s) on the defaulting Member’s behalf. The Board will authonse the registration of
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12

121

12.2

123

124

12.5

the transfer(s), and of the transferee(s) as the holder of the Shares so transferred, once
appropriate stamp duty (f any) has been pad. After registration, the title of the
transferee(s) as the registered holder(s) of such Shares will not be affected by any
regulanty in or invalidity of such proceedings, which, will not be questioned by any

person.
PRE-EMPTION
Transfer Notices

Except in the case of a transfer under Article 11 (Permutted transfers), and subject to the
prohibitions on transfers set out in Article 10 (7ransfers of Shares - prohibited transfers),
any Member who wishes to transfer any Shares ("Seller”) must give a Transfer Notice to
the Company copied to the A Shareholders No Transfer Notice may be validly delivered to
{or accepted by) the Company without A Shareholder Consent.

Each Transfer Natice will specify:

(a) the number and cdlass of Shares which the Seller wishes to transfer (“Sale
Shares”);

{b) the dentity of the Proposed Transferee (if any);
() the price per Share at which the Seller wishes to transfer the Sale Shares; and

(d) whether or not the Transfer Notice 1s subject to a Total Transfer Condition. In the
absence of any such stipulation it will be deemed not to be so conditonal. No
Transfer Notice will be capable of vanation or cancellation without the consent of
the Board (subject to A Shareholder Director Consent).

Transfer Price

The Transfer Notice will constitute the Company as the agent of the Seller for the transfer
of the Sale Shares in accordance with this Article 12 (Pre-emptron) at the following price
("Transfer Price™):

(a) the pnce specified in the Transfer Notice; or

(b) such other price that may be agreed between the Seller and the Board (subject to
A Shareholder Director Consent).

Offer

Within ten Business Days after the receipt by the Company of a Transfer Notice the
Company (as agent for the Seller) will give notice in wnting to each of the A Shareholders
(other than the Seller and any other Member who has served, or who I1s deemed to have
served, a Transfer Notice in respect of his entire holding of Shares and under which the
sale of such Shares has not then been concluded) offering the Sale Shares for sale at the
Transfer Price in accordance with Article 125 The notice will specify that the A
Shareholders will have a period of up to 20 Business Days from the date of such notice to
apply for some or all of the Sale Shares.

Pre-emption procedure

It will be a term of the offer that, If there 1s competition wathin A Shareholders for the Sale
Shares offered to that class, such Sale Shares will be treated as offered among the A
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12.6

127

12.8

12.9

1210
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Shareholders in proportion (as nearly as possible) to therr existing holdings of A Shares
(“Proportionate Entilement”). However, the offer will also invite A Shareholders to
mdicate in their applications for Sale Shares, whether they would be willing to buy Shares
in excess of therr Proportionate Entitlement should any such Shares be available and, if so,
how many ("Extra Shares”).

Allocation of Shares

After the expiry of the offer penod specified in Aricle 12.4, (or, if sooner, upon vald
apphcations being receved for all of the Sale Shares in accordance with that Article), the
Board will allocate the Sale Shares as follows:

(a) if the total number of Sale Shares applied for (including Extra Shares} is equal to or
less than the availzable number of Sale Shares, each offeree will be allocated the
number of Sale Shares applied for in accordance with his application (subject to

Article 12.10); or

(b) if the total number of Sale Shares applied for 1s greater than the available number
of Sale Shares, each offeree will be allocated his Proportionate Enttlement or, f
less, the number of Sale Shares which he has applied for; and

{c) applications for Extra Shares will be allocated in accordance with such applications
among those applying for Extra Shares in such proportions as equal (as nearly as
possible) the proportions of A Shares held by such offerees.

Allocations of Sale Shares made by the Company under this Article 12 ( Pre-emption) will
constitute the acceptance by the persons to whom they are allocated of the offer to
purchase those Sale Shares on the terms offered to them, provided that no person will be
obliged to take more than the maxmum number of Sale Shares which he has indicated to
the Company he s wiling to purchase.

Completion of sale and purchase of Sale Shares

The Company will immediately upon allocating any Sale Shares give notice in wnting
("Aliocation Notice”) to the Seller and to each person to whom Sale Shares have been

allocated specifying:

(a) the number of Sale Shares so allocated;

(b the aggregate pnce payable for them;

(c) any additional information required by Article 12.11(a) (if applcable); and

(d) (subject to Article 12 11(a)) the place and time (being not later than five Business
Days after the date of the Allocation Notice) when the sale of the Sale Shares will

be completed.

Subject to Arbicle 12.10, completion of the sale and purchase of Sale Shares in accordance
with the Allocatton Notice will take place at the place and tme spedfied in the Allocation
Notice when the Seller will, upon payment of the due price, transfer those Sale Shares
specified in the Allocation Notice and deliver the relevant Share certificates to the persons
to whom they have been allocated.

If the Transfer Notice included a Total Transfer Condition and the total number of Shares
applied for is less than the number of Sale Shares-
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(a) the Allocation Notice will refer to such Total Transfer Condition and will contain a
further offer, open for 28 days, to those persons to whom Sale Shares have been
allocated to apply for further Sale Shares; and

(b) completion of the transfer in accordance with this Article 12 (Pre-emption) will be
conditional upon all such Sale Shares being so allocated.

Default by the Seller

12.11 If the Seller fails by the due completion date to execute and deliver any transfer(s) in
respect of any of the Sale Shares which he i1s due to transfer, the Board may (and will If
requested by any A Shareholder) authonse any Director to:

(a) execute and deliver the necessary transfer(s) on the Seller’s behalf; and

(b) against receipt by the Company of the Transfer Pnice payable for the relevant Sale
Shares (to be held on trust for the Seller without interest) (the receipt being a
good discharge to the offeree who will not be bound to see to the application of it),
deliver such transfer(s) to the relevant offeree(s).

The Board will authonse registration of the transfer(s), and of the offeree(s) as the

holder(s) of the Sale Shares so transferred, once appropriate stamp duty has been paid

After registration, the title of such offeree(s) as registered holder(s) of such Sale Shares will

not be affected by any irregularity in, or invalidity of such proceedings, which wilt not be

questioned by any person

Exhaustion of pre-emption rights - rights and restrictions with regard to sale to

third party

12.12 Immediately after the exhaustion of any pre-emption process followed in accordance with
these Articles, if any Sale Shares remain unallocated, the Company will notify the Seller of
that fact n wnting. The Seller may, at any time within one calendar month after recerving
such notice (but not otherwise unless the pre-emption procedure set out in these Articles is
repeated), transfer any unsold Sale Shares to the Proposed Transferee at any price which 1s
not less than the Transfer Price, except that

{a) the Board will refuse registration of any transfer to a Proposed Transferee who is a
person to whom Shares may not be transferred by virtue of Articles 10.1 or 10.2,

{b) if any such transfer would, if made and registered, result in the Proposed
Transferee obtaining a Controling Interest, the Board will refuse registration of
such transfer until such time as an Approved Offer has been made and the
provisions of Article 13 (Change of control - Tag along rights) complied with;

{c) if the Seller included a Total Transfer Condition in the Transfer Notice which has
not been satsfied, the Seller will be entitled to transfer all (but not some only) of
the Sale Shares; and

(d) any such transfer must be in good faith and the Board or the A Shareholder
Directors may require to be satisfied (in such manner as it or they may reasonably
think fit) that the Sale Shares are being sold at a price which is not less than the
Transfer Price without any deduction, rebate or allowance whatsoever. If not so
satisfied, the Board (subject to A Shareholder Director Consent) may refuse to
register the transfer.
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13 CHANGE OF CONTROL - TAG ALONG RIGHTS

131 With the exception of any transfers of Shares in accordance with Article 11 (Permitted
transfers), no transfer of Shares which would result, if made and registered, in a person or
persons Acting in Concert obtaining a Controlling Interest, will be made or registered
unless:
(a) an Approved Offer is made by the proposed transferee(s) ("Buyer”) or, at the

Buyer’'s wntten request, by the Company as agent for the Buyer; and

(b) the Buyer complies in ail respects with the terms of the Approved Offer at the time
of completion of the sale and purchase of Shares.
13.2 For the purposes of this Article 13 (Change of controf - Tag along rights) and
Article 14 (Change of contro/ - Drag along nghts):
(a) “Approved Offer” means an offer in wnting served on all Members holding Equity

Shares (including the proposing transferor), offering to purchase all the Equity

Shares held by such Members (induding any Shares which may be allotted as a

result of the exercise or conversion of options, nghts to subscnbe for or securities

convertible into Equity Shares in existence at the date of such offer) which:

() 1s shpulated to be open for acceptance for at least 15 Business Days,

()] offers the same or equivalent consideration for each Equity Share
(whether in cash, secuntbies or otherwise in any combination);

() incjudes an undertaking by or on behalf of the Buyer that, no other
consideration, (whether in cash or otherwise) s to be received or
receivable by any Member which, having regard to the substance of the
transaction as a whole, can reasonably be regarded as an addition to the
price paid or payable for the Shares to be sold by such Member, and that
neither the Buyer nor any person acting by agreement or understanding
with it has otherwise entered into more favourable terms or has agreed
more favourable terms with any other Member for the purchase of Equity
Shares,

{v) is on terms that the saie and purchase of Shares in respect of which the
offer I1s accepted will be completed at the same time; and

v) 1s approved by A Shareholder Consent.

14 CHANGE OF CONTROL - DRAG ALONG RIGHTS

14.1 Whenever an Approved Offer 1s made, A Shareholders holding 75% or more of the A
Shares will have the nght ("Drag Along Right”) to require (in the manner set out In
Article 14.2) all of the other holders of Equity Shares, including persons who acquire Equity
Shares following the making of the Approved Offer as a result of the exerase of options or
conversion of secunities, ("Other Shareholders”) to accept the Approved Offer in full

142 The Drag Along Right may be exercised by the service of notice to that effect on the Other
Shareholders at the same time as, or within five Business Days following, the making of the
Approved Offer (or, If later, within five Business Days following the acquisition by the
relevant Other Shareholder of any Equity Shares).
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17.2

On the exercise of the Drag Along Right, each of the Other Sharehoiders will be bound to
accept the Approved Offer in respect of his entire holding of Equity Shares and to comply
with the obligations assumed by virtue of such acceptance.

If any of the Other Shareholders fails to accept the Approved Offer or, having accepted
such offer, fails to complete the sale of any of his Equity Shares pursuant to the Approved
Offer, or otherwise fails to take any action required of him under the terms of the Approved
Offer, any A Shareholder or any persons so authonised by the Board {with A Shareholder
Director Consent) may accept the offer on behalf of the Other Shareholder in question, or
undertake any action required under the terms of the Approved Offer on the part of the
Other Shareholder in question. In parbcular, such person may execute the necessary
transfer(s) on that Other Shareholder’s behalf and:

(a) against receipt by the Company (to be held on trust for such Other Shareholder
without interest) of the consideration payable for the relevant Shares (the receipt
being a good discharge to the Buyer, who will not be bound to see to the
application of it); and

(b) on compliance by the Buyer and, where relevant, the Company with all other terms
of the Approved Offer,

may deliver such transfer(s) to the Buyer (or its nominee). The Board will then authonse
registration of the transfer(s) and of the Buyer {or its nomineg) as the holder of the Shares
so transferred. After registration, the title of the Buyer (or its nominee) as the registered
holder of such Shares will not be affected by any iregulanty in, or nvalidity of such
proceedings, which will not be questioned by any person. The Other Shareholder will in
such a case be bound to deliver up its cerbficate for s Shares to the Company, or a
statutory declaration of loss (as appropnate) upon which the Other Shareholder will be
entitled to receive the purchase price for such Shares

SHARE CERTIFICATES

Regulation 6 1s modified by adding after “Every certificate shall be sealed with the seal” the
words “or executed in such other manner as the Directors authonse, having regard to the
provisions of the Statutes,”.

LIEN

Regulation 8 1s modified by the deletion of the words “(not being a fully paid share)”.

The lien conferred by regulation 8 will apply to all Shares, whether fully paid or not, and to
all Shares registered in the name of any person under a lability to the Company (whether
actual or contingent), whether he I1s the sole registered holder of such Shares or one of two
or more Jont holders of such Shares.

GENERAL MEETINGS

Regulation 37 1s modified by the insertion of the words “or the A Shareholder Directors
acting alone” after the second word of that regulation

A general meeting may consist of a conference between Members, some or all of whom are
in different places if each Member who participates is able:

{a) to hear each of the other parbapating Members addressing the meeting; and

(b) if he so wishes, to address all of the other participating Members simultaneously,
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whether directly, by conference telephone or by any other form of communications
equipment (whether in use when these Articles are adopted or not) or by a combination of
those methods.

A quorum 1s deemed to be present if those conditions are satisfied in respect of at least the
number of Members required to form a quorum. A meeting held in this way 15 deemed to
take place at the place where the largest group of participating members 1s assembled or, If
no such group I1s readily identifiable, at the piace from where the chairman of the meeting
particpates. A resolution put to the vote of a meeting will be decided by each Member
indicating to the chairman (in such manner as the chairman may direct) whether the
Member votes in favour of or agamnst the resolution or abstains. References in this
Article 17 (General meetings) to Members includes therr duly appointed proxies and, in the
case of corporate members, their duly authonsed representatives.

PROCEEDINGS AT GENERAL MEETINGS

Reguilation 40 1s modified so that the quorum for any general meeting (other than a
separate class meeting) will include at least one A Shareholder present in person or by

proxy.

If a quorum I1s not present within half an hour from the time set for the meeting or If during
the meeting 2 quorum ceases to be present, the meeting shall be adjourned to the second
Business Day after the date set for the meeting at the same time and place. If at the
adjourned meeting & quorum Is not present within half an hour from the time set for the
meeting or If during the meeting a quorum ceases to be present, the meeting shall be
dissolved

Regulation 46 1s modified so that a poll may be demanded by the charman or by any
Member present in person or by proxy and entitled to vote at the meeting

In the case of on equality of votes, whether on a show of hands or on a poll, the chairman
will not be entitled to a casting vote in addition to any other vote which he may have.

Regulation 51 1s amended by replacing the first and second sentences with the following
words: “A poll demanded will be taken immediately”.

VOTES OF MEMBERS

Regulation 57 1s modified by the inclusion after the word “shall” of the phrase *, unless the
Directors otherwise determine,”.

Regulation 59 1s modified by the addition of the following sentence at the end: “Deposit of
an instrument of proxy will not preclude a Member from attending and voting at the
meeting or at any adjournment of the meeting.”

Regulation 62 is modified by the deletion in paragraph (@) of the words "deposited at” and
by the substitubion for them of the words “left at or sent by post to” and by the insertion at
the end of the penultimate sentence of the regulation (after the word “invalid”) of the
words “unless a majority of the Directors (the A Shareholders Directors being part of that
majonty) resolve otherwise”,

NUMBER OF DIRECTORS

Unless and until otherwise determined by ordinary resolution of the Company, the number
of Directors (other than alternate directors) 15 not subject to any maximum and the

minimum IS one,
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23.1

23.2

23.3

ALTERNATE DIRECTORS

The A Shareholder Directors may each appoint any person willing to act, whether or not he
is a director of the Company, to be an alternate director. Regulation 65 15 modified so that
any such appointment does not need to be approved by resolution of the Directors.

An alternate director may waive the requirement that notice be given to him of a meeting
of Directors or of a committee of Directors of which his appointor 1S a member, either

prospectively or retrospectively

The first sentence of regulation 66 is modified so that an alternate director will not be
entitled as such to receive any remuneration from the Company although he may be paid
by the Company such part (if any) of the remuneration otherwise payable to his appointor
as his appointor may direct by notice in writing to the Company.

In regulation 67 the words “but, If" and the words that follow to the end of the regulation
are deleted.

An alternate director will be entitled to be reimbursed by the Company such expenses as
mught properly be reimbursed to him If he were a Director.

An alternate director’s appointment will terminate If he resigns by wrtten notice left at or
sent to the registered office of the Company.

A director, or any other person mentioned n regulation 65, may act as an alternate director
to represent more than one Director, and an alternate director will be entitled at any
meeting of the Board to one vote for every Director whom he represents in addition to his
own vote (If any) as a Director, but he will count as only one person for the purpose of
determirung whether a quorum I1s present.

DELEGATION OF DIRECTOR’S POWERS

Regulation 72 1s modified by the addition at the end of the regulation of the following
sentence: “Where a provision of these Articles refers to the exercise of a power, authority
or discretion by the Directors and that power, authority or discretion has been delegated by
the Directors to a committee, the provision must be construed as permitting the exeraise of
the power, authonty or discretion by the committee.”

APPOINTMENT AND RETIREMENT OF DIRECTORS

A Director will not retire by rotation and references in regulations 67 and 78 to retirement
by rotation will be disregarded.

Regulation 81(e) will not apply to the A Shareholder Directors

Subject to the prowvisions of the Statutes, the Directors, with A Shareholder Consent, may
appoint one or more of therr number to the office of managing Director or to any other
executive office of the Company and may enter into an agreement or arrangement with
any Director for his employment by the Company or for the provision by him of any
services outside the scope of the ordinary duties of a Director. Any such appointment,
agreement or arrangement may be made upon such terms as the Directors, with A
Shareholder Consent, determine and they may remunerate any such Director for his
services as they, with A Shareholder Consent, 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 for damages for breach of the contract of service between the Director and the

Company.
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23.4 Subject to the provisions of the Statutes (and except in the case of the A Shareholder
Directors, with A Shareholder Consent) and provided that he has disclosed to the Drrectors
the nature and extent of any matenal interest of his, a Director notwithstanding his office:
(a) may be a party to, or otherwise interested in, any transaction or arrangement with

the Company or in which the Company is otherwise interested;

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

(c) shall not, by reason of his office, be accountable to the Company for any benefit
which he derives from any such office or employment or from any such transaction
or arrangement or from any interest in any such body corporate and no such
transaction or arrangerment shall be lable to be avoided on the ground of any such
interest or benefit.

24 DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a Director will be vacated if:

(a) he ceases to be a Director by virtue of any provisions of the Statutes or he
becomes prohibited by law from being a Director,

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

(c) he becomes, in the reasonable opinion of all his co-Directors, incapable by reason
of mental disorder of discharging tus duties as Director,

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

{e) (other than in the case of the A Shareholder Directors) he has for more than six
consecutive months been absent without permission of the Directors from
meetings of Directors held during that penod and his alternate director (if any) has
not dunng that period attended any such meetngs instead of him, and the
Directors resolve that his office be vacated;

(f (other than in the case of the A Shareholder Directors) he Is removed from office
by notice addressed to him at his last known address and signed by all his co-
Directors; or

[(s)] in the case of an A Shareholder Director he 15 removed in accordance with Article
28.1(a).

25 DIRECTOR'S GRATUITIES AND PENSIONS
Regulation 87 1s modified by the addibon of the words: “with A Shareholder Consent” after
the words "The directors” and before the words “may provide benefits” in the first
sentence.

26 BORROWING POWERS
The Directors may exerase all the powers of the Company {(whether express or imphied} to
borrow and/or secure the payment of money, to guarantee the payment of money, the
fulfilment of obligations and the performance of contracts and to mortgage or charge the
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property, assets and uncalled capital of the Company, and (subject to the provisions of the
Statutes) to ssue debentures, debenture stock and all other securittes whether outnght or
as secunty for any debt, liabiity or obligation of the Company or of any third party

PROCEEDINGS OF DIRECTORS

In the case of an equality of votes, the chairman will not have a second or casting vote
Regulatron 88 will be modified accordingly.

Regulation 88 is modified by the deletion of the third sentence and the substitution for it of
the following sentences: “Every Director will receive notice of a meeting, whether or not he
15 absent from the United Kingdom. A Director may waive the requirement that notice be
given to him of a meeting of Directors or a committee of Directors, either prospectively or
retrospectively”.

The quorum necessary for the transaction of business at any meeting of the Directors will
be two of which one will be an A Shareholder Director (except wath A Shareholder Consent)
and regulation 89 will be modified accordingly.

The chairman of the Board will be elected by A Shareholder Consent. The Director so
appointed will preside at every meeting of Directors at which he 1s present, but If he is
unwilling to preside or is not present within five minutes after the time appointed for the
meeting any other Director will be chairman of the meeting.

Notice of a meeting of the Board will be deemed to be properly given to a Director if it 1s
given to im personally or by word of mouth or sent in hard copy form to him at his last
known address or any other address given by him to the Company for this purpose or sent
in electronic form to him at an address given by him to the Company for this purpose. A
Director who is absent or intending to be absent from the United Kingdom may request to
the Board that notices of meetings of the Board will during his absence be sent in hard
copy or electronic form to him (or his alternate) at an address given by him to the
Company for this purpose, but If no such request 1s made it shall not be necessary to give
notice of a board meeting to any Director who 1s absent from the United Kingdom and the
last sentence of regulation 66 1s deleted. A Director may waive notice of any meeting of
the Board either prospectively or retrospectively.

Directors may participate in or hold a meeting of the Board or of a committee of Directors
by means of conference telephone or similar communications equipment by which all
persons participating in the meeting can hear each, Participation by such means shall be
deemed to constitute presence in person and business so transacted shall be effective for
all purposes as that of a meeting of the Board or (as the case may be} a committee of the
Directors duly convened and held with such Directors physically present.

Without prejudice to the obiigation of any Director to disclose his interest in accordance
with sections 177 and 182 of CA2006 , a Director may vote at a meeting of Directors or of
a committee of Directors on any resolution concerning a matter in which he has, directly or
indirectly, an interest or duty provided that he has first obtained A Shareholder Consent
(unless the Director concerned I1s an A Shareholder Director, i which case no such consent
will be required). The Director will be counted in the quorum present when any such
resolution 1S under consideration and if he votes, his vote will be counted. Regulations 94
to 98 (inclusive) will be modified accordingly.

If there 1s @ Step-In Event the A shareholders may serve notice of the same upon the
Company (“Step-In Notice”) and may, in such notice, specfy what steps the Company
must take to rectify such breach.
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Following service of the Step-In Notice the powers of the A Shareholder Directors will be
enhanced as follows:

(a) if the A Shareholder Directors vote at any meeting of the Board against any
resolution put to that meeting, that resolution will be deemed not to have been
carmed notwithstanding that the number of votes cast in s favour exceeds those
cast against it and notwithstanding any provisions of these Articles to the contrary;
and

{b) if the A Shareholder Directors so elect, any resolution proposed by them at a
meeting of the Board and on which they have voted in favour will be deemed to
have been carmed notwithstanding that the number of votes cast against such
resofution exceeds those cast in favour of it and notwithstanding any provisions of
these Artcles to the contrary (together the “A Shareholder Directors’
Enhanced Rights”).

The A Shareholder Directors’ Enhanced Rights will continue until all the A Shareholders
serve notice upon the Company that the Step-In Notice 15 revoked and the relevant
crcumstances leading to the Step-In Event have been remedied to the satisfaction,
confirmed in writing, of the A Shareholder Directors and appropriate controls or procedures
designed to prevent a re-occurrence of such Step-In Event reasonably satisfactory to the A
Shareholder Directors have been established and implemented by the Company, unless and
until the A Shareholder Directors’ Enhanced Rights are activated by a further Step-In
Notice.

For so fong as the A Shareholder Directors have A Shareholder Directors’ Enhanced Rights,
the A Shareholder Directors may propose a plan to rectify the relevant carcumstances
leading to the Step-In Event and to prevent any further occurrence of the Step-In Event
(the “A Shareholder Directors’ Plan”), including implementing whatever additional
capital support for the Company and or any other member of the Group on such terms and
within such timescale as may be required by the A Shareholder Directors. The Company
agrees with the A Shareholders to use all reasonable endeavours to procure that each
proposal set out in the A Shareholder Directors’ Plan 1s implemented without delay.

A SHAREHOLDER DIRECTORS

Each A Shareholder has the nght to appoint one person as non-executive Directors of the
Company ("A Shareholder Directors”} and:

{a) any such appointment must be effected by notice in writing to the Company by the
A Sharehoider, who may in a similar manner remove from office any A Shareholder
Director appointed under this Article 28 (A Shareholder Directors) or Article 27.4,
and appoint any persen in place of any A Shareholder Director or chairman so
removed or who had died or otherwise vacated office as such,

(b) subject to section 168 of CA2006, on any resolution to remove an A Shareholder
Director or chairman, the A Share held by the A Shareholder who appointed that
Director will carry one vote Iin excess of 50% of all the other votes exercisable at
the general meeting at which such resolution 1s to be proposed, and if any such A
Shareholder Director 1s removed under section 168 of CA2006 or otherwise, the A
Shareholder may reappoint him or any other person as an A Shareholder Director .

The A Shareholder Directors will be entitled to be appointed to the board of directors of any
member of the Group and to any committee of the board of any member of the Group.
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OBSERVER

Each A Shareholder has the right (in addition to the nght to appont the A Shareholder
Directors) to nominate any one person to attend observe and speak at meetings of the
Board, meetings of the board of any member of the Group and any committee of the Board
or the board of any member of the Group ("Observer”). Any Observer so nominated will
not be a Director,

Any such nomination must be effected by notice in wniting to the Company by the Each A
Shareholder who may in a similar manner nominate any person in place of any Observer.

DIVIDENDS

Regulation 103 1s modified by the addition of the following words: "with A Shareholder
Consent “ after the words “the directors” in the first sentence.

NOTICES

Any notice or other document or information (“Notice”) sent or supplied by or to the
Company (whether authorised or required to be sent or suppled by the Statutes or
otherwise) to or by a Member, or to or by any person entitled to enjoy or exercise all or
any specified nghts of a Member In relation to the Company, may be sent or supplied in
any way in which CA2006 provides for documents or information to be sent or supplied by
or to the Company for the purposes of any provision of the Statutes, including in particular
by the Company making them available on a website. A Notice sent in electronic form to
the Company shall not be treated as received by the Company If it is rejected by computer
virus protection arrangements.

SERVICE OF NOTICES

The Company may send or supply any Notice pursuant to these Articles to & member by
whichever of the following methods it may in its absolute discretion determine:

(a) personally;

(b) by posting the Notice in a firstclass prepaid envelope addressed to the Member at
his registered address,

(c) by leaving the Notice at that address;

(d) by sending or supplying the Notice by electronic means to such address (if any) as
may for the time being be notified to the Company by or on behalf of the Member
for that purpose generally or specifically (or as may be deemed by a provision in
CA2006 to have been specified for that purpose); or

(e) by making the Notice available on a website.

In the case of joint holders of a Share, the Company will treat as the only Member entitied
to receive a Notice from the Company in respect of the joint holding (whether such Notices
are required to be sent or supplied by the Statutes or otherwise) the joint holder whose
name appears first in the register in respect of the joint holding.

Anything to be agreed or specified by the holder of a Share which s held in joint names
must be agreed or specified by the holder whose name appears first in the register in
respect of the joint holding and the other joint holder or holders will be deemed to be

bound by that.
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32.4 A Member may send or supply any Notice pursuant to these Articles by whichever of the
following methods it may in his absolute discretion determine:

(a) personally;

[{s)] by posting the Notice in first-class prepard envelope (or aimail if sent outside the
United Kingdom) addressed to the Company or any officer of the Company at its
registered address or such other place in the United Kingdom as may from time to
time be specified by the Company,

{c) by delivenng personally or by hand the Notice to that address; or

(d) by electronic means to the fax number or e-mail address provided for such purpose
from ttme to time by the Company.

325 Proof that an envelope containing a Notice was properly addressed, prepard and posted will
be conclusive evidence that the Notice was gven. Proof that a Nobce contained in an
electronic communicabion was sent in accordance with guidance issued by the Institute of
Chartered Secretanes and Administrators will be conclusive evidence that the Notice was
gven. A Notice (other than an appointment of proxy) will be deemed to be given:

(a) if sent by post:

{n within the United Kingdom, two Business Days after posting; and
(n) outside the United Kingdom, five Business Days after posting;

{b) If delivered personally or by hand or left at an address in accordance with these
Articles, on the day of delivery, If delivered at least two hours before the close of
business hours on a Bustness Day, and otherwise on the next Business Day; and

() if sent by electronic means, at the time of transmussion, If received at least two
hours before the close of business hours on a Business Day, and otherwise on the
next Business Day.

33 INDEMNITY AND INSURANCE

33.1 Subject to the provisions of, and so far as may be permitted by and consistent with the
Statutes, each Director or former director or cther officer {(other than an auditor) of the
Company or any Associated Company may be indemnified out of the assets of the
Company against:

(a) any liability incurred by or attaching to him in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company other than, in
the case of a Director or former director,:

) any lhability to the Company or any Associated Company, and
(i) any liability of the kind referred to in section 234(3) of CA2006;

(b) any liability incurred by or attaching to him in connection with the activiies of the
Company In its capacty as a trustee of an occupational pension scheme {as
defined in section 235(6) of CA2006) other than a liability of the kind referred to in
section 235(3) of CA2006; and
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33.2

33.3

(©) any other hability incurred by or attaching to him in the actual or purported
execution and/or discharge of his duties and/or the exercise or purported exercise
of his powers For the purpose of this Article, references to “liability” will include
all costs and expenses incurred by the Director or former director or other officer
(other than an auditor) i relation to such liabiity.

Subject to the provisions of and so far as may be permitted by the Statutes, the directors
may exeraise all the powers of the Company ta:

(a) provide any Director, former director or other officer (other than an auditor) of the
Company with funds to meet expenditure incurred or to be incurred by him n
defending any cnminal or avil proceedings in connection with any alleged
negligence, defauit, breach of duty or breach of trust by him in relation to the
Company or an Associated Company, or in connection with any appiication for
relief under the provisions mentioned in section 205(5) of CA2006; and

(b) do anything to enable any such person to avoid incurmng such expenditure,

{c) but so that the terms set out in section 205(2) of CA2006 will apply to any such
provision of funds or other things so done. For the purpose of this Article
references to "director” in sectton 205(2) of CA2006 Act will be deemed to include
references to a former director or other officer (other than an auditor) of the
Company.

Without prejudice to Article 33.2, the Directors may purchase and mamntain for or for the
benefit of any person who holds or has at any time held a relevant office insurance against
any labilty or expense incurred by him in relation to the Company or any Associated
Company or any third party in respect of any act or omission in the actual or purported
discharge of the duties of the relevant office concerned or otherwise in connection with the
hoiding of that relevant office and for this purpose “relevant office” means that of
Director or other officer (other than an auditor) of the Company or any company which 1s
or was an Associated Company or any predecessor in business of the Company or of any
Associated Company or that of trustee of any pension fund or retirement, death or
disability scheme or other trust for the benefit of any officer or former officer (other than
an auditor) of the Company or any Assccated Company or of any such predecessor In
business or their respective dependants. -
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