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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the fellowing resolutions were duly
passed as waniten resolutions of the Company with resolution 1 having been passed as an ordinary
resolution and resolutions 2 to 10 (inclusive) having been passed as special resolutions

ORDINARY RESOLUTION

1

11

12

AUTHORITY TO ALLOT SHARES

That the Directors be and they are hereby generally and unconditionally authorised, for the
purposes of section 551 of the Act to exercise all powers of the Company to

111 allot up to 240,000 A ordinary shares of £1 each in the Company (“A Shares"), and
112 allot up tc one D ordinary share of £0 50 each in the Company (*D Share”),

provided that this authority shall, unless renewed, vaned or revoked by the Company, expire
on 31 December 2013 save that the Company may, before such expiry, make an offer or
agreement which would or might require shares in the Company to be allotted after such
expiry and the Directors may allot shares in the Caompany In pursuance of such offer or
agreement as if such authonty had not expired

That the Directors be and they are hereby generally and unconditionally authornsed, for the
purposes of section 551 of the Act to exercise all powers of the Company to allot up to 60,000
B ordinary shares of £1 each in the Company ("B Shares”) provided that this authonty shall,
unless renewed, varied or revoked by the Company, expire on five years from the date on
which this resolution s passed, save that the Company may, before such exprry, make an
offer or agreement which would or might require shares in the Company to be allotted after
such expiry and the Directors may allot shares in the Company in pursuance of such offer or
agreement as If such authonty had not expired

SPECIAL RESOLUTIONS

2

Waiver of pre-emption rights

That, subject to the passing of Resolution 1, any and all pre-emption nghts {whether
contained in the Company's articles of association or otherwise} be waived In relation to (and
shall not apply to) any allotment and i1ssue of shares made pursuant to the authorisation
provided by Resolution 1

1
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Conversion of shares
That, subject to the passing of Resolution 4

311 32,800 B Shares registered in the name of Richard Angus Fownes Buchanan {"Mr
Buchanan") be and are hereby converied into A Shares having the nights set out In
the New Articles (as defined below),

312 25000 B Shares registered in the name of Charles Edward Seager Green (“Mr
Green”) be and are hereby converted into A Shares having the rights set out in the
New Articles {as defined below),

313 111,000 B Shares registered in the name of James Richard John Duke (“Mr Duke”)
be and are hereby converted into A Shares having the rnights set out in the New
Articles (as defined below),

314 13,000 C ordinary shares of £1 each (“C Shares”) registered in the name of Mr
Green be and are hereby converted into A Shares having the nghts set out in the
New Articles (as defined below), and

315 subject to the allotment and i1ssue of one D Share to Mr Antonio Mario Solazzo (“Mr
Solazzo"), 14,734 D Shares registered in the name of Mr Sclazzo be and are hereby
consolidated and converted into 7,367 A Shares (having the nghts set out In the New
Articles (as defined below)}

New articles of association

That the articles of association contamned in the document attached to these written
resolutions (“New Articles") be adopted as the articles of association of the Company to the
exclusion of, and in substitution for, the existing articles of associatron of the Company and
{for the avoidance of doubt) to the exclusion of, and in substitution for, the relevant provisions
of the memocrandum of association that would otherwise be treated as provisions of the
articles under section 28 of the Act

Buyback agreement — Mr Duke
That

511 the terms of an agreement between the Company and Mr Duke for the purchase by
the Company of 19,367 B Shares and 14,733 D Shares held by Mr Duke {*"Mr Duke’s
Shares”) as set out In the draft agreement attached be and are hereby approved and
the Company be and 1s hereby authorised to enter into such agreement, and

512 the payment by the Company of £26,733 50 out of the distnbutable profits of the
Company, for the purchase of Mr Duke's Shares be and I1s hereby approved

Buyback agreement — Mr Buchanan (D Shares)

That

611 the terms of an agreement between the Company and Mr Buchanan for the purchase
by the Company of 14,733 D Shares held by Mr Buchanan (“Mr Buchanan’'s D

Shares”) as set out In the draft agreement attached be and are hereby approved and
the Company be and 1s hereby authorised to enter into such agreement, and
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81

91
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101

612 the payment by the Company of £7,366 50 out of the distnbutable profits of the
Company, for the purchase of the Mr Buchanan's D Shares be and 1s hereby
approved

Buyback agreement — Mr Buchanan {Preference Shares)
That

711 the terms of an agreement between the Company and Mr Buchanan for the purchase
by the Company of 30,083 preference shares of £1 in the capital of the Company
held by Mr Buchanan (“Mr Buchanan's Preference Shares”) as set out in the draft
agreement attached be and are hereby approved and the Company be authorised to
enter into such agreement, and

712 the payment by the Company of £30,083 out of the distnbutable profits of the
Company, for the purchase of the Mr Buchanan’'s Preference Shares be and 1s
hereby approved

Buyback agreement - Mr Green (D Shares)
That

811 the terms of an agreement between the Company and Mr Green for the purchase by
the Company of 13,000 D Shares held by Mr Green ( "Mr Green’s D Shares”) as set
out in the draft agreement attached be and are hereby approved and the Company
be authorised to enter into such Agreement, and

812 the payment by the Company of £6,500 out of the distnbutable profits of the
Company, for the purchase of Mr Green’'s D Shares be and I1s hereby approved

Buyback agreement — Mr Green {Preference Shares)
That

911 the terms of an agreement between the Company and Mr Green for the purchase by
the Company of 30,083 preference shares of £1 each in the capital of the Company
held by Mr Green (“Mr Green's Preference Shares’) as set out in the draft
agreement attached be and are hereby approved and the Company be authorised to
enter into such Agreement, and

912 the payment by the Company of £30,083 out of the distrnbutable profits of the
Company, for the purchase of Mr Green's Preference Shares be and 1s hereby
approved

Buyback agreement — Mr Solazzo

That

1011 the terms of an agreement between the Company and Mr Solazzo for the purchase
by the Company of 3,167 Preference Shares held by Mr Solazzo ( “Mr Solazzo’s

Shares”) as set out In the draft agreement attached be and are hereby approved and
the Gompany be authorised to enter into such Agreement, and

1012 the payment by the Company of £3,167 out of the distnbutable profits of the
Company, for the purchase of Mr Soclazzo's Shares be and 1s hereby approved
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Director
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Company No: 07016384
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
AN UDDER COMPANY LIMITED
{the "Company”)
INTERPRETATION AND LIMITATION OF LIABILITY
1 DEFINED TERMS
11 In these Articles, unless the context requires otherwise

A Ordinary Shares means the A Ordinary Shares of £1 each in the capital of the Company,
and A Ordinary Shareholder means a person who 1s registered as a holder of A Ordinary
Shares,

“Acquisition Price” means In respect of Compulsory Sale Shares, the 1ssue price (Including
any premium) of such Shares save that

(1) in the case of any Compulsory Sale Shares held by a Compulsory Seller
who 1s a Relevant Individual which were first acquired by him by way of
transfer rather than allotment, or

() in the case of any Compulsory Sale Shares held by any Permitted
Assoclate of a Relevant Individual {as defined i Article 42) which were
first acquired by such Permitted Assoctate by way of transfer other than

from the Relevant individual or any Associate of his,
it means the amount paid on such transfer,
alternate or alternate director has the meaning given in Article 24,
2006 Act means the Companies Act 2006,
appointor has the meaning given in Articie 24,

Articltes means the Company's articles of association,
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Auditors means the auditors for the time being of the Company,

B Ordinary Shares means the B Ordinary Shares of £1 each in the capital of the Company,
and B Ordinary Shareholder means a person who is registered as a holder of B Ordinary
Shares,

Bad Leaver means a Relevant Individual who ceases to be an employee and/or director

and/or consultant of the Company or any member of the Group 1n circumstances where he

1S not
(a) a Good Leaver or
(b) an Intermediate Leaver, or
(c) someone who at the sole and absolute discretion of the Board or a

Committee thereof 15 determined to be a Good Leaver or an
Intermediate Leaver,

bankruptcy includes individual insolvency proceedings In a junsdiction other than England
and Wales or Northern Ireland which have an effect smilar to that of bankruptcy,

Board means the board of directors of the Company as duly constituted in accordance with
these Articles,

C Ordinary Shares means the C Ordinary Shares of £1 each in the capital of the Company,
and C Ordinary Shareholder means a person who 1s registered as a holder of C Ordinary
Shares,

call has the meaning given In Article 51,
call notice has the meaning given in Article 51,

Cessation Date means the date on which a Relevant Individual gives, or 1s duly given,
notice of termination of his contract of employment or consultancy, or the date of the
occurrence of a repudiatory breach by him of such contract (whichever 1s the earlier),

chairman has the meaning given in Article 13 2,
Chairman of the meeting has the meaning given tn Article 13 4;

Companies Acts means the Companies Acts (as defined in section 2 of the Companies Act
2006), in so far as they apply to the Company,

Company's lien has the meaning given in Article 49,

Compulsory Sale Notice means a notice served on a Compulsory Seller in accordance with
Article 42 3,
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Compulsory Sale Shares means Shares the subject or deemed to be the subject of a

Compulsory Sale Notice,

Compulsory Seller and Compulsory Sellers have the meanings given to them in Article
423,

director means a directer of the Company, and includes any person cccupying the position

of director, by whatever name called,
distribution recipient has the meaning given in Article 62,

document includes, unless otherwise specified, any document sent or supplied in electronic

form,
electronic form has the meaning given in section 1168 of the Companies Act 2006,

eligible director means a director who would be entitled to vote on the matter at a meeting
of directors (but excluding any director whose vote 1s not to be counted In respect of the
particular matter),

Equity Shares means the A Ordinary Shares, the B Ordinary Shares and the C Ordinary
Shares, and Equity Shareholder means a person who 15 registered as a holder of Equity
Shares,

Family Trust means a trust (whether arising under a settlernent, declaration of trust,
testamentary disposition or on an intestacy) under which the only persons being (or capable
of being) beneficraries are the individual beneficial owner of the Shares held in trust andfor
his Privileged Relations, and no power of control over the voting powers conferred by such
Shares I1s exercisable at any time by or subject to the consent of any person other than the
trustees as trustees or such individual beneficial owner or his Privileged Relations,

Founder means James Duke,

fully paid in relation tc a Share, means that the nominal value and any premium to be paid

to the Company n respect of that Share have been paid to the Cempany,

Good Leaver means a Relevant Individual
{a) who ceases to be an employee and/or director and/or consultant of
any Greup Member as a result of his death or retrement at normal
retirement age in accordance with his contract of employment, or
(b} who Is determined by the Board in its absolute discretion to be a Good

Leaver,

Group means the Company and any holding company of the Company and any Subsidiary

of any such holding company and Group Member shall be construed accordingly,
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holder In relation to Shares means the person whose name is entered In the register of
members as the holder of the Shares,

lien enforcement notice has the meaning given in Article 50,

Intermediate Leaver means a Relevant Individual who ceases to be an employee andfor
director and/or consuitant of the Company or any member of the Group where he I1s
dismissed by reason of redundancy and without cause,

Issue Price means In relation to any Share, the price at which the relevant Share was
Issued (being the total amount paid up or credited as paid up thereon, including any Share
premiumyj,

Leaver means a Good Leaver, Bad Leaver or Intermediate Leaver as the context may
require,

Listing means

(2} the admission of any part of the Company's share capital to

)] the Official List of UKLA and the grant of permission for the
same to be traded on the Main Market of the London Stock
Exchange plc,

() trading on AIM {being the market operated under that name by
London Stock Exchange plc), or,

(i) trading on any recognised investment exchange {as defined by
section 285 of the Financial Services and Markets Act 2000), or

(b) the transfer of ail or a majority of the Company’s 1ssued Equity Shares
on terms open to all Equity Shareholders to a company (“Listco”) the
share capital of which 1s admitted as aforesaid to the Official List, AIM
or a recognised Investment exchange where all or part of the
consideration received by the Shareholders 1s an 1ssue of new Shares
in the capital of Listco whether by way of scheme of amalgamation,
arrangement, reverse take-over or other transaction,

Market Value means the market value of a Share as determined in accordance with Article
41

paid means pad or credited as paid,
participate, in relation to a directors’ meeting, has the meaning given 1n Articie 11,

Permitted Transfer means a transfer made in accordance with Article 38,

Permitted Transferee means a person to whom Shares are transferred pursuant to Article 38,
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Preference Dividend means a fixed cumulative cash dividend of 10% per annum (net of any
assoclated tax credit) calculated on the nominal value of the Preference Shares n 1ssue from
time to time, payable in accordance with Article 30 1 1(b),

Preference Shares means the cumulative preference shares of £1 each in the capital of the
Company, and Preference Shareholder means a person who 1s registered as a holder of

Preference Shares,

Privileged Relation means in relation to any Shareholder, the Shareholder's spouse or cvil
partner for the ime being, parent, and all neal descendants of that Shareholder {(including
for this purpose any step-child, adopted chid cr illegitimate child of the Shareholder or his
lineal descendants) or any person whe for the ime being 1s marned to or 1s the civil partner
of any such lineal descendant but no ineal descendant may be a Privileged Relation whilst

a minor,
proxy notice has the meaning given in Article 77,

Relevant Individual means a Shareholder who 1s an employee or director or consultant of
any member of the Group,

Sale means either

(a) the completion of an agreement for the purchase of all the Equity
Shares to the extent not already owned by the buyer or persons
connected to or acting in concert with the buyer, or the acceptance of
an offer as a result of which the offeror becomes entitled or bound to
acquire the remainder of such Shares in accordance with the CA 2006
or the Articles, or

(b) the sale of all or a substantial part of the business carned on by the
Group,

Shareholder means the registered holder of cne or more Shares,
Share means a share in the Company,

Subsidiary has the meaning given in section 1159 of the Companies Act 2006,

Table A means Table A in the schedule to the Companies (Tables A to F} Regulations 1985
as amended by

(a) the Companies (Tables A to F)} {Amendment) Regulations 1985,
(b) the Companies Act 1985 (Electronic Communications) Order 2000,
(c) 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,
5
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Tag Aleng Offer has the meaning set out In Article 43,
Total Capitalisation means

(a) on a Listing, the valuation placed upon all the 1ssued Equity Shares as
shown 1n a prospectus or listng particulars published in connection
with such Listing less the gross amount of any new money raised by
the Company from the subscriptien for new Shares i1ssued by the
Company at the time of and in connection with such Listing, and

(b) on a Sale, the aggregate price paid for the 1ssued Equity Shares or, as
the case may be, the business and assets of the Company, on the
assumption that all the 1ssued Equity Shares are sold for the same
pnce (on a share sale) (save to the extent otherwise provided by these
Articles) plus (on a share or business and assets sale) the cash value
of any other sum (in cash or otherwise) receved or recevable by the
Equity Shareholders or, as the case may be, the Company which can
reasonably be regarded as an addition to the price paid (whether or
not paid at the time of the Sale) and to the extent that the Sale
includes an element of deferred consideration its value shall be the

present value of such deferred consideration,

Total Transfer Condition means a condition 1n a Transfer Notice stipulating that such
Transfer Notice 1s conditional upon all and not some only of the Sale Shares specified n it
being sold,

Transfer Notice means a notice in wnting by a Seller of his wish to transfer any Shares,
Transfer Price has the meaning given to itin Article 39 2 1,

Transmittee means a person entitled to a Share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law,

UKLA means the Financial Conduct Authonty acting in its capacity as the competent
authority for the purposes of Part VI of the Financial Services and Markets Act 2000, and

writing means the representation or reproduction of words, symbols or other information in a
visible form by any methed or combination of methods, whether sent or supplied in electronic

form or otherwise

12 Words or expressions defined in the Model Arlicles and words or expressions
defined in the Companies Acts shall bear the same meaning in these Arficles

unless the context otherwise requires
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14

15

16

17

18

19

A reference In these Articles to an Article i1s a reference to the relevant articlie of

these Articles unless expressly provided otherwise

Any reference to a statutory provision shall be deemed to include a reference to

any re-enactment or modification thereof for the time being in force
Use of the singular includes the plural and vice versa
Use of any gender includes the other genders

Any phrase introduced by the terms “including”, “include”, "in particular” or any
simitar expression IS lllustrative only and does not hmit the sense of the words
preceding those terms

Unless 1t 1s specifically stated otherwise, any dispute as to (or fallure for whatever
reason to agree) value, or the calculations or adjustments to be made, or any
amount payable, including any dividend payable by reference to management
accounts, the Market Value of Sale Shares under Aricles 47 (Valuation) or
otherwise pursuant to these Articles, will be referred immediately to the Auditors for
final determination  If the Auditors decline to act in respect of any such referral, the
matter will be determmed by an independent firm of chartered accountants agreed
for the purpose by the parties concerned or, in default of agreement, within five
business days after the auditors have declined to act, appointed by the president of
the Inshitute of Chartered Accountants in England and Wales from time to time
The Auditors or independent accountants (as the case may be) (the "Experts”} will
act as experts and not as arbitrators and their costs will be borne as directed by the
relevant Article or, if the Article 1s silent on the point, as directed by the Experts In
the absence of any such direction, such costs will be borne equally between parties
concerned The written decision of the Experts will be conclusive and binding on
the Company and the Shareholders {except in the case of fraud or manifest error)

Headings shall not affect the interpretation of these Articles

TABLE A AND MODEL ARTICLES

21

These Arnticles shall constitute the Articles of Association of the Company and
neither the regulations contained in Table A nor the Model Articles shall apply to the

Company (except insofar as reproduced in these Articles)

LIABILITY OF SHAREHOLDERS

31

The lability of the Shareholders 1s imited to the amount, if any, unpaid on the
Shares held by them
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DIRECTORS’ POWERS AND RESPONSIBILITIES

4

COMPANY NAME

41 Pursuant to section 77 of the 2006 Act, the directors may change the Company's

name from time to time but must comply with the provisions of section 79 of the
2006 Act

DIRECTORS' GENERAL AUTHORITY

51 The directors are responsible for the management of the Company’s business, for
which purpose they may exercise all the powers of the Company

SHAREHOLDERS’ RESERVE POWER

61 The Shareholders may, by special resolufion, direct the directors to take, or refrain
from taking, specified action

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

DIRECTORS MAY DELEGATE

71 The directors may delegate any of the powers which are conferred on them under
these Articles

711 to such perscn or committee,

712 by such means (including by power of attorney),
713 to such an extent,

714 In relation to such matters or terrifories, and

715 on such terms and conditions,

as they think fit

72 If the directers so specify, any such delegation may authorise further delegation of
the directors’ powers by any person to whom they are delegated

73 The directors may revoke any delegation in whole or part, or alter its terms and
conditions
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74

75

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

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

DECISION-MAKING BY DIRECTORS

10

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

81

The general ruie about decisiocn-making by directors 1s that any decision of the
directors must be either a majeniy decision at a meeting or a decision taken n
accordance with Article 9

UNANIMOUS DECISIONS

91

92

93

A decision of the directors 1s taken 1n accordance with this Article when all eligible
directors indicate to each other by any means that they share a common view on a
matter

Such a decision may take the form of a resolution in wniting, copies of which have
been signed by each elgible director or to which each eligible director has
otherwise indicated agreement in writing

A decision may not be taken in accordance with this Articie if the eligible directors
would not have formed a quorum at such a meeting

CALLING A DIRECTORS' MEETING

101

102

1021

1022

1023

Any director may call a directors’ meeting by giving not less than five business
days' notice of the meeting (or such lesser notice as all the directors may agree) to
the directors or by authornsing the Company Secretary (If any) to give such notice

Notice of any directors’ meeting must indicate
its proposed date and time,
where 1t I1s to take place, and

if it 1s anticipated that directors participating :n the meeting will not be 1n the same
place, how it 1s proposed that they should communicate with each other during the
meeting
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12

103 Notice of a directors’ meeting must be given to each director and shall be deemed
to be properly given to a director of 1t I1s sent to him in wnting at his last known
address or any other address given by him to the Company for this purpose, or by
means of electronic communication or 15 given to him personally or verbally or by
any other means authorised in writing by the director concerned

104 Notice of a directors’ meeting need not be given {o directors who waive ther
entittement to notice of that meeting, by giving notice to that effect to the Company
not more than seven days after the date on which the meeting 1s held Where such
notice I1s 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
111 Directors participate in a directors’ meeting, or part of a directors’ meeting, when
1111  the meeting has been called and takes place in accordance with the Articles, and

1112 they can each communicate to the others any information or opinions they have on
any particular item of the business of the meeting

112 In determining whether directors are participating tn a directors’ meeting, 1t 1s

irrelevant where any director 1s or how they communicate with each cther

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

QUORUM FOR DIRECTORS' MEETINGS

12 1 At a directors’ meeting, unless a quorum 1s participating, ho proposal 1s to be voted
on, except a proposal to call another meeting

122 Subject to Article 12 3, the quorum for the transaction of business at a meeting of

directors shall be any three directors

123 For the purposes of any meeting {or part of a meeting) held pursuant to Article 16 to
authorise a director's conflict, If there is only ene eligible director in office other than
the conflicted director(s), the quorum for such meeting (or part of a meeting) shall
be one elgible director

124 This Article applies where the total number of directors for the time being I1s less

than the quorum for directors’ meetings

10
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14

15

1241

1242

If there 1s only one director, that director may act only to appoint sufficient directors
to make up a quorum or call a general meeting to do so

If there 1s more than one director

(a) a directors’ meeting may take place, if it 1s called in accordance with
these Articles and at least two directors participate In it, with a view to
appointing sufficient directors to make up a quorum or calling a general
meeting to do so, and

(b) if a directors’ meeting 1s called but only one drector attends at the
appointed date and time to participate in it, that director may appoint
sufficient directors to make up a quorum or c¢all a general meeting to do
s0

CHAIRING OF DIRECTORS’ MEETINGS

131

132

133

134

The directors may appoint a director to chatr their meetings
The person so appointed for the time being 1s known as the chairman
The directors may terminate the chairman’s appointment at any time

If the chairman 1s not participating 1n a directors’ meeting or 1s not doing s¢ within
ten minutes of the time at which it was to start, the participating directors must
appoint one of themselves to chair it

CASTING VOTE

141

If the numbers of votes for and against a proposal at a meeting of directors are

equal, the chairman or other direcior chaining the meeting has a casting vote

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

181

1511

Subyect to sections 177(5) and 177(6) and sections 182(5} and 182(6) of the 2606
Act and provided he has declared the nature and extent of his interest in
accordance with the requirements of the 2006 Act, a director who 1S 1n any way,
whether directly or indirectly, interested 1n an existing or proposed transaction or

arrangement with the Company

may be a party to, or otherwise interested I1n, any transaction or arrangement with
the Company or in which the Company 1s otherwise (directly or indirectly)
interested,

11
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1512

1513

1514

1515

1516

shall be an elgible director for the purposes of any proposed decision of the
directors (or committee of directors) in respect of such contract or proposed
contract in which he 1s interested,

shall be entitted to vote at a meeting of directors (or of a committee of the directors)
or participate in any unanimous dectsion, In respect of such contract or proposed
contract in which he I1s interested,

may act by himself or his firm 1n a professionai capacity for the Company {otherwise
than as auditor) and he or his firm shall be entitled to remuneration for professional
services as If he were not a director,

may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the
Company i1s otherwise (directly or indirectly) nterested, and

shall not, save as he may otherwise agree, be accountable to the Company for any
benefit which he (or a person connected with him {(as defined in section 252 of the
2006 Act)) dernives from any such contract, transaction or arrangement or from any
such office or employment or from any interest in any such body corporate and no
such contract, transaction or arrangement shall be hable to be avoided on the
grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176 of
the 2006 Act

16 DIRECTORS' INTERESTS

161

16 2

1621

For the purposes of sectiocn 175 of the 2008 Act, the directors shall have the power
to authonse, on such terms and subject to such conditions as they may determine
{a “Conflict Authorisation*), any matter proposed to them in accordance with
these Articles which otherwise might give nse to a situation (a “Conflict Situation)
in which a director {an “Interested Director'} would have a direct or indirect
interest which conflicts, or may conflict, with the interests of the Company (including
in relation to the exploitation of any property, information or opportunity, whether or
not the Company could take advantage of it) Any Conflict Authonsation shall
extend to any actual or possible conflict of interest which may reasonably be
expected to anse out of the Conflict Situation so authonsed

Where the directors give a Conflict Authorisation

it shall be recorded in writing (but the authonsation shall be effective whether or not
it 1s recorded), and

12
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1622

163

16 31

1632

16 4

165

166

1661

1662

167

1671

1672

the directors may revoke or vary the authonty at any time but this will not affect
anything done by the interested Direcior in accordance with the authonsation
before the revocation or vanation

A Conflict Authonsation wilf be effective only if

at the meeting of the directors at which the Conflict Sttuation 1s constdered, any

requirement as to quorum s met without counting the Interested Director, and

it 1s agreed to without any Interested Director voting, or would have been agreed to
if the votes of any Interested Director had not been counted

Subject to Article 16 3 and the provisions of the Companies Acts, any matter
proposed to the directors and any authonsation by the directors in relation to a
Conflict Situation shall be dealt with 1n the same way as any other matter may be

proposed to and resolved upen by the directors

For the purposes of Article 16 1, a conflict of interest includes a conflict of interest
and duty and a conflict of duties

An Interested Director shall be obliged

to disclose to the other directors, as soon as reasonably practicable, the nature and

extent of his interest in any Conflict Situation, and

to act In accordance with any conditions determined by the directors under Article
161

Any conditons to which a Conflict Authorisation 15 made subject (*Conflict
Authorisation Terms") may include (without imitation to Article 16 1) provision
that

where the Interested Director obtains (other than in his capacity as a director of the
Company or as its employee or agent or, if the directors so decide, in any other
capacity that would otherwise oblige him to disclose it to the Company) information
that 1s confidential to a third party, he will not be obliged to disclose it to the
Company or to use it directly or indirectly for the benefit of the Company or n
performing his duties as a director of the Company in circumstances where to do so

would amount to a breach of a duty of confidence owed to that third party,

the Interested Director may (but shall be under no cbligation to) absent himself from
the discussion of, or the making of decisions relating to, the relevant matter

{(whether at any meeting of the directors or otherwise) and be excused from

13
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revtewing documents and information prepared by or for the directors to the extent
that they relate to that matter, and

16 73  the interested Director be excluded from the receipt of documents and information,
the participation In discussion or the making of decisions (whether at directors
meetings or otherwise) related fo the relevant matter,

and anything done (or omitted to be done) by the Interested Director 1n accordance with any
such provision (or otherwise in accordance with any Conflict Authonsation Terms given
under Article 16 1) will not constitute a breach by tum of his duties under sections 172 to 174
of the 2006 Act

16 8 Subject to Article 16 9 but without prejudice to Article 16 1 to Article 16 7,
authonsation ts hereby given by the members of the Company for the time being on
the terms of these Articles to each director in respect of any Conflict Situation that
anses because the director 1s also a sharehelder, investor or other participant in,
tender to, guarantor, director, officer, manager or employee of, or otherwise in any
other way interested or concerned in, any other body corporate within the Group {a
“Group Conflict Authortisation®) The Conflict Authornisation Terms applicable to
the Group Conflict Authonsation (“Group Conflict Authorisation Terms') are
automatically set by this Articie 16 8 so that the director concerned

1681 15 not obliged to disclose to the Company mformation that i1s confidential to a third
party obtained by him (other than in his capacity as a director of the Company or as
its employee or agent or, If the directors so decide, 1n any other capacity that would
otherwise oblige him to disclose it to the Company) in any situation to which the
Group Conflict Authorisation applies, nor to use any such information directly or
indirectly for the benefit of the Company or in performing his duties as a director of
the Company, in circumstances where to do so would amount to a breach of a duty
of confidence owed to that third party, and

1682 may (but shall be under no obiigation to)
(a) absent himself from the discussions of, or the making of decisions,
(b) make arrangements not to receive documents and information,
relating to the Conflict Sitvation concerned,

and the Company will not treat anything done {or omitted to be done) by the director
concerned in accordance with the Group Conflict Authorisation Terms as a breach by him of
his duties under sections 172 to 174 of the 2006 Act

14
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18

169 A Group Conflict Authonisation given or deemed given under Article 16 8 may be
revoked, varied or reduced n its scope or effect by special resolution

RECORDS OF DECISIONS TO BE KEPT

17 1 The directers must ensure that the Company keeps a record, in writing, for at least
10 years from the date of the decision recorded, of every unanimous or majority

decision taken by the directers or by any committee appointed by the directors
DIRECTORS’ DISCRETION TC MAKE FURTHER RULES

18 1 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 commumcated to directors

APPOINTMENT OF DIRECTORS

19

20

NUMBER OF DIRECTORS

191 The number of directors (other than alternate directors who are not alsc directors)

shall not be less than three and not more than seven in number
METHODS OF APPOINTING DIRECTORS

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

2011 by ordinary resolution,
2012 by adecision of the directors, or
2013 n accordance with Article 20 2

202 Each Shareholder (together with his Privileged Relalions) holding 10% or more In
nominal value of the Shares in 1ssue from time to time shall be entitled to appoint
and remove one director any such appointment or removal to be made by notice In

writing served upon the Company at its registered office

203 In any case where, as a resuit of death or bankruptcy, the Company has no
shareholders and no directors, the transmittee(s) of the last shareholder to have
died or to have a bankruptcy order made agatnst him {as the case may be) shall
have the right, by notice in wrnting, to appoint a person, who 1s wiling te act and s

permitted to do so, to be a director

15
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204

For the purposes of Article 203, where two or more Shareholders die In
circumstances rendenng i uncertan who was the last to die, a younger
Shareholder 1s deemed to have survived an older Shareholder

TERMINATION OF DIRECTOR'S APPOINTMENT

211

2111

2112

2113

2114

2115

2116

2117

2118

2119

212

A person ceases to be a director as soon as

that person ceases to be a director by virtue of any provision of the Companies
Acts or s prohibited from being a director by law,

a bankruptcy order 1s made against that person,

a composttion 1s made with that person’s creditors generally tn satisfaction of that
person’s debts,

a registered medical practitioner who Is treating that person gives a written opinion
to the Company stating that that person has become physically or mentally

incapable of acting as a director and may remain so for more than three months,

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,

notification I1s received by the Company from the director that the director 1s
resigning from office, and such resignation has taken effect in accordance with its

terms,

in respect of a director appointed in accordance with Article 20 2, notfication 1s

received by the Company from the Shareholder whe appointed that director,

that person received notice signed by all the other directors stating that that person
should cease to be a director, or

the director, for more than six months, has been absent without permission of the
directors from meetings of the directors held during that penod and the directors

resolve that his office be vacated

Any director may be removed from office by notice in writing delivered to the office
or tendered at a meeting of the directers and signed by any Shareholder or
Shareholders holding Shares entiting such Shareholder or Shareholders to
exercise 75% or more of the votes at any general meeting of the Company

16
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22 DIRECTORS’ REMUNERATION

221 Directors may undertake any services for the Company that the directors decide
222 Directors are entitled to such remuneration as the directors determine
2221 for ther services to the Company as directors, and
2222 for any other service which they undertake for the Company
223 A director's remuneration may
2231 take any form, and
2232 nclude any arrangements in connection with the payment of a pension, allowance
or gratuity, or any death, sickness or disability benefits, to or in respect of that
director
224 Unless the directors decide otherwise, directors’ remuneration accrues from day to
day
225 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 bedy corporate in which
the Company 1s interested
23 DIRECTORS’ EXPENSES
231 The Company must pay any reasonable expenses which the directors (including
alternate directors) and the Company Secretary (if appointed) properly incur in
connection with their aliendance at
2311 meetings of directors or commuttees of directors,
2312 general meetings, or
2313 separate meetings of the holders of any class of Shares or of debentures of the
Company, or otherwise (n connection with the exercise of their powers and the
discharge of thewr responsibilities in relation to the Company
ALTERNATE DIRECTORS
24 APPOINTMENT AND REMOVAL OF ALTERNATES
24 1 Any director (the “appeintor') may appoint as an alternate any other director, or

any other person approved by resclution of the directers, to

17
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25

2411

2412

exercise that director's powers, and

carry out that director's responsibilities,

in relation to the taking of decistons by the directors In the absence of the alternate’s

appointor

242

243

2431

2432

Any appointment or removal of an alternate must be effected by notice in writing to
the Company signed by the appointor, or m any cther manner approved by the
directors

The notice must
identify the proposed alternate, and

In the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate 1s willing te act as the alternate of the director
giving the notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

251

252

25621

2522

25623

2524

253

2531

2532

2533

An alternate director has the same nghts, in relation to any directors’ meeting or
directors’ written resolution, as the alternate's appointor

Except as these Articles specify otherwise, alternate directors
are deemed for all purposes to be directors,

are liable for their own acts and omissions,

are subject to the same restnictions as their appointors, and
are not deemed to be agents of or for their appointors

A person who 1s an alternate director but not a director

may be counted as participating for the purposes of determining whether a quorum
is present (but only if that person's appointor I1s not participating),

may participate in a unanimous decision of the directers (but only if his appointor 1s
an eligible director in relation to that decision, but does not participate), and

shall not be counted as more than one director for the purposes of Articles 252 1
and 2522

18
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26

27

254

2556

A director who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his apponter, In addition to his own vote
on any decision of the directors (provided that his appointor 1s an eligible director in
relation to that decision)

An aiternate director 1s not entitled to recerve any remuneration from the Company
for serving as an alternate director except such part of the alternate’s appointor's
remuneration as the appointor may direct by nolice in writing made to the
Company

TERMINATION OF ALTERNATE DIRECTORSHIP

261 An alternate director’s appointment as an alternate terminates

2611 when the alternate’s appointor revokes the appointment by notice to the Company
in writing specifying when it 1s to terminate,

26 12 on the occurrence in relation to the alternate of any event which, if it occurred in
relation to the alternate’s appointor, would result in the termmation of the
appointor's appomntment as a director,

26 13 on the death of the alternate’'s appointor, or

26 14 when the alternate's appointor's appointment as a director terminates, except that
an alternate’s appointment as an alternate does not terminate when the appomtor
retires by rotation at a general meeting and 1s then re-appeinted as a director at the
same general meeting

COMPANY SECRETARY

271 The directors may appaint any person who 1s willing to act as the secretary for such

term, at such remuneration and upon such conditions as they may think fit and from
time to tme remove such person and, If the directors so decide, appoint a

replacement, in each case by a decis'on of the direclors

SHARES AND DISTRIBUTIONS

28

ISSUE OF SHARES

281 The Company may pay any person a cornmission in consideratron for that person
2811 subscribing, or agreeing to subscribe, for Shares, or

28 12  procurnng, or agreeing to procure, subscriptions for Shares
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29

30

282 Any such commission may be paid

2821 ncash, orin fully pad or partly paid Shares or other securities, or partly in one way
and partly in the other, and

282 2 nrespect of a conditional or an absolute subscription

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

291 Without prejudice to the nghts attached to any existing Share, the Company may
issue Shares with such nights or restrictions as may be determined by ordinary
resolution

292 The Company may 1ssue Shares which are to be redeemed, cor 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

RIGHTS ATTACHING TO SHARES
301 Income
3011 Preference Dividend on the Preference Shares

The Preference Shares shall confer upon the Preference Shareholders as a class
the nght, In prionty to any payment by way of dividend to any other Shareholders,
to recewve the Preference Dividend as follows

(a) The Preference Dividend shall be deemed to accrue from day to day,
beginning on the date of 1ssue of the Preference Shares (and accruing as
well after as before the commencement of a winding-up, and therefore
payable by a lguidator in respect of any perniod after such
commencement in pnonty to other claims or nghts of Shareholders in
respect of Shares) and until payment shall be compounded at intervals of
six months following such date

(b) The Preference Dividend shall be payable on the Preference Shares on
the date on which such Shares are purchased by the Company or on

such earher date as the Board may determine

(c) The Preference Dividend shall, provided the Company has available
profits and notwithstanding that such dividend 1s expressed to be
cumulative, automatically become a debt due from and immedately

payable by the Company on the reievant payment date specified In
Article 30 1 1{b)

20

3582289-4-14 AUCL 2013 Share Changes Articlas of agsociation (AUCL)




(d)

(e)

(f

To the extent that the Preference Dividend 1s not paid in full on the
payment date concerned, the unpaid amount shall carry interest at the
rate of 10% per annum for the period from and including the due date for
payment up to and including the date of actual payment and such interest
shall accumulate and form part of the Preference Dividend to which it

relates

Where the Company s in arrears with the payment of the Preference
Dividend, the first available profits ansing thereafter shall be apphed, n
pricrity to all other dividend payments or other distnbutions, in or towards
paying off all arrears (including interest thereon) of the Preference
Dividend

The Company shall procure (so far as it 1s able) that each of its
subsidiaries which has avallable profits shall from time to time declare
and pay to the Company (or, as the case may be, to its immediate
holding company or parent undertaking) such dividends as are necessary
to permit lawful and prompt payment by the Company of the Preference
Dividend

Every Preference Dividend which shall become payable by the Company
on any due date {dividend date) in respect of the Preference Shares shall
on that dividend date ipso facte and without any resolution of the
Directors or of the Company in general meeting, and notwithstanding
anything to the contrary contained in these Ariicles, become due and
payable on the dividend date

3012 Other distributions

Subject to payment n full having been made of the Preference Dividend accrued at

the relevant date, any profits resolved to be distnbuted in any financial year or

penod shall be distnbuted amongst the different classes of Equity Shareholders in

such proporlions as may be approvea from time to time by the Board

302 Capital

On a return of assets on hguidation, a reduction of capital or otherwise, the surplus assets of

the Campany remaining after payment of its habilities shall be applied in the following order

of priority

3021 first, in paying to the Preference Shareholders any accruals and arrears (and any

interest thereon) in retation to payments of the Preference Dividend up fo and
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31

3022

3023

303

3031

30.4

3041

3042

3043

3044

311

including the date of payment, and thereafter an amount equal to the issue Price
paid for such Shares,

next, in paying to each of the A Ordinary Shareholders, the B Ordinary
Shareholders and the C Ordinary Sharehclders pan passu as if the A Ordinary
Shares, the B Ordinary Shares and the C Ordinary Shares constitute a single class
an amount equal to the Issug Price for such Shares, and

finally, in distnbuting any remaining balance amongst the A Ordinary Shareholders,
the B Ordinary Shareholders and the C Ordinary Shareholders par passu as If the
A Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares constitute a
single class

Sale

In the event of a Sale, the proceeds of Sale, being the Total Capitalisation, shall be
distributed among the selling shareholders in such amounts and in such prionty as
would be apphcable on a return of capital in accordance with Article 30 2

Voting rights attaching to Shares

The Shareholders shall be entitled to receive notice of and to attend either In
person or by proxy any general meeting of the Company

Each holder of A Ordinary Shares present at a general meeting of the Company in
person, or by proxy, or by a duly authorised representative shall (save as specified
below) be entitled on a show of hands to one vote and on a poll to one vote for
every A Ordinary Share held by him

Each holder of C Ordinary Shares present at a general meeting of the Company in
person, or by proxy, or by a duly authorised representative shall (save as specified
below) be entitled on a show of hands to one vote and on a poll to one vote for
every C Ordinary Share held by him

Neither the Preference Shares nor the B Ordinary Shares shall carry any nght to
vote at genera!l meetings of the Company

CLASS RIGHTS

Whenever the capital of the Company i1s dvided into different classes of Shares the
special rnghts attached to any class may be vaned or abrogated, either whilst the
Company 1s a going concern ar dunng or in contemplation of a winding up, with the
consent in writing of the holders of 75% of the issued Shares of that class or with

the sanction of a special resolution passed at a separate meeting of the holders of
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32

33

3111

3112

3113

the Shares of that class but not otherwise To every such separate meeting all the
provisions of these Articles relating to general meetings of the Company shall
apply, with any necessary modiffications, except that

the necessary quorum shall be two or more persons holding or representing by
proxy at least one third iIn nominal amount of the 1ssved Shares of the class (but so
that if at any adjourned meeting of such holders a quorum 1s not present those
shareholders who are present shall be a quorum),

any holder of Shares of the class present in person or by proxy may demand a poll,
and

such holders of Shares of the class shall, on a poll, have one vote in respect of
every Share of the class held by them respectively

FURTHER ISSUES OF SHARES. AUTHORITY

Save to the extent authonsed from time to time by an ordinary resolution of the shareholders,

the directors shall not exercise any power to allot Shares or to grant nghts to subscribe for, or

to convert any security inte, any Shares in the Company

FURTHER ISSUES OF SHARES: PRE-EMPTION RIGHTS

331

332

3321

3322

In accordance with section 567(1) of the 2006 Act, sections 561 and 562 of the
2006 Act shall not apply to an allotment of equity secunties (as defined In section
560(1) of the 2006 Act) made by the Company

Unless otherwise agreed either
by special resolution, or

by agreement in wnting of the holders of 75% in nominal value of the Equity Shares

In 1Issue,

if the Company proposes to allot any equity secunties (other than any equity
secunties to be held under an employees’' share scheme), those equity securities
shall not be ailotted to any person unless the Company has first offered them to all
holders of the class of Shares proposed to be allotted on the date of the offer, on
the same terms, and at the same price, as those equity securties are being offered
to other persons pro rata tc the number of Shares of that class held by such
holders (as nearly as possible without involving fractions)

Such offer
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34

35

3323

3324

333

334

335

shall be in writing, shall be open for acceptance for a penod of 21 business days
from the date of the offer and shall give detaills of the share class, number and

subscription price of the relevant equity secunties, and

may stipulate that any Shareholder who wishes to subscribe for a number of equity
securittes in excess of the proportion to which he 1s entitied shall, in his acceptance,
state the number of excess equity secunties ("Excess Securrties") for which he
wishes o subscnbe

Any equity securities not accepted by Shareholders pursuant to the offer made to
them i accordance with Article 33 2 shall be used for satisfying any requests for
Excess Securibhes made pursuant to Article 33 2 If there are insufficient Excess
Secuntes to satisfy such requests, the Excess Securnties shall be allotted to the
applicants pro rata to the number of Shares held by the applicants iImmediately
before the offer was made to Shareholders in accordance with Article 332 (as
nearly as possible without involving fractions or increasing the number of Excess
Secunties allotted to any Shareholder beyond that appled for by him) After that
allotment, any Excess Secunfies remaining shall be offered to any other person as
the directors may determine, at the same price and on the same terms as the offer
to the Shareholders

Subject to Articles 33 2 and 33 3 and to section 551 of the 2006 Act, any equity
secunities shall be at the disposal of the directors who may allet, grant options over
or otherwise dispose of them to any persons at those times and generally on the
terms and conditions they think proper

No Shares shall be allotted to any employee, prospective employee or director
unless such person has, If requested to do so by the Board, entered into a joint
election with the Company under section 431 of the Income Tax (Earnings and
Pensions) Act 2003

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be recognised by the Company as helding any

Share upon any frust, and except as otherwise required by law or these Articles, the

Company 1s not in any way to be bound by or recognise any Interest in a Share other than

the holder's absolute ownership of it and all the nghts attaching to it

SHARE CERTIFICATES

351

The Company must 1ssue each Shareholder, free of charge, with one ar more
certificates 1n respect of the Shares which that Shareholder holds
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36

352 Every certificate must specify

3521 inrespect of how many Shares, of what class, 1t 1s issued,

3522 the nomunal value of those Shares,

3523 that the Shares are fully paid, and

3524 anydistinguishing numbers that are assigned to them

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

354 If more than one person holds a Share, only one certificate may be 1ssued In

respect of it
355 Certificates must

3551 have affixed to them the Company’s common seal, or

3552 be otherwise executed 1n accordance with the Companies Acts !

356 Every Shareholder shall, on transferring a part of his holding of any class, be |
entitled to receive from the Company a cenrttficate for the balance of such holding

REPLACEMENT SHARE CERTIFICATES

361 If a certificate 1ssued In respect of a Shareholder's Shares 15
3611 damaged or defaced, or

3612 sad to be lost stolen or destroyed,

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

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

3621 may at the same tme exercise the night to be 1ssued with a single certificate or
separate certificates,

3622 must return the certificate which 1s to be replaced to the Company If it 1s damaged
or defaced, and

3623 must comply with such conditions as to evidence, indemnity and the payment of a

reasonable fee as the directors decide
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38

SHARE TRANSFERS - GENERAL

371 Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the directers, which 1s executed by or on behaif of
the transferor and, unless the Share s fully paid, the transferee

a7 2 No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any Share

373 The Company may retain any instrument of transfer which s registered

374 The transferor remains the holder of a Share until the transferee’s name 1s entered
in the register of members as holder of it

375 The directors will not register any transfer of Shares to any of the following

3751 any person who, In the opinion of the Board 1s carrying on business directly or
indirectly in competition with the Company or any member of the Group, except this
restnction will not apply to any transfer of Shares pursuant to Articles 43 {Change of
control - Tag along nghts ) or Article 44 {Change cof control - Drag along rights ), or

3752 any person who does not have lega! capacity to transfer such Shares or otherwise
to comply fully with the provtsions of these Articles, or

3753 any person in respect of whom the Board determines, acting reasonably, should not
hold Shares on the grounds of such person’s solvency

376 For the purpose of ensuring that
(a) a transfer of Shares 1s permitted under these Articles, or
(b) no circumstances have arisen where a Transfer Notice 1s reguired to

be or ought to have been given,

the Board may require any Shareholder to procure that any person whom the Board
reasonably believes to have information relevant te such purpose provides the Company
with such information and evidence as the Board thinks fit Pending the provision of such

infermation the Board will be entitled to refuse to reqister any relevant transfer
PERMITTED TRANSFERS
381 General Permitted Transfer

Any Share may at any time be transferred with the prior written approval of the holders of a
majonty in nominal value of each of
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38.2

0] the A Ordinary Shares,
() the B Ordinary Shares, and

() the C Ordinary Shares

Preference Shares

Any Preference Share may at any time be transferred by way of bargain at arms' length to

any person other than a person shown to be carrying on or interested in any business which

Is in direct competition with the main business of the Group provided that in any such case

the transferee shall prior to registration of such transfer enter into an agreement In the same

terms mutatis mutandis as any shareholders agreement to which the shareholder or other

transferor was party in respect of the Shares so transferred

38.3

Transfers to Privileged Relations and Family Trusts

Any Share may at any time be transferred as follows

3831

3832

by a Shareholder to any of his or her Prnivileged Relahons or to the trustee(s) of a
Family Trust, and

by any such Privileged Relations or trustee(s) to such transferor Shareholder, or to
any other person or persons shown to the reasonable satisfaction of the Board to
be the trustee(s) for the ime being (on a change of trustee) of the Family Trust in
question,

provided that

(1

(2)

384

the transferee shall prior to registration of such transfer enter into an agreement n
the same terms mutatis mutandis as any shareholders agreement to which the
Sharehoider or other transferor was party in respect of the Shares so transferred,
and

no transfer of Shares may be made by a Shareholder pursuant to this Article 38 3
without the consent of the Board if the effect of such transfer would result in a
Shareholder or other ongminal helder of such Shares (as the case may be)
personally holding the legal and beneficial htte of less than 40% of the Equity
Shares 1ssued to hum or to his nominees, Prnvileged Relatons or trustees of his
Farmily Trusts

Further transfers by Privileged Relations
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3841

3842

Where Shares are held by one or more nominees of their beneficial owner, by a
trustee or trustees of a Family Trust or by one or more Pnivileged Relations of a
Shareholder and any such person ceases to be

(a) a nominee of the beneficial owner of the Shares, or
{b) trustee of the Family Trust of the beneficial owner of the Shares, or
{c) a Privileged Relation of a Shareholder,

such person will on or before the cessation transfer such Shares to a transferee
permitted (as the case may be) under Article 38 3

If a Shareholder fails or refuses to execute and deliver any transfer in respect of
any Shares 1n accordance with Article 38 4 1, the Board may authonse any director
to execute and deliver the necessary transfer(s) on the defaulting Sharehoider's
behalf The Board will authorise the registration of the transfer, and of the
transferee as the holder of the Shares so fransferred, once appropriate stamp duty
(if any) has been paid After registration, the title of the transferee as the registered
holder of such Shares will not be affected by any rregularnity 1n or invalidity of such

proceedings, which, will not be guestioned by any person

39 PRE-EMPTION

391

3911

3912

Transfer Notices

Except in the case of a transfer under Article 38 (Permitted Transfers), and subject
to the prohibitions on transfers set out In Article 37 5, any Shareholder who wishes
to transfer any Shares (the “Seller®) must give a Transfer Notice to the Company

Each Transfer Nctice will (except as provided in Article 42 (Compulisory transfers))
specify

)] the number of Shares which the Seller wishes to transfer (the
“Sale Shares"),

() the wdentity of the Proposed Transferee (if any),

(m) the price per Share at which the Seller wishes to transfer the
Sale Shares, and

(v) 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 conditional No Total Transfer Condition
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3913

39.2

3921

322

will apply In respect of any Transfer Notice deemed to have
been given pursuant to Article 42 (Compulsory transfers)

Except as otherwise expressly provided by these Articles, a Transfer Notice will be
irrevocable and capable of vanation or canceliation without the consent of the
Board

Transfer Price

Subject to Article 39 2 2, a Transfer Notice will constitute the Company as the agent
of the Seller for the transfer of the Sale Shares in accordance with this Article 39
(Pre-empficn ) at the following price (the “Transfer Price®)

(a) with the consent of the Board, the price spectfied in the Transfer Notice,
or

(b) such other price that may be agreed between the Seller and the Board, or

(c) in default of agreement under Article 39 2 1(b) the lowest of the following
(1) the price per Share spectied in the Transfer Notice,
(n) a valuation of the Equity Shares approved by the Board and as

determined 1n accordance with Articte 41 (Valuation)

In the event that Article 39 2 1(c)(i) 15 applied, the Seller shall be entitled (save In
the case of a Compulsory Sale Notice pursuant to Article 42) within ten Business
Days following such Market Value being determined to withdraw the Transfer
Notice

Offer and allocation of the Sale Shares

393

3931

3932

Subject to Article 42 (Compulsory Transfers), upon the Sale Pnce being fixed n
accordance with Article 39 2, and provided that the Seller does not withdraw the
Transfer Notice where entitled to do so under Article 39 2 2, the Board shall offer

the Sale Shares to all Shareholders other than the Seller by notice in writing (the
“Offer”) as follows

they shall be offered {o all Shareholders pan passu as if all Shares constitute one

class,

each allocation between the Shareholders shall be made pro rata to the aggregate
nominal value of Shares held by each Sharehoider in proportion to the Equity
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3833

3934

39356

3836

39.4

Shares n 1ssue ("Proportionate Entitlement”) but shall not exceed the maximum
which such Shareholder shall have expressed a willingness to buy,

any notice under Article 39 3 1 will specfy that the Shareholders to whom it 1s
addressed wili 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,

any notice under Article 3931 will invite Shareholders to indicate in ther
applications for Sale Shares, whether they would be willing to buy Shares in excess
of therr Proportionate Entitlement should any such Shares be avaiiable and, if so,
how many (“Extra Shares”),

all Shareholders to whom the offer i1s made must, before making thewr applications
for Sale Shares and in any event within ten Business Days of the date of the notice
given by the Company, notify the Board in wnting of whether they intend to accept
the offer and, if so, the number of Saie Shares, Including Extra Shares, for which
they intend to apply, and

if any of the Sale Shares shall not be capable of being offered under this Article
39 3 without invelving fractions, such Sale Shares shall be allocated amongst the
Shareholders in such proportions as the directors shall think fit

Allocation of Shares

After the expiry of the offer penod specified in Article 39 3, (or, If sooner, upon vald

applications being received for all of the Sale Shares in accordance with that Article), the

Board will (subject always to Article 42 if applicable} allocate the Sale Shares as follows

(a) If the total number of Sale Shares applied for (including Extra Shares)
1s equal {o or less than the available number of Sale Shares, each
offeree will be allocated the number of Sale Shares applied for in
accordance with his application (subject to Article 38 5 3), or

(b) if the total number of Sale Shares applied for 15 greater than the
avallable number of Sale Shares, each offeree wili be allocated his
Proportionate Entitlement, or, if less, the number of Sale Shares which
he has applied for, and

{c) apphcations for Extra Shares will be allocated in accordance with such
applications or, in the event of competition between Shareholders,
amang those applying for Extra Shares in such proportions as equal
(as nearly as possible) the proportions of all the Shares held by such
offerees
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Allocations of Sale Shares made by the Company under this Article 39 (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 maximum number of Sale Shares which he has indicated to the

Company he 1s willing to purchase

395

3951

3952

3963

Completion of sale and purchase of Sale Shares

The Company will immediately upon allocating any Sale Shares under
Article 39 3 3 give notice In wniting (the “Allocation Notice”) to the Seller and to
each person to whom Sale Shares have been allocated (the “Buyers”) specifying

(n the number of Sale Shares so allocated,
() the aggregate price payable for them,
{m) any additonal information required by Article 39 5 3(1) (i

applicable), and

{v) (subject to Article 39 5 3(1}) the place and time (being not later
than five Business Days after the date cf the Allocation Notice)
when the sale of the Sale Shares will be completed

Subject to Article 39 5 3, the Seller and the Buyers shall be bound to complete the
sale and purchase of Sale Shares in accordance with the Allocation Notice at the
place and time specified in the Allocation Notice when

() the Seller shall sell the Sale Shares to the Buyers with full title
guarantee, free from all charges, liens and encumbrances and
with the benefit of all nghts attaching to them {(including all
dividends and distributions) as at the date of the Allocation
Notice and 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, and

() each Buyer shall in such manner as the Company shall direct
effect payment for the Sate Shares to be purchased by him

If the Transfer Notice included a Total Transfer Conditton and the total number of
Shares apphed for 1s less than the number of Sale Shares

(1) the Allocation Notice will refer to such Total Transfer Condition
and will contain a further offer, open for 28 days, to those
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40

3954

persons to whom Sale Shares have been allocated to apply for
further Sale Shares, and

(1)) completion of the transfer in accordance with this Article 39
(“Pre-emption”) will be conditional upon all such Sale Shares

being so aliocated
Default by the Seller

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 1s due to transfer, the Board may
authorise any director to

() execute and deliver the necessary transfer(s) on the Seller's
behalf, and
(m against receipt by the Company of the Transfer Price 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 1t),
deliver such transfer(s} to the relevant offeree(s)

The Board will authorise 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 irregulanty in, or invahdity of such
proceedings, which will not be questioned by any person

EXHAUSTION OF PRE-EMPTION RIGHTS - RIGHTS AND RESTRICTIONS WITH REGARD TO SALE TO

THIRD PARTY

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 in wnting The Seller may, at any time within one calendar month after receving

such notice (but not otherwise unless the pre-emption procedure set out in these Articles 1s

repeated), transfer any unsold Sale Shares to the Proposed Transferee at any price which is

nct less than the Transfer Price, except that

4011

4012

the Board will refuse registration of any transfer to a Proposed Transferee who is a
person to whom Shares may not be transfemred by wirtue of Article 37 5,

if any such transfer would, f made and registered, result in the Proposed
Transferee obtaining a Controlling Interest, the Board will refuse registration of such
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a1

4013

4014

4015

transfer until such ttime as an Approved Offer has been made and the provisions of
Article 43 (Change of control - Tag along nghts ) complied with,

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

any such transfer must be in good faith and the Board 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 15 not less than the Transfer Price without any
deduction, rebate or allowance whatsoever If not so satsfied, the Board may

refuse to register the transfer, and

in the case of any deemed ftransfer process under Article 42 {Compulsory
transfers), the Compulsory Seller will not be entitled to transfer any unsold Sale
Shares to any third party

VALUATION

411

Determmnation of Market Value

The Board will determine, as requested from time to time, the Market Value of Shares based

on the full year audited and interm trading results of the Group in accordance with the

provisions set out below but shall not be required to determine the Market Value more than

once In any 12 month penod

412

Market Value will be determined by the Beard first valuing the Company as a

whole

(@) assuming, If the Company 1s then carrying on business as a going
concern, that it will continue to do so,

(b) assuming that the entire 1ssued share capital of the Company I1s being
sold as between a willing buyer and a willing seller by arms’ length
private treaty for cash payable in full on completion,

{c) taking account of any Shares which may be allotted pursuant to
options which have been issued by the Company and which are still
ouistanding,

(d) taking account of any bona fide offer for the Company received from

an unccnnected third party within six months prior to the Transfer

Notice being served or deemed to have heen served, and
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42

(e)

recognising that in any other crcumstances the Shares are not freely
marketable

413 Having valued the Company as a whole, the Board will determine the Market Value

of the Shares concerned

(a)

(b)

(c)

(d)

having deducted from the value of the Company as a whole (If not
already taken into account when so valuing the Company)

in the case of Equity Shares, the principal amount of any Preference
Shares outstanding and any amounts due on such Shares in respect

of arrears or accruals of dividend therecn and interest),
any arrears, accruals or deficiencies of dividend on Shares, and

disregarding whether the Shares concerned represent a majority or a
minority interest

COMPULSORY TRANSFERS

Circumstances which trigger compulsory transfer

421 This Article 42 (Compulsory transfers) applies when

(a)

(b}

(c)

(d)

a Relevant Individual has established a Family Trust which holds
Shares, or

a Shareholder holds Shares as the nominee of a Relevant Individual,
or

Shares are held by a Privileged Relation or other person to whom a
Relevant individual has transferred Shares under Article 38 (Permitted
Transfers), and/or

Shares are held by a company, any part of the 1ssued share capital of
which 15 beneficially owned by a Relevant Individual or a Privileged
Relation, Family Trust or other person to whom the Relevant Individual
Is permitted to transfer Shares under Article 38 (Permitted Transfers),

and the Relevant Individual ceases for any reason (including death or bankruptcy)

to be an employee and/or director or consultant (as the case may be) of any

member of the Group

For the purpose of this Article, "Permitted Associate" means In relation to a

Relevant Individual any such Family Trust, Pnvileged Relation, nominee or
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42 2

company beneficially owned as mentioned in paragraphs (a) to {d) above and the
legal personal representatives of any deceased Shareholder or the trustee In
bankruptcy of any bankrupt Shareholder

For the purposes of this Article, the Relevant Individual will be treated as ceasing to
be an employee and/or director or consultant (as the case may be) of a member of
the Group on the Cessation Date

Compulsory Pre-emption Procedure

423

42 4

Within the period ending 12 months after the Cessation Date, the Company may
serve notice (*Compulsory Sale Notice') on the departing Relevant Indvidual
and/or his Permitted Associates requring each such person (each person so
required being a “Compulsory Seller” and together “Compulsory Sellers”) to offer
for sale all the C Crdinary Shares held by him or them or to which he Is or they are
or may become entitled, whether as a result of his or ther hoiding of Shares or
otherwise, provided that if the Compulsory Seller(s) is/are not the holders of any C
Ordinary Shares, hefthey the Company shall require himithem to offer for sale
13,000 A Ordinary Shares

The Shares which are the subject of the Compulsory Sale Notice (which shall be
deemed to be “Sale Shares” as defined in Article 39 1 2) will be offered for sale
(other than tc any Compulscry Selier, any other person on whom the Company 1s
then entitled to serve a Compulsory Sale Notice or any other Shareholder who has
served, or who 1s deemed to have served, a Transfer Notice in respect of his entire
holding of Shares which 15 stili outstanding, including 1in respect of any Shares held
in trust) in accordance with the pravisions of Article 39 (Pre-emption ), which wali
apply as if set out in full In this Article except to the extent that they are vanied by
the following provisions of this Articte 42 (Compulsory fransfers) The Board may
also determine In its absolute discretion that there be treated as revoked any
Transfer Notice previously given or deemed to have been given by the Compulsory
Seller(s) which Is still outstanding at the Cessation Date

Sale Price - Good Leaverf/intermediate Leaver/Bad Leaver

42 5

4251

The price payable to a Compulsory Seller for the Sale Shares will be as follows
if either

{a) the Cessation Date occurs within 12 months following the date on which
the Relevant Individual (a Permitted Associate) first acquired Shares in
the Company (the “Start Date"), or
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{b) the Relevant Individual 1s a Bad Leaver,

the lower of
(€) the Acquisttion Price of the Sale Shares, and
(d) the Market Value of the Sale Shares as most recently determined by the

Beard in accordance with Article 41 prior to the Cessation Date, to be
agreed or determined 1n accordance with Articles 1 8 and 41,

4252 if the Cessation Date occurs more than 12 months following the Start Date and the
Relevant Individual 1s a Good Leaver, the higher of

)] the Acquisition Price of the Sale Shares, and

(1) the Market Value of the Sale Shares as most recently
determined by the Board in accordance with Article 41 prior to
the Cessation Date,

42 53 if the Cessation Date occurs more than 12 months following the Start Date and the
Relevant Individual 1s an Intermediate Leaver, an amount calculated as follows

n where the Cessation Date occurs between mare than 12 but not
more than 24 months following the Start Date then

{A) In respect of the remaining 75% of the Sale Shares,
the Acquisition Price of the Sale Shares,

(B) In respect of 256% of the Sale Shares, the Market
Value of the Sale Shares as defined in Article 42 6,
and
()] where the Cessation Date occurs more than 24 but not more

than 36 months following the Start Date then

(A) in respect of 50% of the Sale Shares, the Acquisition
Price of the Sale Shares , and

{(B) in respect of the remaining 50% of the Sale Shares,
the Market Value of the Sale Shares as defined in
Article 42 6, and

() where the Cessation Date occurs more than 36 but not more
than 48 months following the Start Date then
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(A) in respect of 25% of the Sale Shares, the Acquisttion
Pnce of the Sale Shares , and

(B) in respect of the remaining 75% of the Sale Shares,
the Market Value of the Sale Shares as defined in
Article 42 6 , and

{v) where the Cessation Date occurs more than 48 months
following the Start Date, then in respect of 100% of the Sale
Shares, the Market Value of the Sale Shares as defined n
Article 42 6

426 Market Value for the purposes of Article 42 (Compulsory transfers ) will be the price
most recently prior to the Cessation Bate determined by the Board to be the Market
Value of such Shares, according to the principles set out in Article 41 (Valuation),
but having regard also to the effect on the Group of the Relevant Individual in
question ceasing to be an employee or director or consultant of any member of the
Group

Suspension of voting rights during compulsory transfer procedure

427 Unless the Board directs otherwise in writing, any Shares held by a Compulsory
Seller on the Cessation Date (and any Shares 1ssued to a Compulsory Seller after
such date by virtue of the exercise of any night or option granted or ansing by virtue
of his holding of the Sale Shares) will cease to confer the nght to be entitled to
receive notice of, attend and vote at any general meeting of the Company with
effect from the Cessation Date (or, where appropriate, the date of 1ssue of such
Shares, I later), and such Shares will not be counted in determining the total
number of votes which may be cast at any such meeting, or for the purposes of a
written resolution of any Shareholders That night will be restored immedsately upon
the Company registenng a transfer of the Sale Shares in accordance with this
Article 42 (Compulsory transfers )

43 CHANGE OF CONTROL - TAG ALONG RIGHTS

431 If

4311 any Sharehclder, either on his own or acting in concert (within the meaning of the
edition of the City Code on Take-overs and Mergers current at the relevant time)
with one or more other Shareholders, proposes to sell or transfer, In one or a series
of related transactions, Equity Shares equal to or greater than 50% of all the Equity

Shares In issue at the time of the proposed sale or transfer, or
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4312

432

4321

4322

433

43 4

the Founder (or any person to whom he shall have transferred any Shares pursuant
to Article 38 (Permitted Transfers) proposes to sell or transfer in one or a senes of
related transactions Equity Shares such that immediately following such transfer
the aggregate holding of Equity Shares of the Founder and such Permitted
Transferee or Transferees would be less than 40% of all the Equity Shares in 1ssue

at the time of the proposed sale or transfer,

(such Shareholder or the Founder and / or any such Permitted Transferee being
the “Proposing Seller') to any person other than another Shareholder or a
Permitted Transferee pursuant to Article 38 the Proposing Seller shall procure,
before the sale or transfer, that each proposed purchaser makes a bona fide
wrtten offer (*Tag Along Offer”} to each of the other Shareholders (each a
“‘Non-seliing Party") to buy that proportion of each Non-selling Party's Shares
which 1s equal to the proportion represented by the number of Shares which the
Proposing Seller 1s proposing to sell as against all the Shares held by the
Proposing Seller at the time of the proposed sale or transfer for the same price per
Share and otherwise on the same terms and conditions as those applying to the

proposed sale or transfer by the Proposing Seller of his Shares
Each Tag Along Offer shall specify

the price for the relevant Shares and any other pnncipal terms and conditions of the

proposed sale or fransfer, and

the pericd (being not less than 25 days from service of the Tag Along Offer) for
acceptance by each Non-selling Party

If within the period specified in each Tag Along Offer any Non-selling Party accepts
the offer in wnting, then the Proposing Seller shall procure that the sale by that
Non-selling Party of his relevant Shares shall proceed on the same financial terms
(including price per Share) and at the same time as the sale of the Proposing
Seller's Shares

Any acceptance by a Non-selling Party of a Tag Along Offer shall be irrevocable,
but no sale of that Non-selling Party's Shares pursuant to its acceptance shall take

place unless and until the sale of the Proposing Seller's Shares 1s completed

CHANGE OF CONTROL - DRAG ALONG RIGHTS

44 1

The provisions of this Article 44 shall apply if any Shareholder {on his own or acting
In concert with one or more other Shareholders) each a “Selling Shareholder’)
proposes fo seli or transfer Equity Shares {(“Sale Shares") that in aggregate

constitute 75% or more of all the Equity Shares in 1ssue at the time of the proposed
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442

44 4

445

4451

4452

sale or transfer as part of a bona fide arms'’ length transacton to any person other
than another Shareholder or a permitied transferee pursuant to Article 38

The Selling Shareholder may (but shall not be obliged to} give to the Company not
less than 25 days’ prior written notice of that proposed sale or transfer That notice
("Sale Notice“) will include details of the Sale Shares and the proposed price per
Sale Share to be paid by the proposed buyer (“Proposed Buyer'), details of the
Proposed Buyer and the place, date and tme of completion of the proposed
purchase being a date not less than 25 days from service of the Sale Notice (the
‘Drag Along Completion") Any Sale Notice receved by the Company less than
25 days before the proposed date of the Drag Along Completion shall be

ineffective

Immediately upon receipt of a Sale Notice, the Company shall give notice i writing
("Drag Along Notice') to each of the Shareholders (other than the Seling
Shareholder) giving the details contained in the Sale Notice and requiring each of
them to sell to the Proposed Buyer at the Drag Along Completion all Shares held by
them (and any of their permitied transferees to which Shares have been transferred
pursuant to Article 38), provided that the Selling Shareholder may withdraw a Sale
Notice at any time pnor to the Drag Along Completicn by wntten notice to the
Company to that effect and, cn service of that notice, each Drag Along Notice shall
no longer be binding and shall cease to have any effect

Each Shareholder who 1s given a Drag Along Notice shall, in the event of the
proposed sale or transfer proceeding, sell {or procure the sale of) all the Shares
referred to \n his Drag Along Notice to the Proposed Buyer on the Drag Along
Completion at the highest price per Sale Share proposed by the Proposed Buyer,
or, if higher, at which Shares have been purchased by the Proposed Buyer or any
person acting in concert with the Proposed Buyer during the pertod of six months
prior to the date of the Sale Notice and otherwise on terms no less favourable than

those applicable to the sale of Shares by the Selling Shareholder

If any of the Shareholders or therr permitted transferees pursuant to Article 38
(each a “Defaulting Shareholder’) shali fail to comply with the terms of Article 44 4

In any respect

the Company shall be constituted the agent of each Defaulting Shareholder for the
sale of his Shares (together with all nghis then attached to those Shares) referred

to in his Drag Along Notice in accordance with that notice,

the Board may authonse a director to execute and delver on behalf of each

Defaulting Shareholder the necessary transfers,
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45

4453

4454

4455

4456

44 6

the Company may receive the purchase money In trust for each Defaulting
Shareholder and cause the Proposed Buyer to be registered as the holder of such

Shares,

the receipt by the Company of the purchase money pursuant to those transfers
shall constitute a good and valid discharge to the Proposed Buyer (who shall not be
bound to see to the application of those monies),

after the Proposed Buyer has been registered in purported exercise of the powers
in this Article 44 5, the validity of the proceedings shall not be questioned by any
person, and

the Company shall not pay the purchase monies to a Defaulting Shareholder until
he shall, in respect of the Shares subject to the Drag Along Notice, have delivered
a share certificate or a suitable indemnity and the necessary transfers to the

Company

The expression price per Sale Share used in Articles 44 2 and 44 4 shall be
deemed to include an amount equal to the relevant proportions of any other
consideration (in cash or otherwise) recewed or receivable by the holders of the
Shares in question 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 specified Shares, and in the event of disagreement, the calculation of the pnice
shall be referred to a chartered accountant or other expert (acting as an expert and
not as arbitrator) nominated by the parties concerned (or in the event of
disagreement as to nomination, appointed by the President for the time being of the
Institute of Chartered Accountants in England and Wales) whose decision shall, in

the absence of fraud or manifest error, be final and binding

TRANSMISSION OF SHARES

451

452

4521

4522

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

A transmittee who produces such evidence of entittement to Shares as the directors
may properly require

may choose either to become the holder of those Shares or to have them
transferred to another perseon, and

pending any transfer of the Shares to another person, has the same nghts as the
holder had
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46

47

48

453

But subject to Article 20 3, transmittees 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 bankruptcy or otherwise,
unless they become the hoiders of those Shares

EXERCISE OF TRANSMITTEES' RIGHTS

46 1

46 2

46 3

Transmittees who wish to become the holders of Shares to which they have
become entitled must notify the Company in writing of that wish

If the transmittee wishes to have a Share transferred to another person, the
transmittee must execute an instrument of transfer in respect of it

Any transfer made or executed under this Article I1s to be treated as if It were made
or executed by the person from whom the transmittee has derived nghts in respect
of the Share, and as If the event which gave nse to the transmission had not
occurred and relevant provisions of these Articles (including in particular Articles 38
and 39) shall apply accordingly

TRANSMITTEES BOUND BY PRIOR NOTICES

47 1

If a notice 1s given to a Shareholder in respect of Shares and a transmittee I1s
entitled to those Shares, the transmittes 1s bound by the notice if It was given to the
Shareholder before the transmittee’'s name, or the name of any person(s) named as
the transferee(s) in an instrument executed under Article 46 2, has been entered in
the register of members

PROCEDURE FOR DISPOSING OF FRACTIONS OF SHARES

481

4811

4812

48 2

4821

4822

482 3

48 3

This Article applies where

there has been a consolidation or division of Shares, and
as a result, Shareholders are entitled to fractions of Shares
The directors may

sell the Shares representing the fractions to any person including the Company for
the best price reasonabiy obtainabie,

in the case of a certificated Share, authorise any person to execute an instrument
of transfer of the Shares to the purchaser or a person nominated by the purchaser,
and

distnbute the net proceeds of sale in due proportion among the holders of the
Shares

Where any holder’s entittement to a portion of the proceeds of sale amounts to less
than a muinimum figure determined by the directors, that Shareholder's portion may
be distributed to an orgamisation which 1s a chanty for the purposes of the law of
England and Wales, Scotland or Northern Ireland
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49

50

48 4

48 5

The person to whom the Shares are transferred is not obliged to ensure that any
purchase money Is received by the person entitled to the relevant fractions

The transferee's title to the Shares i1s not affected by any irregulanty in or invahdity
of the process leading to their sale

COMPANY'S LIEN OVER SHARES

491

492

4921

4922

49 3

The Company has a lien (the “Company’s lien") over every Share registered in the
name of any Shareholder (whether soiely or jointly with others and whether or not it
1s a fully paid Share) for all monies due (whether payable mmediately or at some
time 1n the future) to the Company from him or his estate, whether solely or jointly
with any person (whether a Shareholder or not)

The Company's hen over a Share
takes priority over any third party's interest in that Share, and

extends to any dividend or other money payable by the Company in respect of that
Share and (If the lien 15 enforced and the Share 1s sold by the Company) the
proceeds of sale of that Share

The directors may at any time decide that a Share which i1s or would otherwise be
subject to the Company's lien shall not be subject to it, either wholly or in part

ENFORCEMENT OF THE COMPANY'S LIEN

501

5011

5012

Subject to the provisions of this Article, If
a len enfoercement notice has been given in respect of a Share, and

the person to whom the notice was grven has failed to comply with it,

the Company may sell that Share in such manner as the directors decide

502

5021

5022

5023

5024

5025

A hen enforcement notice

may only be given in respect of a Share which 1s subject to the Company's lien, in
respect of which a sum 1s payable and the due date for payment of that sum has
passed,

must specify the Share concerned,
must require payment of the sum within 14 days of the notice,

must be addressed either to the hoider of the Share or to a transmittee of that
holder, and

must state the Company's intention to sell the Share If the notice ts not compled
with
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51

503

Where Shares are sold under this Article

5031 the directors may authorise any person fo execute an instrument of transfer of the
Shares to the purchaser or to a person nomiated by the purchaser, and

5032 the transferee 1s not bound to see to the applicaticn of the consideration, and the
transferee's title 1s not affected by any irregularty in or invalidity of the process
leading to the saie

504 The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enfarcing the lien) must be applied

5041 first, in payment of so much of the sum for which the lien exists as was payable at
the date of the lien enforcement notice, and

5042 second, to the person entitled to the Shares at the date of the sale, but only after
the certificate for the Shares sold has been surrendered to the Company for
cancellation or a suitable indemnity has been given for any lost certificates, and
subject to a hen equivalent to the Company’s lien over the Shares before the sale
for any money payable in respect of the Shares after the date of the lien
enforcement notice

505 A statutory declaration by a director or the Company Secretary that the declarant 1s
a director or the Company Secretary and that a Share has been sold to satisfy the
Company's llen on a specified daie

5051 s conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and

5052 subject to comphance with any other formalties of transfer required by the Articles
or by law, constitutes a good title to the Share

CALL NOTICES

511 Subject to the terms on which Shares are allotted, the directors may send a notice
(a “call notice®) to a Shareholder requining the Shareholder to pay the Company a
specified sum of money (a “call"} which 1s payable to the Company at the date
when the directers decide to send the call notice

512 A call notice

5121 may not require a Shareholder to pay a call which exceeds the total amount of his
indebtedness or hability to the Company,

5122 must state when and how any call to which it relates is to be paid, and

5123 may permit or require the call to be made in instalments

513 A Shareholder must comply with the requirements of a call notice, but no

Shareholder 1s obhged to pay any call before 14 days have passed since the notice
was sent
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52

53

5141

5142

Before the Company has received any call due under a call notice the directors
may

revoke it wholly or in part, or

specify a later ime for payment than 1s specified in the nctice,

by a further notice In writing to the Sharehoider In respect of whose Shares the call s made

LIABILITY TO PAY CALLS

521

B22

523

5231

5232

Liability to pay a call 1s not extinguished or transferred by transferring the Shares in
respect of which it 1s required to be paid

Joint holders of a Share are jointly and severally hable to pay all calls in respect of
that Share

Subject to the terms on which Shares are allotted, the directors may, when issuing
Shares, provide that call notices sent to the holders of those Shares may require
them

to pay calls which are not the same, or

to pay calls at different times

WHEN A CALL NOTICE NEED NOT BE ISSUED

531

5311

5312

5313

532

A call notice need not be tssued in respect of sums which are specified, in the
terms on which a Share I1s 1ssued, as being payable to the Company in respect of
that Share (whether I1n respect of nominal value or premium)

on allotment,
on the occurrence of a particular event, or
on a date fixed by or in accordance with the terms of 1Issue

But If the due date for payment of such a sum has passed and it has not been paid,
the holder of the Share concerned 1s treated in all respects as having failed to
comply with a call notice In respect of that sum, and i1s lable to the same
consequences as regards the payment of interest and forfeiture

FAILURE TO COMPLY WITH A CALL NOTICE: AUTOMATIC CONSEQUENCES

541

5411

5412

If a person is liable to pay a call and fails to do so by the call payment date
the directors may 1ssue a notice of intended forfeiture to that person, and

until the call 1s paid, that person must pay the Company interest on the call from the
call payment date at the relevant rate
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56

542

5421

5422

543

54 4

For the purposes of this Article

the call payment date 1s the time when the call notice states that a call 1s payable,
unless the directors give a notice specifying a later date, in which case the call
payment date 1s that later date, and

the relevant rate 1s

(a) the rate fixed by the terms on which the Share in respect of which the call
15 due was allotted,

(b) such other rate as was fixed in the call notice which required payment of
the call, or has otherwise been determined by the directors, or

(c) if no rate s fixed in either of these ways, 5% per annum

The relevant rate must not exceed by more than five percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England in connection with its responsibilifies under Part 2 of the Bank of England
Act 1998

The directors may waive any obligation to pay interest on a call wholly or in part

NOTICE OF INTENDED FORFEITURE

551

5511

5612

5513

5514

5515

A notice of intended forfeiture

may be sent in respect of any Share in respect of which a call has not been paid as
required by a call notice,

must be sent to the holder of that Share {or all the joint holders of that Share} or to
a transmittee of that holder,

must require payment of the call and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a date
which is not less than 14 days after the date of the notice,

must state how the payment I1s to be made, and

must state that if the notice 1s not complied with, the Shares in respect of which the
call 1s payable will be hable to be forfeited

DIRECTORS' POWER TO FORFEIT SHARES

56 1

If 2 notice of intended forferture 1s not complied with before the date by which
payment of the call 1s required in the notice of intended forfeiture, the directors may
decide that any Share in respect of which it was given 1s forfeited, and the forfeiture
15 to include all dividends or other moneys payable In respect of the forfeited
Shares and not paid before the forfeiture
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58

EFFECT OF FORFEITURE

571

57 11

5712

572

5721

5722

5723

573

57 31

6732

5733

5734

5735

57 4

The forferture of a Share extinguishes

afl interests 1n that Share, and all claims and demands against the Company In
respect of it, and

all other nghts and liabilities incidental to the Share as between the person whose
Share it was prior to the forfesture and the Company

Any Share which 1s forfeited in accordance with these Articles

Is deemed to have been forfeited when the directors decide that it 1s forfeited,
Is deemed to be the property of the Company, and

may be sold, re-allotted or otherwise disposed of as the directors think fit

If 2 person's Shares have been forfeited

the Company must send that person notice that forfeiture has occurred and record
it in the register of shareholders,

that person ceases to be a Shareholder in respect of those Shares,

that person must surrender the certificate for the Shares forfeited to the Company
for cancellation,

that person remains liable to the Company for all sums payable by that person
under these Articles at the date of forfeiture In respect of those Shares, inciuding
any interest (whether accrued before or after the date of forfeiture}, and

the directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the ttme of forfeiture or for any
consideration received on therr disposal

At any time before the Company disposes of a forfeited Share, the directors may
decide to cancel the forfeiture on payment of all calls and interest and expenses
due in respect of It and on such other terms as they think fit

PROCEDURE FOLLOWING FORFEITURE

58 1

If a forferted Share 15 to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the directors may authonse any
person to execute the instrument of transfer
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582

5B 21

58272

583

58 4

58 41

5842

A statutory declaration by a director or the Company Secretary that the declarant 1s
a director or the Company Secretary and that a Share has been forfeited on a
specified date

Is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and

subject to complance with any other formalibes of transfer required by these
Articles or by law, constitutes a good titie to the Share

A person to whom a forfeited Share i1s transferred 1s not bound to see to the
apphcation of the consideration (if any) nor 1s that person's title to the Share
affected by any irregulanty i or invalidity of the process leading to the forfeiture or
transfer of the Share

If the Company sells a forfeited Share, the person who held it prior to its forfeiture ts
entitled to receive from the Company the proceeds of such sale, net of any
commisston, and excluding any amount which

was, or would have become, payable, and

had not, when that Share was forfeited, been paid by that person in respect of that
Share,

but no interest 1s payable te such a person in respect of such proceeds and the Company 1s
not required to account for any money earned on them

59 SURRENDER OF SHARES
591 A Shareholder may surrender any Share
5911 inrespect of which the directors may i1ssue a notice of intended forfeiture,
5912 which the directors may forfeit, or
5913 which has been forfeited
592 The directors may accept the surrender of any such Share
593 The effect of surrender on a Share 1s the same as the effect of forfeiture on that
Share
594 A Share which has been surrendered may be dealt with in the same way as a

Share which has been forfeited

DIVIDENDS AND OTHER DISTRIBUTIONS

60 PROCEDURE FOR DECLARING DIVIDENDS

60 1

The Company may by ordinary resoluton declare dividends, and the directors may
decide to pay interim dividends
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61

62

60 2

603

60 4

605

606

607

A dividend must not be declared unless the directors have made a recommendation
as to its amount Such a dividend must not exceed the amount recommended by
the directors

No dividend may be declared or paid unless 1t 1s in accordance with Shareholders’
respective nghts

Unless the Shareholders’ resolution to declare or directors’ decision to pay a
dividend, or the terms on which Shares are 1ssued, specify otherwise, 1t 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

If the Company’s share capital s divided into different classes, no interm dividend
may be paid on Shares carrying deferred or non-preferred nghts if, at the time of
payment, any preferential dividend 1s 1n arrear

The directors may pay at intervals any dividend payable at a fixed rate if it appears
to them that the profits available for distnbution justify the payment

If the directors act in good faith, they do not incur any liabilty to the holders of
Shares confernng preferred nghts for any loss they may suffer by the lawful
payment of an interm dividend on Shares with deferred or non-preferred nights

CALCULATION OF DIVIDENDS

611

6111

6112

612

613

Except as otherwise provided by these Articles or the nghts attached to Shares, all
dividends must be

declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid, and

apportioned and paid proportionately to the amounts paid up on the Shares during
any portion or portions of the period in respect of which the dividend 1s paid

If any Share 1s 1ssued on terms providing that it ranks for dividend as from a
particular date, that Share ranks for dividend accordingly

For the purposes of calculating dividends, no account ts to be taken of any amount
which has been paid up on a Share in advance of the due date for payment of that
amount

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

62 1

6211

6212

Where a dividend or other sum which 1s a distnbution 1s payable in respect of a
Share, it must be paid by one or more of the following means

transfer to a bank or building society account specified by the distnbution recipient
either in wrniting or as the directors may otherwise decide,

sending a cheque made payable to the distnbution recipient by post to the
distribution recipient at the distnbution recipient's registered address (if the
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63

64

6213

6214

622

6221

6222

6223

distribution recipient 1s a holder of the Share), or (in any other case) to an address
specified by the distribution recipient either in wnting or as the directors may
otherwise decide,

sending a cheque made payable to such person by post to such person at such
address as the distnbution recipient has specified either in wnting or as the
directors may otherwise decide, or

any other means of payment as the directors agree with the distribution recipient
either in writing or by such other means as the directors decide

In these Articles, the distribution recipient means, in respect of a Share in respect
of which a dividend or other sum Is payable

the holder of the Share, or

if the Share has two or more joint holders, whichever of them 1s named first in the
reqister of members, or

if the holder I1s no longer entitled to the Share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee

NO INTEREST ON DISTRIBUTIONS

631

6311

6312

The Company may not pay interest on any dividend or other sum payable In
respect of a Share unless otherwise provided by

the terms on which the Share was 1ssued, or

the provisions of another agreement between the holder of that Share and the
Company

UNCLAIMED DISTRIBUTIONS

641

6411

6412

64 2

64 3

6431

All dividends or other sums which are
payabie in respect of Shares, and

unctaimed after having been declared or become payable, may be invested or
otherwise made use of by the directors for the benefit of the Company until claimed

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

if

twelve years have passed from the date on which a dividend or other sum became
due for payment, and
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6432

the distnbution recipient has not claimed Iit, the distribution recipient 1s no longer

entitled to that dividend or other sum and it ceases to remamn owing by the
Company

65 DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE COMPANY
65 1 If
6511 a Share s subject to the Company’s lien, and

6512

the directors are entitled to 1ssue a en enforcement notice in respect of it,

they may, instead of 1ssuing a lien enforcement notice, deduct from any dividend or other
sum payable in respect of the Share any sum of money which 1s payable to the Company in
respect of that Share to the extent that they are entitied to require payment under a lien
enforcement notice

65 2 Money so deducted must be used to pay any of the sums payable in respect of that
Share

653 The Company must notify the distnibution recipient in wniting of

6531 the fact and amount of any such deduction,

6532 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction, and

6533 how the money deducted has been applied

66 NON-CASH DISTRIBUTIONS

66 1 Subject to the terms of i1ssue 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 distnbution payable in respect of a Share by transferring non-
cash assets of equivalent value (including, without lmitation, Shares or other
secunties In any company)

66 2 For the purposes of paying a non-cash distnbution, the directors may make
whatever arrangements they think fit, including, where any difficulty anses
regarding the distnbution

662 1 fixing the value of any assets,

6622 paying cash to any distnbution reciptent on the basis of that value in order to adjust
the nights of recipients, and

6623 vestng any assets In trustees
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WAIVER OF DISTRIBUTIONS

871

67 11

6712

Distnbution recipients may waive their entittement to a dividend or other distnbution
payable in respect of a Share by giving the Company notice in writing to that effect,
but if

the Share has more than one holder, or

more than one person 1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise, the notice 1s not effective
unless it Is expressed to be given, and signed, by all the holders or persons
otherwise entitled to the Share

ORGANISATION OF GENERAL MEETINGS

68

69

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

68 1

68 2

6821

6822

68 3

68 4

685

A person 15 able to exercise the nght 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 opimions which that person has on the business of the
meeting

A person I1s able to exercise the nght to vote at a general meeting when

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

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

The directors may make whatever arrangements they consider appropriate te
enable those attending a general meeting to exercise their nghts to speak or vote at
it

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

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

QUORUM FOR GENERAL MEETINGS

69 1

69 2

No business other than the appointment of the charman of the meeting 1s to be
transacted at a general meeting if the persons attending it do not constitute a
quorum

If, and for so long as, the Company has only one Shareholder that Shareholder
present in person or by proxy or, where that Shareholder s a corporation, its duly
authonsed representative shall be a quorum at any general meeting of the
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70

71

72

Company or of the holder of any class of Shares In any other case the quorum for
a general meeting shall be two persons present in person or by proxy and entitled
to vote upon the business to be transacted

CHAIRING GENERAL MEETINGS

701

702

7021

7022

703

If the directors have appointed a chairman, the chairman shall chair general
meetings If present and willing to do so

If the directors have not appointed a charman, or if the chairman 18 unwilling to
chair the meeting or 1s not present within ten minutes of the time at which a meeting
was due to start

the directors present, or

(f no directors are present), the meeting, must appoint a director or Shareholder to
chair the meeting, and the appointment of the chairman of the meeting must be the
first business of the meeting

The person chairing a meeting i accordance with thus Article 1s referred to as the
chairman of the meeting

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS

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

712 The chairman of the meeting may permit other persons who are not

7121 Shareholders of the Company, or

7122 otherwise entitled to exercise the nghts of Shareholders in relation to general
meetings, to attend and speak at a general meeting

ADJOURNMENT

721 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 If during a meeting a
quorum ceases to be present, the chairman of the meeting must adjourn it

722 The chairman of the meeting may adjourn a general meeting at which a quorum 1s
present If

7221 the meeting consents to an adjournment, or

7222 it appears to the charman of the meeting that an adjournment 1s necessary to
protect the safety of any person attending the meeting or ensure that the business
of the meeting 15 conducted in an crderly manner

723 The chairman of the meeting must adjourn a general meeting If directed to do so by

the meeting
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724

7241

7242

725

7251

7252

7286

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

either specify the time and place to which it 1s adjourned or state that it 1s to
continue at a time and place to be fixed by the directors, and

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 to take place more than 14 days after
it was adjourned, the Company must give at ieast seven clear days’ notice of it (that
Is, excluding the day of the adjourned meeting and the day on which the notice 1s
given)

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

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

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

VOTING AT GENERAL MEETINGS

73

74

75

VOTING: GENERAL

731

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

ERRORS AND DISPUTES

74 1 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
Is tendered, and every vote not disallowed at the meeting is vald

74 2 Any such objection must be referred to the charman of the meeting, whose
decision is final

POLL VOTES

751 A poll on a resolution may be demanded

7511 i advance of the general meeting where 1t I1s to be put to the vote, or

7512 at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resclution 1s declared

752 A poll may be demanded at any general meeting by any qualifying person {as

defined in section 318 of the 2006 Act) present and entitled to vote at the meeting
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76

77

78

753

7531

7532

754

A demand for a poll may be withdrawn if
the poll has not yet been taken, and
the chairman of the meeting consents to the withdrawal

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

NO VOTING ON SHARES ON WHICH MONEY OWED TO COMPANY

76 1

No voting nghts attached to a Share may be exercised at any general meeting, at
any adjournment of it, or on any poll called at or in relation to it, unless all amounts
payable to the Company in respect of that Share have been paid

CONTENT OF PROXY NOTICES

771

7711

7712

7713

7714

772

773

774

7741

7742

Proxies may only validly be appointed by a notice in writing {a “proxy notice*)
which

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

identifies the person appointed to be that Shareholder's proxy and the general
meeting In relation to which that person i1s appointed,

15 signed by or on behalf of the Shareholder appointing the proxy, or Is
authenticated in such manner as the directers may determine, and

15 delivered to the Company in accordance with these Articles and any instructions
contained in the notice of the general meeting to which they retate

The Company may require proxy notices to be delivered in a particular form, and
may specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote {or that
the proxy 1s to abstain from voting) on one or more resolutions

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

allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and

appointing that person as a proxy In relation to any adjournment of the general
meeting to which it relates as well as the meeting iself

DELIVERY OF PROXY NOTICES

78 1

A person who 1s entitled to attend, speak or vote (either on a show of hands oron a
poll) at a general meeting remains so entitied In respect of that meeting or any
adjournment of it, even though a vald proxy notice has been delivered to the
Company by or on behalf of that person

54

3582289-4-14 AUCL 2013 Share Changes Ariicles of assoctation (AUCL})




782

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

78 3 A notice revoking a proxy appointment only takes effect if it 1s deilvered before the
start of the meeting or adjourned meeting to which It relates

78 4 If a proxy notice 15 not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authornty of the person who executed 1t to
execute it on the appointor's behalf

79 AMENDMENTS TO RESOLUTIONS

791 An ordinary reseclution to be proposed at a general meeting may be amended by
ordinary resolution, If

7911 notice of the proposed amendment 15 given to the Company in writing by a person
entitled to vote at the general meeting at which it 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later time as the chairman of the
meeting may determine), and

7912 the proposed amendment does not, In the reasonable opinion of the charrman of
the meeting, matenally alter the scope of the resolution

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

7921 the charman of the meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

7922 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive errcr in the resolution

793 i the chairman of the meeting, acting in good faith, wrongly decides that an

amendment to a resolution 15 out of order, the chairman’s error does not invalidate
the vote on that resolution

ADMINISTRATIVE ARRANGEMENTS

80 MEANS OF COMMUNICATION TO BE USED

801

802

Anything sent or supplied by or to the Company under these Articles may be sent
or suppled in any way in which the Companies Acts provide for docurents or
information which are authorised or required by any provision of those Acts to be
sent or supphed by or to the Company

Any notice or document to be sent or supplied to a director in connechion with the
taking of decisions by directors may also be sent or suppled by the means by
which that director has asked to be sent or supphed with such notices or documents
for the time being
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81

82

803

NOTICES

811

8111

8t12

8113

8114

A director may agree with the Company that notices or documents sent to that
director 1n a particular way are to be deemed to have been received within a
specified time of their being sent, and for the specified time to be less than 48
hours

Any notice, document or other information shall be deemed served on or delivered
to the intended recipient

if properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 hours after it was posted (or five business days
after posting erther to an address outside the United Kingdom or from outside the
United Kingdom to an address within the United Kingdom, If (in each case) sent by
reputable international overnight courer addressed to the intended recipient,
provided that delivery in at least five business days was guaranteed at the time of
sending and the sending party receives a confirmation of delivery from the couner
service provider),

if properly addressed and delivered by hand, when it was given or left at the
appropriate address,

if properly addressed and sent or supplied by electronic means, one hour after the
document or infoermation was sent or supplied, and

If sent or supplied by means of a website, when the matenal 15 first made available
on the website or (If later) when the recipient receives (or 1s deemed to have
received) notice of the fact that the matenal i1s avallable on the website

For the purposes of this Article, no account shalt be taken of any part of a day that s not a
working day

812

In proving that any notice, document or other information was properly addressed, it
shall be sufficient to show that the notice, document or other information was
delivered to an address permstted for the purpose by the Companies Acts

COMPANY SEALS

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

822 The directors may decide by what means and in what form any common seal 1s to
be used

823 Unless otherwise decided by the directors, if the Company has a common seal and
it 1s affixed to a document, the document must also be signed by at least one
authorised person in the presence of a witness who attests the signature

824 For the purposes of this Article, an authonised persen 1s

8241 any dwrector of the Company,
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83

84

8242 the Company Secretary (if any), or

8243 any person authensed by the directors for the purpose of signing documents to
which the common seal 1s applied

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

831 Except as provided by law or authorised by the directors or an ordinary resolution of
the Company, no person Is 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

841 The directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its 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

DIRECTORS' INDEMNITY AND INSURANCE

85

86

INTERPRETATION
851 For the purposes of Articles 86 and 87

8511 a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company (including any company which 1s
a trustee of an cccupational pension scheme (as defined by section 235(6) of the
2006 Act), but excluding in each case any person engaged by the Company (or
associated company) as auditor (whether or not he s also a director or other
officer), to the extent he acts in his capacity as auditor)

8512 arelevant loss means any loss or hability which has been or may be incurred by a
relevant officer in connection with that director's duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share
scheme of the Company or associated company, and

8513 companies are associated if one 15 & Subsidiary of the other or both are
subsidianes of the same body corporate

INDEMNITY

861 Subject to Article 86 2, but without prejudice to any indemnity to which a relevant
officer 1s otherwise entitled

8 11 each relevant officer shall be indemnified out of the Company's assets against all
costs, charges, losses, expenses and habtlittes incurred by him as a relevant
officer

(a) in the actual or purported executicn and/or discharge of his duties, or In
relation to them, and
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(b) in relation to the Company's (or any associated company's) activities as
trustee of an occupational pension scheme (as defined in section 235(6)
of the 2006 Act),

including {in each case) any hability incurred by him in defending any civil or
criminal proceedings, in which judgment 1s given in his favour or in which he s
acquitted or the proceedings are otherwise disposed of without any finding or
admission of any material breach of duty on his part or in connection with any
application in which the court grants him, in his capacity as a relevant officer, relief
from habihty for neghgence, default, breach of duty or breach of trust in relation to
the Company's (or any associated company's) affairs, and

8612 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to In Article 86 1 1 and otherwise may take any action to enable any such
relevant officer to avaid incurning such expenditure

862 This Article does not authonse any idemnity which would be prohibited or
rendered void by any proviston of the Companies Acts or by any other provision of
law

INSURANCE

871 The directors may decide to purchase and maintain insurance, at the expense of

the Company, for the benefit of any relevant officer in respect of any relevant loss
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Company Number 07016384
PRIVATE COMPANY LIMITED BY SHARES
AN UDDER COMPANY LIMITED (the “Company”)

CLASS CONSENTS

Pursuant to section 630 of the Companies Act 2006 we, being the holders of all the 1ssued A ordinary
shares of £1 00 each in the capital of the Company, the B ordinary shares of £1 each in the capital of
the Company, the C ordinary shares of £1 each In the capttal of the Company and the D ordinary
shares of £1 each n the capital of the Company hereby consent to the vanations of the nghts
attached to any class of share in respect of some of which we are respectively registered as owner as
set out In the written resolution attached to this consent

T Date ?—34 g‘v?y[ 20'.3

James Rlcr‘

Date Z{(n/ \L‘f’[ 20(3

Richard Anglys Fownes Buchanan

Wi

Charles Edward Seager Green

A
pate 23" ¥t nrkaer 2015

D s
ae 2370 feeremBen 2013

Antonio Mari
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