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In accordance with the pravisions of Chapter 2 of Part 13 Companies Act 2006 (the Act), the following
resotutions are proposed as ordinary or special resolutions of the Company {as indicated)
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SPECIAL RESOLUTION

THAT the articles of association of the Company attached to this written resolution (the New
Articles) be adopted as the new articles of association of the Company in substitution for,
and to the exclusion of, the existing articles of association of the Company

ORDINARY RESOLUTION

THAT each of the existing ordinary shares of £1 each in the capital of the Company be re-
classified as A ordinary shares of £1 each in the capital of the Company, such A ordinary
shares having the nghts and being subject to the abligations set out in the New Articles

ORDINARY RESOLUTION

THAT, in substitution for all existing and unexercised authorities and powers, the directors of
the Company be generally and unconditionally authorised for the purpose of section 551 of
the Act to exercise all or any of the powers of the Company to allot

20,631 A ordinary shares of £1 each 1n the capital of the Company, and
50 B ordinary shares of £1 each in the capital of the Company,
(such shares being together referred to in this resolution as Relevant Secunties)

to such persons at such times and generally on such terms and conditions as the directors
may determine (subject atways to the articles of association of the Company), provided that
this authority shall, unless previously renewed, varied or revoked by the Company in general
meeting, expire on the day before the fifth anniversary of the date on which this resolution 1s
passed save that the directors of the Company may, before the expiry of such period, make
an offer or agreement which would or might require Relevant Secunties to be allotted after
the expiry of such period and the directors of the Company rmay allot Relevant Secunties in
pursuance of such offer or agreement as if the authority conferred by this resolution had not
expired

SPECIAL RESOLUTION

THAT, subject to and conditional upon the passing of the resolution numbered 3 in this
written resolution and in substitution for all existing and unexercised authorities and powers,
the directors of the Company be empowered to allot equity secunties (as defined in section
560 of the Act) pursuant to the authornty conferred upon them by resolution 3 as If the
provisions of article 2 of the New Articles did not appiy to any such allotment provided that
this authonty and power shall expire on the day before the fiith anmiversary of the date of the
passing of this resolution, save that the Company may, before the expiry of such penod,
make an offer or agreement which would or might require equity secunities to be allotted
after such expiry and the directors may allot equity secunties in pursuance of such offer or
agreement as If the power conferred by this resolution had not expired




ORDINARY RESOLUTION

5 THAT the conflict of interest of Wiliam Lester Adderley by virtue of him being the sole
director of the Company and a trustee of the Gaddesby Trust, the Bournemouth Trust, the
Nottingham Trust, the Coalville Trust and the Lercester Trust be authorised

ORDINARY RESOLUTION

6 THAT the purchase by the Company of 11,290,303 ordinary shares of £1 each n the capital
of Dunelm Group ple from Nadine Vivien Adderley being a person connected with Willilam
Lester Adderley a director of the Company be approved

The person named below, being the sole person eligible to vote on the above resolutions on the
circulation date, irrevocably agrees to each of those resolutions

ilham Lester Adderley

Datec’;[‘[_r}n “L’,
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if you agree with the resolutions, please sign and date this document and return it o the
Company using one of the following methods

. By hand dehvenng the signed copy to The Old Coach House, Sunnyside, Bergh
Apton, Norwich, NR15 1DD

. Post returning the signed copy by post to The Old Coach House, Sunnyside,
Bergh Apton, Norwich, NR15 1DD

If you do not agree with the resalutions, you do not need to do anything you will not be
deemed to agree If you fail to reply

Once you have indicated your agreement to the resoiutions, you may not revoke your
agreement

The resolutions set out above will lapse if the required majonity of eligible members have not
signified their agreement to them by the end of the penod of 28 days begmning with the
crrculation date set out above [f you agree to the resoluttons, please ensure that your
agreement reaches us before that date

In the case of joint holders of shares, only the vote of the senior holder who votes wiil be
counted by the Company Senionty 1s determined by the order tn which the names of the
Joint holders appear in the register of members

If you are signing this document on behalf of a person under a power of attorney or other
authonty please send a copy of the relevant power of attorney or authonty when returning
this document
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PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF
WA CAPITAL LIMITED

{adopted by special resolution passed on % L[” l l / 2014)

DEFINITIONS AND INTERPRETATION
In these Articles the following definstions will apply

A Shareholders
the holders for the time being of the A Shares,

A Shares
the A ordinary shares of £1 nominal each in the capital of the Company having the nghts
and being subject to the restrictions set out in these Articles,

Act
the Companies Act 2006,

Adoption Date
the date of the adoption of these Articles by the Company,

Arrears

in relalion to any Share all accruals, deficiencies and arrears of any dividends due and
payable in respect of such Share, whether or not declared and irrespective of whether or not
the Company has had at any time sufficient distributable profits to pay such dividends,

Auditors

the auditors offthe accountants to (as the case may be) the Company for the time beming or If,
in relation to any reference made to such auditors/accountants in accordance with these
Articles, the auditors offaccountants to the Company are unable or unwilling to act in
connection with that reference, a chartered accountant nominated by, and engaged on
terms approved by, the Directors in therr absclute discretion and acting as agent for the
Company and each relevant Member shall, in their absolute discretion, see fit,

A Shareholder Majority

the holders for the ttme being of more than 50% of the A shares in 1ssue from time to tme
(ncluding for the aveidance of doubt the personal representatives of any A Shareholder or
other transmittees of any A Shares),

B Shareholders
the holders for the time being of the B Shares,

B Shares
the B ordinary shares of £1 nominal each in the capital of the Company having the nghts
and being subject to the restrictions set out In these Arlicles,

Business Day
any day (other than a Saturday, Sunday or public holiday) during which clearing banks in the
City of London are open for normal business,

Controlling Interest

Shares conferring in aggregate more than 50% of the total voting rnights conferred by all the
Shares for the ttme being conferring the nghts to attend and vote at all general meetings of
the Company,
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Director
a duly appointed director of the Company for the time being,

Eligible Director;

a Director who would be entitled to vote on a matter at a meeting of the Directors (but
excluding any Director whase vote 1s not to be counted In respect of the particular matter)
and references to eligible directors in article 8 of the Model Articles shall be construed
accordingly,

Encumbrance

any mortgage, charge (fixed or floating), pledge, lien, option, hypothecation, restriction, nght
to acquire, nght of pre-emption or interest (legal or equitable) including any asstgnment by
way of security, reservation of title, guarantee, trust, nght of set off or other third party right
or any other encumbrance or secunty interest having a simiar effect howsoever arsing,

Fair Value

the price which the Auditors state in writing to be their opinion of the fair value of the Shares
concerned, calculated on the basis that the Farr Value s the sum which a willing buyer
would agree with a willing seller on an arm's length sale to be the purchase price for the
Shares concerned in the context of such proposed sale,

Group Company
the Company, any holding company of the Company and any subsidiary of such holding
company, in each case for the time being,

Listing

the admission by the Financial Conduct Authonty in its capacity as the UK Listing Authonty
of any part of the share capital of the Company or a Parent Company of the Company to the
Official List of the London Stock Exchange ple or the admission by the London Stock
Exchange plc of any part of the share capital of the Company to trading on AlM, a market
operated by the London Stock Exchange pic or the admission by any Recognised
Investment Exchange of any part of the share capital of the Company and, in each case,
such admission becoming effective,

Member
a registered holder of an 1ssued Share from time to time, as recorded in the register of
members of the Company,

Model Articles
the model articles for private companies imited by shares contained in schedule 1 of the
Companies {(Model Articles) Regulations 2008 as amended prior to, and in force as at, the
Adoption Date,

Parent Company
has the meaning given in section 1162 of the Act {(Parent Undertaking),

Permitted Trust
any trust or settiement approved in writing by an A Shareholder Majonity,

Primary Beneficiary
any person or persons designated as such under or in refation to any trust or settlement
(whether by specific terminology or effect of such trust or settlement),

Realisation Event
one or more of the fallowing events

(a) alisting,

(b) aSale
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and for the avoidance of doubt a deemed transfer shall not be a Realisation Event,

Realisation Value
the value of the Company at the point of a Realisation Event, which shall be as follows

(a) n the event of a Listing, the market capitalisation of the Company (less the value of
any shares in the capital of the Company issued as part of the Listing) For this
purpese the market capitalisation shall be determined in accordance with section
272(3) of Taxation of Chargeable Gains Act 1992,

{b) in the event of a Sale for a fixed sum payable on transfer of the Shares, the total
amount of the consideration payable for the Shares For this purpose any adjustment
under the terms of the relevant sale coniract to the price for the Shares that Is
calculated by reference to any account or balance sheet with effect before or on
completion of the Sale shall not mean that the consideration s not fixed and shall not
be treated as unascertamed or deferred consideration for the purpose of these
Articles,

{c) n the event of a Sale where some or all of the consideration for the Shares i1s
ascertained but deferred, the aggregate of any fixed sum and the present value of
such deferred consideration as determined by an A Shareholder Majonty or in the
absence of such determination the existence of and the present value of the deferred
consideration shall be determined in a report addressed to the Shareholders by the
Valuer (the cost of which is to be paid by the Shareholders in proportion to ther
respective entittement to the proceeds of the Sale),

(d) inthe event of a Sale where some or all of the consideration for the Shares 15 not yet
ascertainable and 1s dependent on the performance after compietion of the Company
andfor any of its Subsidianes (such consideration referred to in these Articles as Earn
Out ), the aggregate of the fixed sum consideraticn (If any) and the present value of
any ascertained deferred consideration (if any and agreed or determined as i (¢)
above) and nil for the Earn Out When the Earn Qut 1s ascertained it shall be added to
the Realisation Vaive For this purpose the existence of and the value of the Earn Qut
shall be determined in a report addressed to the Shareholders by the Vaiuer (the cost
of which 1s to be paid by the Shareholders in proportion to their respective entitlement
to the proceeds of the Sale),

Recognised Investment Exchange
has the meaning given in section 258(1) of the Financial Services and Markets Act 2000,

Relevant Secunty
any Share, or any right to subscribe for or convert any secunities into any Share,

Sale

any person (other than a Shareholder at the date of adoption of these articles or any person
or entity connected with any such Shareholder) acquinng a Controlling Interest n the
Company (other than in connection with a reorgarisation of Group Campanies unless and if
an A Shareholder Majority directs that such event shall be classified as a Sale) |

Sale Shares;
has the meaning given in article ¢ 1 2(a),

Shareholders
the A shareholders and the B shareholders,

Shares
the A Shares and the B Shares and Share or share shall be construed accordingly,

Transfer Notice
a nofice In accordance with article 9 that a Member wishes to transfer his Shares,
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Valuer
a firm of accountants in the United Kingdom with the competence to carry out share
valuations acting as experts not as arbitrators

These Articles and the provisions of the Model Articles (subject to any modifications set out
in these Articles) shall conshiute all the articles of association of the Company

In these Articles a reference to

131 a statutory provision includes a reference to the statutory provision as replaced,
modified or re-enacted from time to time before or after the Adoption Date and
any subordinate legislation made under the statutory provision before or after
the Adoption Date,

132 a subsidiary shall include a reference to a "subsidiary" and a "subsidiary
undertaking” (each as defined n the Act) and a reference to a holding
company shall include a reference to a "holding company" and a "parent
undertaking" (each as defined in the Act),

133 a person includes a reference to an individual, body corporate, association,
government, state, agency of state or any undertaking (whether or not having a
legal personality and rrespective of the jurisdiction in or under the law of which
it was incorporated or exists),

134 writing includes any mode of reproducing words in a legible and non-transitory
form other than email and fax,

135 "these Articles” 1s {o these articles of association (including the provisions of the
Model Articles incorporated in them), and a reference to an article 1s to an
article of these Articles, in each case as amended from tme to time in
accordance with the terms of these Articles and the Act, and

136 any agreement or document 1s to that agreement or document as n force for
the time being and as amended from time to #ime in accordance with the terms
of that agreement or document or with the agreement of alf the relevant parties

The contents table and headings in these Articles are for convenience only and do not affect
the interpretation or construction of these Articles

Words timporting the singular include the plural and vice versa and words importing a
gender include every gender

The words "other”, "Include”, “including” and "in particular” do not hmit the generality of any
preceding words and any words which follow them shall not be construed as being imited in
scope to the same class as the preceding words where a wider construction 1s possible

Any question as to whether a person 15 connected with another shall be determined in
accordance with section 1122 of the Corporation Tax Act 2010 (except that in construing
section 1122 "control" has the meaning given by section 1124 or section 450 of that Act so
that there is control whenever section 1124 or 450 requires)} which shall apply in relation to
these Articles as it applies in relation to that Act

These Articles shall be binding on and shall survive for the benefit of the personal
representatives and successors-in-title of each Member

ISSUE OF SHARES

Unless otherwise determined by an A Shareholder Majonty, any Relevant Securities which
the Directors propose to allot, grant or otherwise dispose of shall, before they are so
allotted, granted or otherwise disposed of, be offered to the Members holding shares of the
same class as the Relevant Securities Such offer shall be made by means of a notice (a
Subscription Notice) served by the Directors on all such Members which shall

211 state the number and class of Relevant Secunties offered,

212 state the subscription price per Relevant Secunty, which shall be determined by
the Directors,
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213 invite the relevant offerees to respond in writing to the Company stating the
number of Relevant Securities for which they wish to subscnbe, and

214 expire, and the offer made therein to an offeree shall be deemed to be
withdrawn If not previously accepted by such offeree, on the date specified in
that notice, being not less than 10 nor more than 20 Business Days after the
date of the Subscnption Notice

After the expiry of the period referred to in the Subscription Notice or, if sconer, upon all
Members having responded to the Subscription Notice (in either case, the Subscription
Allocation Date), the Directors shall aflocate the Relevant Securnities in accordance with the
applications received provided that

221 no Relevant Securities shall be allocated to any Member who, at the
Subscription Allocation Date, 1s bound to give, or has given or I1s deemed to
have given, a Transfer Notice in respect of any Shares registered In his name
{including, for the avoidance of doubt, a Compulsory Transfer Notice),

222 if there are applications for more than the number of Relevant Securities
available, the Relevant Secunties shall be allocated to the relevant applicants
in proportion (as nearly as prachcable but without allccating to any applicant
more Relevant Secunties than he apphed for) to the number of Shares held by
each of them respectively, and

223 the allocation of any fractional entitiements to Relevant Securiies amongst the
Members shall be dealt with by the Directors \n such manner as they see fit

Within 5 Business Days of the Subscnption Allocation Date the Directors shall give notice in
writing {a Subscription Allocation Notice) to each Member to whom Relevant Secunties
have been allocated pursuant to article 2 2 (each a Subscrnber) A Subscnption Allocation
Notice shall state

231 the number and class of Relevant Securities aliocated to that Subscriber,

232 the aggregate subscnption pnice payable by the Subscriber in respect of the
Relevant Securnties allocated to him, and

233 the place, date and time (being not less than 2 nor more than 5 Business Days
after the date of the Subscription Allocation Notice) at which completion of the
subscription for the Relevant Securities shall take place

Completion of a subscription for Relevant Secunties pursuant to a Subscription Allocation
Notice shall take place at the place, date and time specified 1n the Subscription Allocation
Notice when the Subscnber will pay the relevant subscription monies to the Company in
cleared funds and the Company will allot or grant the Relevant Secunties fo that Subscriber
and deliver to that Subscnber a duly executed share certificate or certificate of grant (as the
case may be) in respect of those Relevant Secunbes If a Subscriber shall fail for any
reason to pay the relevant subscription monies in respect of any Relevant Securnties to the
Company in cleared funds by the date specified in the Subscrption Allocatcn Notice he
shall be deemed to have dechned the offer made to him in respect of those Relevant
Secunties which shall immmediately be deemed to be released from the provisions of articles
21023

Any Relevant Secunties which are not accepted pursuant to articles 21 to 2 3, and any
Relevant Securities released from the provisions of those articles either by virtue of a
Subscriber's default in accordance with article 2 4 or by direction of an A Shareholder
Majority, may be offered by the Directors to any person and such Relevant Securities shall,
subject to the provisions of the Act, be at the disposal of the Directors who may allot, grant
or otherwise dispose of them to such persons at such times and generally on such terms
and conditions as they think fit in their absolute discretion, provided that

251 nc Share shall be 1ssued at a discount,

252 no Relevant Securnities shall be allotted, granted or otherwise disposed of on
terms which are more favourable than those on which they were offered to the
Members pursuant to article 2 1, and
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253 no Relevant Securities shall be allotted, granted or otherwise disposed of more
than 3 months after the date of the relevant Subscription Notice relating to
those Relevant Securities (or, (n the case of Relevant Secunties released from
the provisions of arhicles 2 1 to 2 3 by virtue of a special resolution, the date of
that special resolution) unless the procedure in articles 2 1 to 2 3 1s repeated In
relation to that Relevant Security

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply
to the Company

RANKING OF SHARES

Subject to the provisions of these Articles, the Shares shall rank pan passu regardless of
class

VOTES OF SHAREHOLDERS
On a written resolution the A Shareholders shall each have one vote

On a show of hands, each A Shareholder who (being an individual) is present in person or
by proxy {not being himself a Shareholder entitled to vote) or (being a corporation) 1s
present by a representative or proxy (not being himself a Shareholder) has one vote

On a poll each A Shareholder has one vote for each share held by him

The rights respechively attached to any A Share or B Share may be varied or abrogated with
the consent in wnting of the holders of not less than three quarters of the number of 1ssued
Shares provided that where the vanation or abrogation affects the nghts attaching to etther
the A Shares or the B Shares the consent in writing of not less than three quarters n
nominai value of the 1ssued shares of the relevant class or the sanction of a special
resolution passed at a separate general meeting of the A Sharehoiders or B Sharghoiders
respectively 1s required to give effect to the vanation or subrogation of the nghts attaching to
the A Shares or the B Shares

Other than the class specific general meeting In article 4 4 the B Sharehoiders shall not be
entitled to receive notice of or attend or vote at any general meeting of the Company

CAPITAL

On return of assets on liguidation or otherwise the surplus assets of the Company remaining
after the payment of its liabiiies and available for distnbution amongst the Shareholders
shatll be applied

first In paying to the Sharehoiders a sum equal to the aggregate nominal value of shares as
a class (and pro rata between themselves),

second 0 paying to the A Shareholders £700,000,000 as a class {(and pro rata between
themselves) less the aggregate of any dividends or other value already received in respect
of the A Shares whether by way of return of capital, purchase of own shares or otherwise,

third in paying to the B Shareholders as a class (and pro rata between themselves) any
surplus that may remain

REALISATION EVENT

in the event of a Sale or Listing any surplus remaming after the payment of costs and
expenses (including any Irrecoverable input VAT) ansing in relation to the Sale or Listing
shall be distributed amongst such seling Shareholders {and pro rata between Shareholders
of the same class) in accordance with the allocation of value in Article 5 as If the distnibution
constituted a return of capital to Shareholders

In the case of a Sale the consideration for which 1s not payable in cash or which is payable
as a combination of cash and any other form of consideration the consideration shall be
allocated amangst the Sharehoclders in accordance with the allocation of value provided for
in articles 5 and 6 1 and In the event of any disagreement as may be reasonably determined
by the Auditors to ensure the allocation of value in accordance with articles 5 and 6 1

if required to facilitate a Listing immediately before and conditional on such Listing the
Shareholders shalt enter into such reorgamisation of the share capital of the Company as
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they may agree or, in default of agreement as the Auditors may reasonably specify to
ensure that the allocation and surplus referred to in article 6 1 between the Shareholders 1s
identical or as close as practically possible to the way article 6 1 provides

DIVIDENDS

Subject to the provisions of this Arlicle 7 the Company may by ordinary resolution declare
dividends and the Directors may decide to pay dividends (intenm or final) in respect of the A
Shares or the B8 Shares or all or any of them

A diwvidend must not be declared uniess the Directors have made a recommendation as to
its amount Such a dividend must not exceed the amount recommended by the Directors

The first £1,000 of any dividend declared shall be paid to the B Shares as a class

The A Shares shall not be entitled to any dividend to the extent it exceeds the entitiement
attnibutable to the A Shares pursuant to Articles 5 1 and 6 1

Subject to Article 7 3 the B Shares shall not be entitled to any dividend unless and until the
entittement to value of the A Shares pursuant to Articles 5 1 and 6 1 1s satisfied

TRANSFER OF SHARES - GENERAL

Notwithstanding any other provision of these Articles (except for Article 11), the Directors
shall not register a transfer of any interest in a Share unless the transfer 1s approved in
writing by an A Shareholder Majonty

For the purposes of ensurning that a transfer of any Share 1s 1n accordance with these
Articles, the Directors may from time to time require any Member to provide, or to procure
that any person named as the transferee in any transfer lodged for registration or any cther
person whom the Directors reasonably believes to have information relevant to such
purpose provides, such information and evidence as the Directors may reasonably requrre
for such purpose Pending such information or ewvidence being provided, the Directors are
entitled to refuse to register any relevant transfer of Shares

PRE-EMPTION ON TRANSFER OF SHARES
Transfer Notice

911 Subject to Article 10 any Member (a "Seller”) who wishes to transfer any legal
or beneficial mierest in any Share shall, before transfernng or agreeing to
transfer such Share (or interest), give notice in writing (a Fransfer Notice) to
the Company of his wish

912 A Transfer Notice shall

(a) state the number and class of Shares and the interest therein (the Sale
Shares) which the Seller wishes to transfer,

(b} state the name of the person (f any) to whom the Seller wishes to
transfer the Sale Shares,

{c) state the price (the Proposed Price) at which the Seller wishes to
transfer the Sale Shares,

(d) state if the Transfer Notice 1s conditional upon all (and not only part) of
the Sale Shares being soild pursuant to this article 9 (a Total Transfer
Condition),

(e} constitute the Company as the agent of the Seller in relation to the sale
of the Sale Shares in accordance with this article 9, and

) not be capable of vanation or cancellation without the consent of the
Directors or as provided for in article 92 4
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Transfer Price

921

922

923

924

The Sale Shares will be offered for sale in accordance with this article @ at the
following price (the Transfer Price)

(2) subject to the consent of the Directors, the Proposed Pnice, or

(b} such other price as may be agreed between the Seller and the Directors
within 10 Business Days of the date of service of the Transfer Notice, or

{c) f no price 1s agreed pursuant to article (b) within the period specified in
that article, or If the Directors direct at any time dunng that pernod,
whichever is the lower of (1} the Proposed Price and (i) the Fair Value

If the Seiler and the Directors are unable to agree on the Transfer Prnice in
accordance with article 9 2 1(b) or If the Directors direct In accordance with
article 9 2 1{c}, the Directors shall instruct the Auditors to determine and certify
the Far Value of the Sale Shares The decision of the Auditars (who shall be
deemed to act as an expert and not as an arbitrator) shall be final and binding
on the Members, save in the event of fraud or manifest error, and their costs for
reporting on therr opinion of the Fair Vailue shall, subject to article ¢2 3, be
borne as directed by the Auditors (taking into account the conduct of the parties
and the ments of ther respective arguments in relaton to any matters in
dispute) or, in the absence of any such direction, as to one half by the Seller
and the other half by the Company

Where the Seller revokes the Transfer Notice in accaordance with article §2 4
then the Auditors' fees shall be borne wholiy by the Seiler

Where the Fair Value 15 less than the Proposed Price the Seller may revoke the
Transfer Notice by notice in writing served on the Company within 5 Business
Days of the date on which the notification of the Fair Value was first served on
the Seller by the Company or the Auditors

Offer Notice

931

932

933

Subject to article 9 3 2, the Directors shall serve a notice (an Offer Notice) on
alt Members (of the relevant class pursuant to Article 84 1(d)) within 10
Business Days of the Transfer Price being agreed or determined in accordance
with these Articles

An Offer Notice shall not be sent, and no Sale Shares shall be treated as
offered to, the Seller or to any Member who, at the date of the Offer Notice, or
has given a Transfer Notice in respect of any Shares registered in his name

An Offer Notice shall
(a) state the Transfer Price,
(b} contain the other relevant information set out 1n the Transfer Notice,

{c) invite the relevant offerees to respond in writing to the Company stating
the number of Sale Shares which they wish to purchase, and

{d) expire, and the offer made in that Offer Notice shall be deemed to be
withdrawn, on a date which 1s not less than 10 nor more than 20
Business Days after the date of the Offer Notice

Allocation of Sale Shares

941

After the expiry of the peried specified in the Offer Notice or, If sooner, upon all
Members to whom an Offer Notice was sent having responded to that Offer
Notice (in either case the Allocation Date), the Directors shall allocate the Sale
Shares In accordance with the applications received provided that

{a) If there are apphcations for more than the number of Sale Shares
avallable, the Sale Shares shall be allocated to the relevant applicants in
proportion (as nearly as practicable but without allocating to any
applicant more Sale Shares than he applied for) to the number of Shares
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9472

943

944

945

946

held by each of them respectively,

(b} the aliocation of any frachonal entitlements to Sale Shares amongst the
Members shall be dealt with by the Directors in such manner as they see
fit, and

(c) no Sale Shares shall be allocated to any Member who, at the Allocation
Date, has given a Transfer Notice in respect of any Shares registered in
his name,

(d) Sale Shares being A shares (or interests therein) shall be offered to A
Shareholders exclusively and Sale Shares being B Shares (or interests
therein) shall be offered first to B Shareholders with any surplus not
taken up by B Shareholders then offered to A Shareholders

Within 5 Business Days of the Allocation Date the Directors shall give notice in
writing (an Allocation Notice) to the Seiler and each Member to whom Sale
Shares have been allocated pursuant to aricle 94 1 (each a Buyer) An
Allocation Notice shall state

(a) the number and class of Sale Shares allocated to that Buyer,
(b) the name and address of the Buyer,

{c) the aggregate purchase price payable by the Buyer in respect of the Sale
Shares allocated to him,

{(d) the information {if any) required pursuant to article 9 4 4, and

(e) subject to article 9 4 4, the place, date and tme (being not less than 2
nor more than 5 Busmess Days after the date of the Allocation Notice) at
which completion of the sale and purchase of the reievant Sale Shares
shall take place

Subject to article 9 4 4, completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified In the Allocation Nectice when the Seller will, upon payment of the
Transfer Price in respect of the Sale Shares allocated to a Buyer, transfer those
Sale Shares, and deliver the relevant share certificate(s) in respect of such
Sale Shares, to that Buyer

If the Transfer Notice contained a Total Transfer Conditton and the total
number of Shares apphlied for and allocated to the Buyers in accordance with
article 9 4 115 less than the total number of Sale Shares then

(a) the Allocation Notice will refer to the Total Transfer Condition and will
contain a further offer (the Further Offer) to the Buyers inwiting them to
apply for further Sale Shares at the Transfer Price,

(b) the Further Offer shall expire, and shall be deemed to be withdrawn,
upon the expiry of the pencd (being not more than 20 Business Days)
specified 1n the Allocation Notice,

{c) any Sale Shares accepted by the Buyers pursuant to the Further Offer
shall be allocated amongst them In accordance with the provisions of
articles 9 4 1(a) to 94 1(c), and

(d) following the ailocation of any Sale Shares amongst the Buyers in
accordance with article 9 4 1, and provided all the Sale Shares have then
been allocated, the Directors shall issue revised Allocation Notices in
accordance with article 9 4 2 hut omitting article 9 4 2{d)

Subject to article 9486, the service of an Allocation Notice (or a revised
Allocation Notice in accordance with article 94 4) shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
specified in that Aliccation Notice on the terms offered to that Buyer

If after following the procedure set out 1n this article 9 the total number of
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Shares applied for and allocated to the Buyers remains less than the total
number of Sale Shares, then

(a) f the Transfer Notce contained a Total Transfer Condition, then
notwithstanding any other provision of this article 9 no Sale Shares shall
be deemed to have been allocated to any Buyer and the Seller and the
Buyers shall not be bound to sell or purchase any Sale Shares in
accordance with this article 9, and

{b) the Company shall notify the Seller that it has failed to find Buyers for all
or some (as the case may be) of the Sale Shares

Default by the Seller

951 If a Seller shall fail for any reason (including death) to transfer any Sale Shares
to a Buyer when required by this article 9, the Directors may authorise any
Director to execute each necessary transfer of Sale Shares on the Seller's
behalf and to deliver that transfer to the relevant Buyer

952 The Company may receive the purchase money from a Buyer on behalf of the
Seller and shali then, subject to due stamping, enter the name of that Buyer in
the register of members of the Company as the holder of the Sale Shares so
transferred to him The recewpt of the Company for the purchase money shali
constitute a good discharge to the Buyer (who shall not be bound to see to the
apphication of it) and after the Buyer has been registered in purported exercise
of the power conferred by thus arhicle 9 5 the vahdity of the proceedings shall
not be questioned by any person

853 The Company shall hold the relevant purchase money on trust for the Seller
(but without interest) and the Company shall not pay such money to the Seller
until he has delivered to the Company the share certificate(s) In respect of the
relevant Shares (or a suitable indemnity in a form reascnably satisfactory to the
Directors)

Transfers foilowing exhaustion of pre-emption rights

If any Sale Shares are not allocated to a Buyer under any of the previous provisions of this
article 8 the Seller shall if so directed in wnting by an A Shareholder Majonty, sell the Shares
to which the Transfer Notce relates to the Company {provided such acquisition by the
Company I1s legally permussible) and if no such direction from an A Shareholder Majornity I1s
made within three months of the notice referred to In article 9 4 6(b) the Seller may (within a
further period of three months) sell all those unallocated Sale Shares fo the person named
in the Transfer Notice (or, If none was so named, any other person with the written approval
of an A Shareholder Majonity not to be unreasonably withheld,) at not less than the Transfer
Price (without any deduction, rebate or allowance to the proposed purchaser) provided that
the Directors may require to be satisfied that the relevant Sale Shares are being transferred
under a bona fide sale for the consideration stated in the transfer without deduction, rebate
or allowance to the proposed purchaser and, If not so satisfied, may refuse to register the
transfer (without prejudice to any power of the Directors to refuse fo register a transfer in
accordance with article 8)

A Shareholder Majonity

The provisions of this article 9 (or any part of them) shall not apply to andfor may be
medified in relation to any transfer of Sale Shares if and as so directed in wnting by an A
Shareholder Majonty

PERMITTED TRANSFERS
Transfer with consent

Any Shares may be transferred at any time with the prior consent of an A Shareholder
Majority

Transfer with consent

10
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1021 Subject to the consent of an A Shareholder Majonty, any individual Member
may at any time transfer any of the Shares held by him to one or more trustees
to be held on a Permitied Trust

1022 Where any Shares are held by a trustee(s) on a Permitted Trust, subject to the
consent of any A Shareholder Majonty and the provisions of the Permitted
Trust, those Shares may be transferred {o

(a) Any new f{rustee(s) of the Permitted Trust appointed on a change in
trustee(s),

{b)  The settlor of such Permitted Trust,
{c}  The trustees of another Permitted Trust, or

{d)  Any beneficiary of such Permitted Trust on ther beccming entitled to
such Shares under the terms of the Permitted Trust or in accordance
with the exercise of powers conferred by the Permitted Trust

Transfer to the Company

Any Member may at any tme, with the consent of an A Shareholder Majonty, transfer
Shares to the Company In accordance with the Act and these Articles

COMPULSORY TRANSFERS

In this article 11 each of the followng shall be 2 Transfer Event in relation to a Member
holding Shares {and Member for the purposes of this article 11 shall include any Pnmary
Beneficiary of any trust or settlement holding Shares or such of them as an A Shareholder
Majority may nominate for that purpose) or

1111 in the case of a Member

(@) an order being made for the bankruptcy of that Member or a petition
being presented for such bankruptey which petition 15 not withdrawn or
dismissed within 10 Business Days of being presented,

(b) the Member convening a meeting of tis creditors or circulating a
proposal in relation to, or taking any other steps with a view to, making
an arrangement or composition in satisfaction of his creditors generaily,

(c) the Member being unable to pay his debts as they fall due {within the
meanmng of section 268 Insolvency Act 1986),

{(d) any step being taken for the appointment of a recever, manager or
adminustrative recewver over all or any part of the Member's assets, or
any cther steps being taken to create or enforce any Encumbrance over
all or any part of the Member's assets or any Shares held by that
Member,

(e} any proceedings or orders equivalent or analogous fo any of those
described in article (b) to (e) above occurring In respect of the Member
under the law of any junsdiction outside England and Wales,

{j] that Member suffering from mental disorder and being admitted fo
hospital or, by reason of his mental health, being subject to any court
order which wholly or partly prevents that Member from personally
exercising any powers or rights which that Member would otherwise
have,

(g) any proceedings occurring n relation to a Member ansing out of the
breakdown of a matrimonial, cwvil partnershup or co-habitation relationship
of such Member

and 1 any such case, an A Shareholder Majority notifying the Company within six months of
the occurrence of such event (or, If later, within six months of the date on which the A
Shareholders first become aware of the occurrence of such event) that such event 1s a
Transfer Event in relation to that Member for the purposes of this article 11

11
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Upon an A Shareholder Majorty notifying the Company that an event 1s a Transfer Event in
respect of a Member in accordance with article 11 1, the relevant Member and any other
person holding Shares for such Member (including trustees), shall be deemed to have
served a Transfer Notice (a Compulsory Transfer Notice) in respect of all the Compulsory
Transfer Shares held from ttme to tme by each of them respectively A Compulsory
Transfer Notice shall supersede any current Transfer Notice in respect of any Compulsory
Transfer Shares

The Compulsory Transfer Shares shall be offered for sale in accordance with the provisions
of article 9 as If the Compulsory Transfer Shares were Sale Shares

DRAG ALONG

if an A Shareholder Majonty (together the Selling Members) wish to transfer all ther
Shares to a proposed purchaser (the Proposed Purchaser), they shall have the option (a
Drag Along Option) to require all or any of the other Mernbers (the Remaining Members)
to transfer all their Shares with full title guarantee to the Proposed Purchaser {or as the
Proposed Purchaser shall direct) in accordance with this article 12

The Selling Members shail exercise the Drag Along Option by giving notice to that effect (a
Drag Atong Notice) to each of the Remaining Members at any time before the registration
of the transfer of the Selling Members’ Shares A Drag Along Notice shall specify

1221 that the Remaining Members are required to transfer all their Shares (the
Remaining Shares) pursuant to this article 12,

1222 the identity of the Proposed Purchaser,

1223 the consideration for which, or the price at which, the Remaining Shares are fo

be transferred, determined in accordance with article 12 4 (the Drag Along
Consideration), and

1224 the proposed date of transfer (if known)
A Drag Along Notice

1231 may be revoked by the Sefling Members at any time prior to the completion of
the saie and purchase of the Remaining Shares, and

1232 shall lapse if for any reason the sale of the Seling Members' Shares to the
Proposed Purchaser s not completed within 40 Business Days of the date of
service of the Drag Along Notice (such lapse being without prejudice to the
nght of the Selling Members to serve any further Drag Along Notice following
such lapse)

Subject to article 126 the Drag Along Consideration shall be the same consideration per
Remaining Share of the same class (in the same form and due at the same time(s)) as that
offered, given, paid or payable by, or due from, the Proposed Purchaser in respect of each
Share held by the Selling Members together with the relevant proportion of any other
consideration (In cash or otherwise) received or receivable by the Selling Members which,
having regard to the substance of the transaction as a whole, can reasonably be regarded
as an addition to the price paid or consideration given in respect of the Shares held by those
Selling Members The Drag Along Consideration and the consideration received or
recewvable by the Selling Members shall together in aggregate be the Realisation Value for
the purposes of calcufating the allocation of that Realisation Value amongst the Members in
accordance with articles 5 and 61 with the effect that (inter alia) the Drag Aiong
Consideration in respect of B Shares shall be calculated according to the allocation of value
in articles 5 and 6 1 and shall be ml unless and until the A Shareholders have received the
value so allocated to them

Completion of the sale and purchase of the Remaining Shares shall take place on the same
date as completion of the sale and purchase of the Selling Members' Shares (or such iater
date, being not more than 20 Business Days after the date of such compietion, as an A
Shareholder Majonty may direct in writing)

Upon the service of a Drag Along Notice each Remaining Member shall be deemed to have
irevocably appointed each of the Seling Members (severaily) as the agent of the

12
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Remaining Member to execute, in the name of and on behalf of that Remaining Member,
any stock transfer form and covenant for full title guarantee in respect of the Remaining
Shares registered in the name of that Remaining Member and to do such other things as the
agent may consider necessary or desirable to transfer and complete the sale of the
Remaining Shares pursuant to this article 12

The provisions of this article 12 shall prevaill over any contrary prowisions of these Articles
and, for the avoidance of doubt, the nghts of pre-emption and other restrictions on transfer
of Shares contained in these Articles shall not apply to the transfer of any Shares to a
Proposed Purchaser named in a Drag Along Notice {or as that Proposed Purchaser may
direct} Any Transfer Notice or Compulsory Transfer Notice served tn respect of a Share
which has not been allocated tc a Buyer in accordance with article 10 shall automatically be
revoked by the service of a Drag Along Notice

TAG ALONG

Subject to article 12 and save n the case of a fransfer of Shares which 13 permitted n
accordance with the provisions of article 9, but otherwise notwithstanding any other
provision of these Articles, no sale or other disposition of any Shares (the Committed
Shares) which would result in a Change of Contral shall be made or registered unless
before the transfer s lodged for registration

1311 an A Shareholder Majority has consented to such transfer; and

1312 the relevant third party purchaser has made a bona fide offer (a Tag Along
Offer) by notice 1n wnting (a Tag Along Notice) to acquire, in accordance with
this article 13, from all the Members other than the third party purchaser (or
persons connected with or acting in concert with him} all the Shares which are
not Committed Shares (the Uncommitted Shares) for the consideration, or at
the price, (the Tag Along Consideration) calculated in accordance with article
133

A Tag Along Notice shall

1321 state the Tag Along Consideration,
1322 state the dentity of the relevant third party purchaser,
1323 mvite the relevant offerees to respond in writing to the third party purchaser

stating that they wish to accept the Tag Along Offer, and

1324 expire, and the offer made in that notice to an offeree shali be deemed to be
withdrawn 1f not previously accepted by such offeree, on the date (being not
less than 5 nor more than 20 Business Days after the date of the Tag Along
Notice) specified 1n that notice

For the purposes of this article 13, the Tag Along Consideration shali be the same
consideration per Uncommitted Share of the same class (in the same form and due at the
same tme(s)) as that offered, given, paid or payable by, or due from, the third party
purchaser in respect of each Committed Share together with the relevant proportion of any
other consideration {In cash or otherwise) recewved or receivable by the holders of the
Commutted Shares which, having regard to the substance of the transaction as a whole, can
reasonably be regarded as an addition to the price paid or consideration given in respect of
the Committed Shares The Tag Along Consideration shall in aggregate be the Realisation
Value for the purposes of calculating zllocation of value as prescribed in Articles 5 and 6 1
with the effect that (inter alia) the Tag Along Consideration in respect of B Shares shall be
calculated in accordance with such allocation of value and shall be nil unless and until the A
Shareholders have received the value s0 allocated to them

GENERAL MEETINGS

No business shall be transacted at any general meeting unless the requisite quorum s
present at the commencement of the business and also when such business 1s voted upon
Members together holding an A Shareholder Majority present either in person, by proxy or
by a duly appointed corporate representative shall be a quorum

Article 41 of the Model Articles shall be amended by the addition of the following as a new
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paragraph 41(7) in that article "if withuin half an hour of the time appointed for the holding of
an adjourned meetbng a quorum is not present, the meeting shail be dissolved

A poll may be demanded at any general meeting by
1431 the chairman, or

1432 any Member present (in person, by proxy or by a duly appointed corporate
representative) and entitled to vote on the relevant resolution

Article 44(2) of the Model Articles shall not apply to the Company

Article 44(3) of the Model Articles shall be amended by the insertion of the following as a
new paragraph at the end of that article "A demand so withdrawn shall not invalidate the
result of a show of hands declared before the demand was made "

Article 45(1) of the Model Articles shall be amended as follows

1451 by the deletion of the words in Article 45(1)(d) and the insertion in therr place of
the following "i1s delivered to the Company In accordance with the articles not
less than 48 hours before the time appointed for holding the meeting or
adjoumned meeting at which the nght to vote 1s exercised and in accordance
with any instructions contained in the notice of the general meeting (or
adjourned meeting) to which they relate ", and

1452 by the insertion of the following as a new paragraph at the end of Article 45(1)
“and a proxy nolice which s not delivered 1n such manner shall be invaiid
unless the Directors, 1n thewr discretion, accept the proxy nctice at any time
before the meeting "

The Company shail not be required to give notice of a general meeting to a Member

146 1 whose registered address is outside the United Kingdom unless he has
provided an address for service within the United Kingdom, or

1462 for whom the Company no longer has a valid United Kingdom address
APPOINTMENT AND REMOVAL OF DIRECTORS

Unless and until determinad otherwise by ordinary resolution of the Company, the number of
Directors (other than alternate directors) shall be a rmunimurn of one and 1s not subject to any
maximum

The office of a Director shall automatically be vacated, and the Director in question shall be
deemed to have resigned, upon that Director falling to take part in any directors' decisions
for a period of more than 6 consecutive months and the Directors resolving that his
appointment as a Director should terminate (and the director in question shall not be an
"Elgible Director" for the purposes of such resolution of the Directors) Article 18 of the
Model Articles shall be extended accordingly

In any case where, as a result of death or bankruptcy, the Company has no Members and
no Directors, the transmittee(s) of the last Member to have died or to have a bankruptcy
order made against him (as the case may be) has the nght, by notice in writing, to appoint a
naturat person who IS willtng to act and 1s permitted to do so, to be a Director Article 27(3)
of the Model Articles shall be modified accordingtly

ALTERNATE DIRECTORS

Any Director (in this article 16, an "appointor’) may appoint as an alternate any other
Director, or any other person approved by resolution of the Directors, to

1611 exercise that director's powers, and

1612 carry out that director's responsibilities

in relation to the taking of decisions by the Directors, in the absence of the allernate's
appointor

Any appointment or removal of an alternate must be effected by notice in wnting to the
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Company signed by the appointor, or in any other manner approved by the Directors
The notice must
16 3 1 identify the proposed aifernate, and

1632 in the case of a notice of appomtment, contain a statement signed by the
proposed aiternate that the proposed alternate ts willing to act as the asltarmnats
of the Director giving the notice

An alternate Director may act as alternate director to more than one Director and has the
same rights In relation to any decision of the Directors as the alternate's appointer

Save as provided otherwise In these Articles, aiternate Directors

16 5 1 are deemed for all purposes to be Directors,

1652 are liable for their own acts and omissions,

6563 are subject to the same resinctions as thew appointors; and
1654 are not deemed to be agents of or for their appointors

and, in particular, each alternate Director shall be entitfed to receive notice of a1l meztings of
Directors and of all meetings of committees of Directors of which his appointor 1s 2 member

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

166 1 may be counted as participaung for the purposes of determining whether a
quorum 1s present (but onty If that person's appointor 1s not participating),

166 2 may participate 1n a unanimous decision of the Directors (but only & his
appointor 1s an Elgible Directer in refation to that decision and does act nimself
participate), and

1663 shall not be counted as more than one Director for the purposas of arucles
1661and 1662

A Director who I1s also an alternate Directar 15 entitled, in the absence of his appointcr, to a
separate vote on behalf of his appointor, i addition to hits own vote on any decisicn of the
Directors (provided that his appowmtor 1s an Eiigible Director in relation to that decision), but
shall not count as more than one Dwector for the purposes of determining whether a quarum
1s present

An alternate Director 1s not entitled to receive any remuneraton from the Comipany for
serving as an alternate Director except such part of the remuneration of the alernaig's
appointor as the appointor may direct by notice in wnting to the Company An siternate
Director shall be entitled to be reimbursed by the Company such expenses as might
properly be reimbursed to him If he were a Director

The appaintment of an alternate Director terminates

1691 when the alternate's appointor revokes the appointment by notice in writing to
the Company speciiying when it s to terminate,

1692 on the accurrence, 1n relation {o the alternate, of any event which, (i 1t cccurred
in relation to the alternate's appomtor, would result in the termmnation of the
appaowntars appointment as a Director,

1693 on the death of the alternate's appomntor,

1694 when the appointment of the aiternate’s appointar as a Director terminaiss, or

1695 when written notice from the alternate, resigning his office, 1s receivad by the
Company

PROCEEDINGS OF DIRECTORS

Save where the Company has a scle Director, two Eligible Directors, present esther in
person or by a duly appointed alternate, shall be a quorum For the purpose of any meating
held to authonse a director's confict of interest under article 19 If there 15 only one Eligible
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Director in office other than the confiicted Director(s), the quorum for such me=ing shell be
one Eligible Director A sole Director may exercise all the powers of the directors and Article
11{3) of the Model Articies shall be modified accordingly For so long as the Camgzny bas
a sole Director the quorum for transaction of the business of the directors shzll be one
Article 11(2) of the Model Articles shali not apply to the Company

If the number of votes for and against a proposal at a Directors’ meeting are equal the
chairman or other Director chairing the meeting shall not have a casting vote  Amcle 13 of
the Model Articles shall not apply to the Company

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177 and 182 of the Act and provided he has declared the naturs and
extent of his interest in accordance with the requirements of the Act, a Director who s in any
way (whether directly or indirectly) interested in an existing or proposed transachon or
arrangement with the Company

1811 may be a party to, or otherwise interested in, any transaction or zrrangement
with the Company or in which the Company 1s otherwise (directly or indiractiy)
interested,

1812 shall be an Ehgible Director for the purposes of any proposed decisicn of the

Directors (or a committes of Directors) in respect of such contract or proposed
contract in which he 1s interested,

1813 shall be entitfed to vote at a meeting of Directors (or of 2 commuties of the
Directors) or participate in any unanimous decision of the Directors, in respect
of sucn contract or proposea contract in which he 1s interested,

1814 may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditor) and he or hus firm shall be entitled to remunerauen
for professional services as if he ware not a Director,

1815 may be a Director or other officer of, or employed by, or a party {o a transaciion
or arrangement with or otherwise interested 1n, any body corperzis n wich
the Company 1s otherwise (directly or indirectly) interested, and

18186 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 Act)) derves from any such contract, transaction or arrangemsant or
from any such office or employment or from any interest in ary such body
corporate and no such conifract, fransaction or arrangement shall be igble to ba
avoided on the grounds of any such interest or benefit nor shall trie recerst of
any such remuneration or cther benefit constitute a breach of hus duty under
section 176 of the Act

Articles 14(1) to 14{4) of the Maodel Articles shall not apply to the Company
DIRECTORS' CONFLICTS OF INTEREST

The Directors may, in accordance with the requirements set out in this article 13, autnonsse
any matter or situation proposed to them by any Director which would, if not authornsed
involve a Director breaching his duty under section 175 of the Act fo avod situaticrs which
conflict or possibly may confiict with the interests of the Company {a "Conflict™

Any authorisation under thus article will be effective only if

1921 the matter in questicn shall have been proposed by any Diecior ior
consideration at a masung of Directors in the same way that any s her matter
may be proposed ro the Directors under the provisions of these Aruciss or (n
such other manner as the Directors may determine,

1922 any requirement as to the quorum at the meeting of the Directors at which the
matter 1s considerad s mat without counting the Director in question, and

1923 the matter was agrzed to without the Director in question or wou'd have teen
agreed to If his vote had not been counted

16
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Any authonsation of a Conflict under this article 19 shall be recorded Iin writing {but the
authorisation shall be effective whether or not the terms are so recorded) and may, whether
at the time of giving the authonsation or subsequently

1931 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter so authonsed,

1932 be subject to such terms and for such duratton, or impose such hmits or
conditions as the Directors may determine, and

1933 be terminated or varted by the Directors at any time
This wiii not affect anything done by the Director prior to such termination or vanaton i
accordance with the terms of the authonsation

in authonsing a Conflict the Directors may decide (whether at the time of giving the
authorisation or subsequertly) that if a Director has obtained any information through his
invalvement in the Conflict otherwise than as a Director of the Company and in respect of
which he owes a duty of confidentiality to another person, the Director 1s under no obligation
to

194 1 disclose such information to the Directors or to any Director or other officer or
employee of the Company, or

1942 use or apply any such information in performing hts duties as a Director
where to do so would amount to a breach of that confidence

Where the Directors authorise a Conflict they may (whether at the time of giving the
authonsation or subsequently) provide that the Director

189861 1s excluded from discussions (whether at meetings of Directors or otherwise)
refated to the Conflict,

1952 s not given any documents or other iInformation relating to the Confict, and

1953 may or may not vote (or may or may not be counted in the quorum) at any

future meeting of Directors in relation to any resolution relating to the Conflict
Where the Directors authonse a Conflict

1961 the relevant Director will be obliged to conduct himself in accordance with any
terms imposed by the Directors in relation to the Conflict, and

1962 the Director will not infringe any duty he owes to the Company by virtue of
sections 171 to 177 of the Act provided he acts i accordance with such terms,
Imits and conditions (f any) as the Directors impose n respect of its
authorisation

A Director may, notwithstanding hus office, be a director or other officer of, or employed by or
otherwise interested in

1971 any Group Company, or

1972 any Member wha appointed him as a Director {or any company which 15 for the
time being a subsidiary or holding company of that Member or another
subsidiary of such holding company)

and no authornsation under article 19 1, shall be necessary in respect of such interest

A Drrector 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for any
remuneration, profit or other benefit which he denves from or in connection with a
refattonship involving a Conflict which has been authonised by the Directors or by the
Company in general meeting (subject \n each case to any terms, limits or conditions
attaching to that authonsation) and no contract shall be liable to be avoided on such
grounds

SECRETARY
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The Directors may appoint any person who 1s willing to act as the Secretary of the Company
for such term, on such remuneration and on such condttions as they may think fit and may
from time to time remove or replace such person

SERVICE OF DOCUMENTS

Any notice, document or other information given in accordance with these Articles shall be
deemed served on or delivered to the intended recipient

2111 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,

2112 if property addressed and sent by reputable mternational overnight couner to an
address outside the United Kingdom or from outside the United Kingdom to an
address within the United Kingdom, 5 Business Days after posting provided
that delivery in at ieast 5 Business Days was guaranteed at the fime of sending
and the sending party receives a confirmation of delivery from the couner
service provider,

2113 if properly addressed and delivered by hand, when it was given or left at the
appropriate address,

2114 if properly addressed and sent or supplied by electronic means, one hour after
the document or information was sent or supplied, and

2115 if sent or supplied by means of a website, when the matenal 1s first made
avalzble on the website or (if later) when the recipent receves {or 1s deemed
to have received) notice of the fact that the material 1s avallable on the website

For the purposes of this article 21 1, no account shall be taken of any part of a day that 1s
not a working day

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
permitted for the purpose by the Act

INDEMNITY

Subject to article 22 2, but without prejudice to any indemmnity to which a refevant officer 1s
otherwise entitled

2211 each relevant officer shall be indemnified out of the Company's assets against
all costs, charges, losses, expenses and liabilities incurred by him as a relevant
officer

{a) n the actual or purported execution and/or discharge of his duties, or in
relation to them, and

{b) in relation to the activities of the Company (or any associated company)
as trustee of an cccupational pension scheme (as defined in section
235(6) of the Act)

including (in each case) any liability incurred by him in defending any civil or
criminal proceedings, in which judgment i1s given in his favour or In which he 1s
acquitted or the proceedings are otherwise disposed of without any finding or
admussion of any matenal breach of duty on his part or in connection with any
apphcation in which the court grants hum, in his capacity as a relevant officer,
reltef from habiity for neghgence, default, breach of duty or breach of trust in
relation to the affairs of the Company (or any associated company), and

2212 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 22 1 1 and otherwise may take any action to
enable any such relevant officer to avaid incurring such expenditure

This article 22 does not authonse any indemnity which would be prohibited or rendered void
by any provision of the Act or by any other provision of law
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In this article 22 and In article 23

2231 companies are associated if one 15 a subsidiary of the other or both are
subsidiaries of the same body corporate, and

2232 a relevant officer means any director or other officer or former director or other
officer of the Company or any associated company (including any company
which 1s a trustee of an occupational pension scheme (as defined by section
235(6) of the Act), but excluding in each case any person engaged by the
Company (or any associated company) as auditor (whether or not he 1s also a
director or other officer), to the extent he acts in his capacity as auditor)

Article 52 of the Model Articles shall not apply to the Company
INSURANCE

The Directors may decide to purchase and mantain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any loss or liabiity which has
been or may be incurred by that relevant officer in connection with his duties or powers in
relation to the Company, any associated company or any pension fund or employees' share
scheme of the Campany or associated company

Article 53 of the Modet Articies shall not apply to the Company
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