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PROVIDED PURSUANT TO SECTION 357(2) OF THE COMPANIES ACT 2006
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provided the Company with a record of details of the following decision taken on 3o WAdv

2015, being a decision which may be taken by the Company in general meeting and
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RESOLUTION

THAT the regulations contained in the printed document attached to this written resalution
marked "A" are approved and adopted as the Company's articles of association n
substituton for and to the exclusion of all the Company's existing articles of association,
with effect from 3. w42015

Signed ﬁ

On behalf of Wala Holding 1 Limited
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The Companies Act 2006

Private Company Limited by Shares

ARTICLES OF ASSOCIATION
of
Battens Farm SolarPark Limited

PART 1
INTERPRETATION AND LIMITATION OF' LIABILITY

Defined terms and interpretation

In the articles, unless the context requires otherwise:

"address* has the meaning given 1n section I[48 of the Companies Act 2006,
"allocation notice" has the meaning given 1n article 48.12,

"A ordinary shares' means the A ordinary shares of £0 01 in the capital of the company,
"applicant' has thc meaning given 1n article 48 12,

"articles' means the company's articles of association,

"bad leaver” means an employee shareholder or EBT beneficiary (as appropnate) who
becomes a departing employee by reason of

(a) dismissal or termination (of his employment or the relevant consultancy) by the
company (or other group company) for cause, or

(b} voluntary termination by the employee shareholder or EBT beneficiary (as
appropnate) (or by his connected consultancy company) of his employment or of the
relevant consultancy, where such voluntary termination occurs on or before the

relevant commencement date,

"bankruptcy" includes mdividual msolvency proceedings in ajunsdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy;

"business day" means any day (other than a Saturday, Sunday or public holiday 1n the United
Kingdom) on which clearing banks 1n the City of London are generally open for business,

"buyer" has the meaning given n article 49 I,

"call" has the meaning given 1n article 35 1,

"“called shareholders" has the meaning given in article 49 1;
“calling shareholders” has the meaning given in article 49 1,

"call notice" has the meaning given n article 35 1,




"chairman” has the meaning given m article 13 1,
"chairman of the meeting" has the meaning given 1n article 67 3,

"clear days" 1n relation to a notice, excludes the day the notice 1s deemed under the articles to
be given and the day on which the specified penod expires,

"Compames Acts” means the Compames Acts (as defined 1n section 2 of the Compames Act
2006), mn so far as they apply to the company;

"commencement date" means the later of (1) the second anniversary of an employee
shareholder or EBT beneficiary (as appropriate) becomung a director, employee or consultant to
any group company, and (1) the first anniversary of the date of financial close;

"company's lien" has the meamng given mn article 33 1,
"compulsory employee transfer” has the meaning given mn article 51 2,
“custodian" has the meaning given 1n article 51 3 2,

"deemed transfer notice” means a transfer notice which 1s deemed to have been served by any
provisions of these articles,

“departing employee" means an employee shareholder or EBT beneficiary (as appropnate)
who ceases, for any reason {(including death), to be a director or employee or consultant to any
group company and who does not continue as, or become, a director or employee of, or
consultant to any other group company;

"director" means a director of the company, and includes any person occupying the position of
director, by whatever name called,

"distribution recipient” has the meaning given 1 article 58 3,

"document” includes, unless otherwise specified, any document sent or supplied 1n electronic
form,

'"EBT" means any employee benefit trust in existence at the relevant time which was set up for
the purposes of holding equity and/or debt secunties 1ssued by a group company on behalf of
officers, employees and consultants of the group,

"EBT beneficiary" means a director and/or an employee of and/or a consultant (or a person
that provides services under a consultancy agreement) to any group company who hasa
beneficial interest in any shares legally owned by the EBT;

"electronic form” has the meaning given 1 section 1168 of the Companies Act 2006;
"electronic means" has the meaning given in section 1168 of the Companies Act 2006,
“eligible director" has the meaning given 1n articie 9 3,

"employee shareholder” means a member or LB | beneficiary who 1s, or has been, a director,
employee or consultant {or provides services under a consultancy agreement) to any group
company,

"expert” means an independent firm of accountants appointed by agreement between the
company (acting with an shareholder majonity consent) and the seller or, in the absence of such
agreement within 5 business days of the expiry of the 10 business day period referred to in
article 50 [, an independent firm of accountants appointed, and whose terms of appointment are
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settled, by the President, for the time being, of the Institute of Chartered Accountants of
England and Wales (in each case acting as an expert and not as an arbatrator), ,

"fair value” shall be determined 1n accordance with article 50 2;

"family trust” as regards any particular individual member (or deceased or former individual
member) means trusts (whether ansing under a settlement, declarahon of trust or other
instrument by whomsoever or wheresoever made, or under a testamentary disposition or on an
intestacy) under which no immediate beneficial interest in any of the shares in question 1s for
the time being vested 1n any person other than the particular member and/or any of the
privileged relations of that member (and so that for this purpose a person shall be considered to
be beneficially nterested 1n a share 1f such share or the income thereof 1s hable to be transferred
or paid or applied or appointed to or for the benefit of any such person or any voting or other
nghts attaching thereto are exercisable by or as directed by any such person pursuant to the
terms of the relevant trusts or 1n consequence of an exercise of a power or discretion conferred
thereby on any person or persons),

"financial close” means the entry into an agreement to provide finance for the construction of
the proiect or projects owned (directly orindirectly) by the company;

"fully paid" in relation to a share means that the nominal value and any premium to be paid to
the company m respect of that share have been paid to the company,

"good leaver” means a departing employee who becomes a departing employee 1n
circumstances where he 1s not a bad leaver,

"group” means (1) the company's ultimate shareholder or any of that ultimate sharcholder's
substdianies from time to time, and (11) Low Carbon Limited or any of its subsidianies from time
to time, and "group company" shall be construed accordingly,

"hard copy form" has the meaming given in section 1168 of the Companies Act 2006,

"holder” 1n relation to shares means the person whose name 18 entered n the register of
membets as the holder of the shares;

‘instrument" means a document in hard copy form;

"issue pnce" means, 1n respect of any share, the subscniption price paid (or agreed to be paid)
or acquisttton price paid (or agreed to be paud) 1n respect of that share, including any share
premium (where applicable),

"len enforcement notice” means a notice that complies with the provisions of article 34 2,
"1sting” means the successful application and admission of all or any of the shares, or
securities representing such shares (including depositary receipts, depositary shares and/or other
instruments) to the Official List of the UK Listing Authonty or on the AIM market operated by
the London Stock Exchange ple, or the Nasdag National Stock Market of the Nasdag Stock I

Market Inc , or to any recognised investment exchange (as defined in scction 285 of the
Financial Services and Markets Act 2000},

"mimmmum transfer condition" has the meaning given in article 48 2 4,

"offer period" has the meaning given 1n article 48 9,

"ordinary resolution” has the meamng given in section 282 of the Companies Act 2006,
"ordinary shares" means the ordinary shares of £0 01 1n the capital of the company,
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"pard" means paid or credited as paid,

"participate” 1n relation to a directors’ meeting, means participation in a meeting of the
directors m accordance with article 11,

"permitted transfer" means a transfer of shares made 1n accordance with article 47;

"permutted transferee” means a person to whom shares are transferred by way of a permitted
transfer,

"prionty notice”" has the meaning given 1n article 51.3 [,

"priority shares" has the meaning given 1n article 51 3 2,

"pnvillged relations" means n relation to a member who 1s an individual member (or a
deceased or former individual member) means a spouse, partner, civil partner (as defined 1n the

Civil Partnershups Act 2004), child or grandchild (including step or adopted or 1llegitimate child
and their issue),

"proposcd sale pnee” has the meaning given 1n article 48 2 3,
"proxy notice” has the meaming given 1n article 74 1,

"relevant officer” means any person who is or was at any time a director, secretary or other
officer (except an auditor) of the company or of any undertaking 1n the same group as the
company,

"relevant shares" means all shares held by

(a) the employee sharcholder or EBT beneficiary (as appropnate) in question, or
(b) any permitted transferee of that employee shareholder or EBT beneficiary (as
appropnate),

and includes any shares acquired by any such person after the date the relevant transfer notice 1s
deemed given but before completion of the transfer of shares pursuant to the relevant transfer
notice;

"sale shares" has the meantng given n article 48 2 1,

"secured institution” means any bank, financial institutton or other similar person in whose
favour any such share has been charged or assigned by the Company by way of secunty {(or to
any nominee of, or to any person acting as agent or secunty trustee for, any such bank, financial
nstitution or other person),

“seller" has the meaning given n article 48 2,

"shareholder majonty” means the holders for the time being of not less than 75% by nolilinal
value of all ordinary shares,

"shareholder majonty consent” means the prior written consent of a shareholder majority,

"share sale" means the sale or transfer of shares constituting the entire 1ssued share capital of
the company to a single purchaser {or to one or more purchasers as part of a single transaction)
or the acquisition (whether or not as part of a single transaction) of shares constituting such an
mterest by any person or group of persons who are connected persons of each other and who did
not previously hold such an interest,
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"shares" means shares 1n the company;

"special resolution” has the meaning given i section 283 of the Compames Act 2006,
"subsidiary™ has the meaning given 1n section 1159 of the Compames Act 2006,
"surplus shares" has the meaning given 1n article 48 10 3,

“termination date" means.

(a) where the employment or consultancy ceases by virtue of notice given by the |
employer to the employee or consultant, the date on which such notice expires,

(b) where a contract of employment or a consultancy agreement 1s terminated by the
employer and a payment 1s made 1n lieu of notice, the date on which notice of
termination was served,

() where an employee shareholder or EBT beneficiary {as appropnate) dies, the date of
his death,
(d) where the employee shareholder or EBT beneficiary (as appropnate) concerned 1s a

director but not an employee or consultant, the date on which his letter of appointment
(or othet terms of appointment) with the relevant group company 1s terminated, or

(e) n any other case, the date on which the employment, consultancy or holding of office
15 terminated,

"transfer notice" has the meamng given 1n article 48 2,
“transfer price" shall be determined 1o accordance with article 49 2,

"transmittee” means a person entitled to a share by reason of the death or bankruptcy of a
member or otherwise by operation of law,

"ultimate shareholder" means, 1n respect of any person, the ultimate parent undertaking of
such person from time to time,

"unvested proportion” has the meaning given 1 article 51 5,
"vested proportion” has the meaming given n article 51.5, and

"writing" means the representation or reproduction of words, symbols or other information 1n a
visible form by any method or combination of methods, whether sent or supplied 1n electronic
form or otherwise

The relevant model articles (within the meaning of section 20 of the Compames Act 2006) are
excluded

Unless the context otherwise requires, other words or expressions contamned n the articles bear
the same meaning as i the Companies Act 2006 as in force on the date when the articles
become binding on the company

Any reference 1 these articles to the holding of shares by an employee shareholder shall, where
the legal title to any shares 1 which a departing employee has a beneficial interest 1s held by an
EBT, be deemed to be a reference to the holding of such beneficial mterest in such shares by
that EBT beneficiary
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51

52

61

Except where the contrary 18 stated or the context otherwise requires, any reference 1n the
articles to a statutc or statutory provision includes any order, rcgulation, instrument or other
subordinate legislation made under 1t for the time being 1n force, and any reference to a statute,
statutory provision, order, regulation, instrument or other subordinate legislation includes any
amendment, extension, consolidation, re-enactment or replacement of it for the time being i
force

Words importing the singular number only include the plural and vice versa Words importing
the masculine gender include the fermnine and neuter gender Words importing persons include
corporations

Liability of members

The liability of the members 1s lumited to the amount, 1f any, unpaid on the shares held by them

PART 2
DIRECTORS

DIREC FORS' POWERS AND RESPONSIBILII'TES
Directors' general authodty

Subject to the articles, the directors are responsible for the management of the company’s
business, for which purpose they may exercise all the powers of the company

Power to change the company's name

The directors may from time to time change the name of the company to any name consdered
by the directors to be advantageous, expedient or otherwise desirable

Members' reserve power

The members may, by special resolution, direct the directors to take, orrefrain from taking,
specified action

No such special resolution invalidates anything which the directors have done before the
passing of the resolution.

Directors may delegate

Subject to the articles, the directors may delegate any of the powers which are conferred on
them under the articles

611 to such person or committee,

612 by such means (including by power of attomey),

613 to such an extent,

614 in relation to such matters or terntories, and

615 on such terms and conditions

as they think fit The power to delegate shall be effective in relation to the powers, authorities
and discretions ofthe directors generally and shall not be lumted by the fact that in certam of

the articles, but not 1n others, express reference 15 made to particular powers, authorities or
discretions being exercised by the directors or by a commuttee authorised by the directors
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63

71

72

73
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82

91

92

93
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10.

101

10.2

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

The directors may revoke any delegation in whole or part, or alter 1ts terms and conditions

Committees

Commuttees to which the directors delegate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of the articles which govern the
takong of decisions by directors

A member of a comimittee need not be a director

The directors may make rules of procedure for all or any comimuttees, which prevail over rules
denived from the articles 1fthey arc not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

The general rule about decision-making by directors 1s that any decrsion of the directors must be
either a majonty decision at ameeting or adecision taken in accordance with article 9

If
821 the company only has one director, and
822 no provision of the articles requires 1t to have more than one director,

the general rule does not apply, and the director may take decisions without regard to any of the
provisions of the articles relating to directors' decision-making.

Unanimous decisions

A decision of the directors 1staken in 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 resolut:on 1n wniting signed by each eligible director
(whether or not each signs the same document) or to which each eligible director has otherwise
mndicated agreement 1n wnting.

References in the articles to "eligible directors™ are to direclors who would have been enutled
to vote on the matter had 1t been proposed as a resolution at a directors' meeting (but excluding
any director whose vote 1s not to be counted inrespect of that particular matter)

A decision may not be taken 1n accordance with thus article 1f the eligible directors would not
have formed a quorum at such a meeting

Calling a directors' meeting

Any director may call a directors' meeting by giving notice of the meeting to the directors or by
authonising the company secretary (1f any) to give such notice

Notice of any directors' meefing must indicate
1021 1tsproposed date and time,

1022  where 1t 15 to take place, and
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104

11.

112

113

12

121

122

123

13

131

132

10 2 3 +f it 15 anticipated that directors participating 1n the meeting will not be n the same
place, how 1t 15 proposed that they should communicate with each other during the
meeting

Notice of a directors’ meeting need not be in writmg and must be given to each drector
provided that, 1f a director 1s absent (whether hahtually or temporanly) from the United
Kingdom, the company has an address for sending or receiving documents or information by
electronic means to or from that director outside the Umited Kingdom

Notice of a directors' meeting need not be given to directors who waive their entitiement 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 1sheld Where such notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at 1t

Participation in directors' mel,tings

Subyect to the articles, directors participate mn a directors’ meeting, or part of a directors'
meeting, when

1111 the meeting has been called and takes place 1n accordance with the articles, and

1112 they can each communicate to the others any information or opmions they have on any
particular 1tem of the business of the meeting.

In determining whether directors are participating 1n a directors’ meeting, 1t 1s urelevant where
any director 1s or how they communicate with each other

ifall the directors participating 1n a meeting are not 1n the same place, they may decide that the
meeting 1s to be ireated as taking place wherever any of them 1s

Quorum for directors' meetings

At a chrectors’ meeting, unless a quorum 1s participating, no proposal 1s to be voted on, except a
proposal to call another meeting

The quorum for directors' meetings may be fixed from time to time by a deciston of the
directors and unless otherwise fixed it ts two provided that

122.1 f and so long as there 1s only one director the quorum shall be one, and

12.2.2  for the purposes of any meeting held pursuant to article 16 to authonse a director's
conflict, 1f there 15 only one director besides the director concemned and directors with
a stmilar interest, the quorum shall be one.

Ifihe total number of directors for the time being 1s less than the quorum required, the directors
must not take any decision other than a decision

1231 to appoiwnt further directors, or
1232 o call a general meeting 50 as 0 enable the members to appoint further directors
Chairing of directors’ meetings

The directors may appornt a director to chair their meetings The person so appointed for the
time bemng 1s known as the "chairman”

The dtrectors may terminate the chairman's appointment at any time

9




133

14.

14 1

142

15

16

16 1

162

163

Ifno director has been appomted chairman, or the chairman 1s unwilling to chair the meeting or
18 not participating tn a directors’ meeting within ten minutes of the tme at which 1t was to start,
the participating directors must appoint one of themselves to chair it

Casting vote

ifthe numbers of votes for and against a proposal are equal, the chairman or other director
chainng the meeting has a casting vote

But this dees not apply 1if, 1n accordance wath the articles, the chairman or other director 1s not
to be counted as participating 1n the decision-making process for quorum or voting purposes

Directors' interests

Except to the extent that article 16 apphies or the terms of any authonity given under that article
otherwise provide, and without prejudice to such disclosure as1srequired under the Companies
Act 2006, a director may be a party to, or otherwise mterested 1n, any transaction or
arrangement with the company and shall be entitled to participate 1n the decision-making
process for quorum and voting purposes on any resolution concerning a matter in which he has,
directly or indirectly, an interest or duty that conflicts or may conflict with the interests of the

company
Directors' conflicts of interest

Subject to the provisions of the Compames Act 2006 and provided that he has disclosed to the
dtrectors the nature and extent of any matenal interest of his, a director may, notwithstanding
his office or that, without the authenisation conferred by this article 16 1, he would or might be
in breach of his duty under the Compames Act 2006 to avoid conflicts of interest, be a director
or other officer of, or employed by, or a party to any transaction or arrangement with, or
otherwise 1nterested 1n, any undertaking 1n the same group as the company, or promoted by the
company or by any undertaking in the same group as the company, or in which the company or
any undertaking n the same group as the company 15 otherwise interested

No director shal

1621 by reason of lus office, be accountable to the company for any benefit which he
denives from any office or employment, or from any transaction or arrangement, or
from any interest 1n any undertaking, that 1s authonsed under article 16 1 (and no such
benefit shall constitute a breach of the duty under the Compames Act 2006 not to
accept benefits from third parties, and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or benefit),

1622 be 1n breach of his duties as a director by reason only of his excluding himself from
the receipt of information, or from participation 1n decision-making or discussion
(whether at meetings of the directors or otherwise}, that will or may relate to any
office, employment, transaction, arrangement or interest that 1s authorised under
articie 16.1, or

1623 be required to disclose to the company, or use 1n relation to the company's affairs, any
confidential information obtained by hum n connection with any office, employment,
transaction, arrangement or interest that 1s authonised under article 16 11f lus dong so
would result i a breach of a duty or an obligation of confidence owed by hum n that
connection !

A general notice given to the directors that a director 1s to be regarded as having an interest of
the nature and extent specified in the notice 1n any transaction or arrangement i which a
specified person or class of persons 1s interested shall be deemed to be a disclosure that the

10




16 4

director has an interest 1n any such transaction of the nature and extent so specified, and an
interest of which a director has no knowledge and of which 1t 1s unreasonable to expect hum to
have knowledge shall not be treated as an interest of hus.

The directors may, if the quorum and voting requirements set out below are satisfied, authonse
any matter that would otherwise involve a director breaching s duty under the Companies Act
2006 to avord confhets of interest, and any director (including the director concerned) may
propose that the director concermed be authonsed 1n relation to any matter the subject of such a
conflict provided that

1641 such proposal and any authonty given by the directors shall be effected in the same
way that any other matter may be proposed to and resolved upon by the directors
under the provisions of the articles, except that the director concerned and any other
dinctor with a similar interest

(@

(b)

(©)

shall not be counted for quorum purposes as participating n the decision-
making process while the conflict 1s under consideration,

may, 1f the other directors so decide, be excluded from participating 1n the
decision-making process while the conflict 1s under consideration; and

shall not vote on any resolution authorising the confhict except that, if any
such director does vote, the resolution will still be valid 1f it would have been
agreed to 1f hus votes had not been counted, and

1642  where the directors give authonty 1n relation to such a conflict

@

O

(©

(e)

(t)

they may (whether at the ime of giving the authonty or at any time or tunes
subsequently) impose such terms upon the director concemed and any other
director wath a similar interest as they may determine, including, without
hmutation, the exclusion of that director and any other director with a similar
mnterest from the receipt of information, or participatton 1n any decision-
making or discussion (whether at meetings of the directors or otherwise)
related to the conflict,

the director concerned and any other director with a simular interest will be
obliged to conduct humself 1n accordance with any terms imposed from time
to time by the directors in relation to the conflict but will not be m breach of
his duties as a director by reason of his doing se,

the authonty may prowide that, where the director concerned and any other
director with a similar interest obtains information that 1s confidential to a
third party, the director will not be obliged to disclose that information to the
company, or to use the information 1n relation to the company's affairs,
where to do so would amount to a breach of that confidence,

the authonty may also provide that the director concerned or any other
director with a stmilar interest shall not be accountable to the company for
any benefit that he receives as aresult of the confhict,

the receipt by the director concerned or any other director with a similar
interest of any remuneration or benefit as a result of the conflict shall not
constitute a breach of the duty under the Compames Act 2006 not to accept
benefits from third parties,

the terms of the authority shall be recorded 1n writing (but the authonty shall
be effective whether or not the terms are so recorded), and

11




165

16.6

17,

18.

19.

191

192

193

194

20.

201

() the directors may withdraw such authonty at any time

Subject to article 16 6, 1f a question anses at a meetung of directors or of a commuttee of
drectors as to the right of a director to participate 1n the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be referred
to the chairman, whose ruling 1n relation to any director other than the chairman 1s to be final
and conclusive

Ifany question as to the nght to participate n the meeting (or part of the meeting) should arise
1n respect of the chairman, the question 1s to be decided by a decision of the directors at that
meeting, for which purpose the chairman 18 not to be counted as participating in the meeting (or
that part of the meeting) for voting or quorum purposes

Records of decisions to be kept |

The directors must ensure that the company keeps a record, 1n hard copy form, for at least 10
years from the date of the deciston recorded, of every unamimous or majonty decision taken by
the directors

Directors’ discretion to make further rules

Subject to the articles, the directors may make any rule which they think fit about how they take
decisions, and about how such rules are ta be recorded or commumicated to directors.

APPOINTMENT OF DIRECTORS
Methods of appointing and removing directors

Any person who 15 willing to act as a director, and 1s permitted by law to do so, may be
appomnted to be a director

1911 by ordinary resolution, or
1912 by adecision of the directors

Ifthe company has no directors and, by virtue of death or bankruptcy, no member 1s capable of
acting, the transmittee of the last member to have died or to have had a bankruptcy order made
agamnst hum has the right, by notice 1n wniting, to appoint a person to be a director

For the purposes of article 19 2, where two or more members die in circumstances rendenng 1t
uncertain who was the last to die, a younger member 1s deemed to have survived an older
member

Any member or members holding a majonty in nomunal amount of the 1ssued ordinary share
capital that confers the nght to attend and vote at general meetings may at any time appoint any
person to be a director, whether as an additional director or to fill a vacancy, and may remove
from office any director howsoever apponted and any alternate director Any such appomtment
or removal shall be effected by notice 1n wnting to the company by the relevant member or
members Any such appointment or removal shall take effect when 1t 15 dehivered to the
registered office of the company or, if 1t 1s produced at a meeting of the directors, when 1t 1s so
produced or, 1f sent by electronic means to an address generally used by the company, when it 15
sent (and article 79.2 shall not apply to 1t) Any such removal shall be without prejudice to any
claim that a director may have under any contract between him and the company

Termination of director's appointment

A person ceases to be a director as soon as
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202

2t
211

212

213

214

22

2011 that person ceases to be a director by virtue of any provision of the Compamnes Act
2006 or1s prohubited from being a director by law,

2012  abankruptcy order 1s made against that person,

2013  acomposition 1s made with that person's creditors generally in satisfaction of that
person's debts,

20.14  hebecomes, inthe opinion of all lus co-directors, physically or mentally incapable of
discharging his duties as a director,

2015 mnotification 1srecerved by the company from the director that the director 1s resigning
from office, and such resignation has taken effect in accordance with its terms, or

2016 he1sotherwise duly removed from office

Any member or members holding a majonty 1n nominal amount ofthe 1ssued ordinary share
capatal that confers the right to attend and vote at general meetings may at any time appoint any
person to be a director, whether as an additional director orto fill a vacancy, and may remove
from office any director howsoever appointed and any alternate director Any such appointment
or removal shall be effective by wntten notice to the company by the relevant member or
members Any such appointment or removal shall take effect when 1t 1s delivered to the
registered office of the company or, 1f it 1s produced at a meeting of the directors, when it1s so
produced or, 1f sent by electronic means to an address generally used by the company or the
board, when 1t1s sent Any such removal shall be without prejudice to any claim that a director
may have under any contract between him and the company

Directors' remuneration

Directors may undertake any services for the company that the directors decide

Darectors are entitled to such remuneration as the directors determine

21.2.1  fortheir services to the company as directors, and

2122 forany other service which they undertake for the company

Subject to the articles, a director's remuneration may

2131  take any form, and

2132  include any arrangements 1n connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or i respect of that director

Unless the directors decide otherwise, directors' remuneration accrues from day to day
Directors' expenses

The company may pay any reasonable expenses which the directors (and any alternate directors
orcompany secretary) properly incur in connection with their attendance at-

2211 meetngs of directors or comruttees of directors,
2212  general meetings, or

2213  separate meeungs of the holders of any class of shares or of debentures of the
company,

13




23

231

232

24,

241

242

243

24 4

245

or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities inrelation to the company

ALTERNATE DIRECTORS
Appointment and removal of alternate directors
Any director may appoint as an alternate any other director, or any other persen, to
23 L1 exercise that director's powers; and
2312  carry out that director's responsibilities,
1n relation to the taking of decisions by the directors, 1n the absence of the alternate's appointor

Any appointment or removal of an aiternate must 1dentify the proposed altemate and be effected
by notice in writing to the company signed by his appeintor, or 1n any other manner approved
by the directors

Rights and responsibilities of alternate directors

An alternate director may act as alternate director to more than one director and has the same
nghts mn relation to any decision ofthe directors as the alternate's appointor

Except as the articles specify otherwise, alternate directors,

2421  aredeemed for all purposes to be directors,

24 22  are hiable for their own acts and ommssions;

2423  aresubject to the same restrictions as their appointors, and
24.24  are not deemed to pe agents of or for their appointors

and, 1n particular (without himutation), each alternate director shall be entitled to receive notice
of all meetings of directors and of all meetings of commuttees of directors of which his
appointor 1s a member

A person who 15 an alternate director but not a director

2431 may be counted as participating for the purposes of determining whether a quorum 1s
present (but only 1f that person's appointor 1s not participating),

2432  mayparticipate in aunammous decision of the directors (but only if lus appointor 1s
an eligible director in relation to that decision, but does not participate), and

2433  shall not be counted as more than one director for the purposes of articles 24 3 1 and
2432

A director who 1s also an alternate director 1s entitled, 1n the absence of hus appomtqr, to a
separate vote on behalf of his appointor, 1n addition te his own vote on any decision of the
directors (provided that hus appointor 15 an eligible director in relation to that decision), but shall
not count as more than one director for the purposes of determurung whether a quorum 1s present

An alternate director 1s not entitled to receive 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 notice 1n wnting made to the company
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25

26

261

2672

27

27.1

27.2

28

281

Termination of alternate directorship
An aiternate director's appomntment as an alternate termnates

2511  when the alternate's appointor revokes the appointment by notice to the company
writing specifying when 1t 1s to termunate,

2512 onthe occurrence, i relation to the alternate, of any event which, 1f it occurred 1n
relation to the alternate's appointor, would result inthe termination of the appointor's
appoiwntment as a director;

2513  onthe death of the alternate's appointor,
2514  when the alternate's appointor's appointment as a director terminates; or

25.15 when the alternate 1s removed 1n accordance with the articles.

PART3
SHARES AND DISTRIBUTIONS

SHARES
Powers to issue different classes of share

Subject to the articles, but without prejudice to the rights attached to any existing share, the
company may 1ssue shares with such rights or restrictions as may be determuned by ordinary
resolution

The company may 1ssue shares which are to be redeemed, or are liable to be redeemed at the
option of the company or the holder, and the directors may determine the terms, conditions and
manner of redemption of any such shares.

Payment ot commuisstons on subscription for shares

The company may pay any person a commussion in consideration for that person’

27.1 1  subscribing, or agreeing to subscribe, for sharcs; or

27.12  procuning, or agreeing to procure, subscription for shares

Any such commussion may be pard

2721 mcash, or wn fully paid or partly paid shares or other securities, or partly 1n one way
and partly in the other, and

2722 nrespect of a conditional or an absolute subscription
Class rights

The special rights attaching to the ordinary shares as a class of shares may be abrogated or
varted only 1f.

2811  theholders of three-quarters in nominal value ofthe ordinary shares consent in writing
to the variation or abrogation, or
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282

29

291

30

3t

32

321

2812  aspecial resolution passed at a separate general meeting of the holders of the ordinary
shares sanctions the varation or abrogation

The special nghts attached to the A ordinary shares may only be varied or abrogated (either
whilst the company 15 a going concern or during or in contemplation of a winding up) with (1)
the consent 1n wnting of the holders of at least 75% in nominal value of all the shares and (11)
shareholder majority consent (and article 28 1 shall not apply in respect of such A ordinary
shares).

Redemption of A ordinary shares
As regards redemption of A ordinary shares

2911 Atanytime prior to financial close, the company shall have the night, with shareholder
majority consent, at any time and from time to time to redeem all (but not part) of the
A ordimary shares then i 1ssue as 1t may, by not less than S days' previous written
notice to the holders of such A ordinary shares, specify and any such notice (a
"redemption notice") shall alse speeify the date fixed for redemption

2912 Subject to the provisions of the Companies Acts, upon each date on which the A
ordinary shares become due for redemption pursuant to the foregoing provisions of
this article the company shall pay to the holder (or, 1n the case of joint holders, to the
holder whose name stands first 1n the register of members 1n respect of such shares) of
each A ordinary shares then due to be redeemed an amount of £0 01 per A ordinary
share

2913 Certificates for A ordinary shares shall be deemed to have been cancelled to the extent
appropriate on the date upon which the shares to which they relate are redeemed 1n
full.

29.14  Ifon any due date for redemption of A ordinary shares the company 1s prohibited by
law from redeenung all ofthe A ordinary shares then falling to be redeemed 1t shall on
such date redeem such number of them as 1t may then lawfully redeem and shall
redecm the balance so soon thereafter as 1t 1s not so prohubited

Company not bound by less than absolute interests

Except as required by law, no person 1sto be recognised by the company as holding any share
upon any trust, and except as otherwise required by law or the articles, the company 1s not 1n
any way to be bound by or rccognisc any intcrest n a share other than the holder's absolute
ownership of it and all the nghts attaching to 1t

Exclusion of statutory prc-emption provisions

Sections 561 and 562 ofthe Compames Act 2006 shall not apply to an allotment of equity
secunities made by the company and, save as may be expressly agreed between the members, all
other rights of pre-emption 1n respect of the shares are hereby excluded

Fractional entitlements

‘Where there has been a conschdation or division of shares and, as a resuit, members are entitled
to fractions of shares, the directors may

3211  sell the shares representing the fractions to any person including the company for the
best price reasonably obtainable,

3212 aunthonse any person to execute an instrument of transfer of the shares to the purchaser
or a person nomunated by the purchaser, and
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322

323

33.

331

332

333

34.

341

342

343

3213  distribute the net proceeds of sale in due proportion among the holders of the shares

Where any holder's entitlement to a portion of the proceeds of sale under article 32 1 amounts
to less than a mummum figure determined by the directors, that member's portion may be
retamed for the benefit ofthe company

The person to whom the shares are transferred pursuant to article 32 1 1s not obliged to ensure
that any purchase money 1s recetved by the person entitled to the relevant fractions The
transferee's title to the shares 15 not affected by any wrregularity 1n or invalidity of the process
leading to their sale

LIEN, FORFEITURE AND TRANSFERS
Company's lien over shares
Subject to article 87, the company has a licn (the " company's lien") over every share, whether
or not fully paid, which 1s registered 1n the name of any person indebted or under any hablity to
the company, whether he 1sthe sole registered holder of the share or one of several joint
holders, for all monics payable by hum (either alone orjointly with any other person) to the
company, whether payable immediately or at some time 1n the future.
The company's lien over a share
3321 takes pniorty over any third party's interest 1n that share, and
332.2 extends to any dividend or other money payable by the company 1n respect of that
share and (1f the lien 15 enforced and the share 15 sold by the company) the proceeds of
sale of that share

The directors may at any time decide that a share which 18 or would otherwise be subject to the
company's lien shall not be subject to 1t, either wholly or 1n part

Enforcement of the company's lien

Subject to the provisions of this article, 1f*

3411 alien enforcement notice has been given in respect of a share; and
3412 theperson to whom the notice was given has failed to comply with 1t,
the company may sell that share 1n such manner as the directors decide

A len enforcement notice

3421 may only be given in respect of a share which 1s subject to the company's lien, 1n
respect of which a sum 15 payable and the due date for payment of that sum has
passed,

3422 must specify the share concerned,
3423 must require payment of the sum within 14 clear days of the notice;

3424 must be addressed either to the holder of the share orto a transmaittee of that holder,
and

3425 must state the company's intention to sell the share 1f the notice 1s not complied with

Where shares are sold under this article
17




344

345

35

351

352

353

354

3431 the dircctors may authorse any person to executc an instrument of transfer of the
shares to the purchaser or to a person nomunated by the purchaser, and

3432 thetransferee 1s not bound to seeto the application of the consideration, and the
transferee's title 15 not affected by any irregulanty 1n or invalidity of the process
leading to the sale

The net proceeds of any such sale (afier payment of the costs of sale and any other costs of
enforcing the lien) must be apphied

3441 first, 1n payment of so much ofthe sum for which the lien exists as was payable at the
date of the lten enforcement notice; and

3442 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
an ndemmity 1n a form reasonably satisfactory to the directors has been given for any
lost certificates, and subject to a licn cquivalent to the company's lien over the shares
before the sale for any moncy payablc (whether immediately or at some time 1n the
futurc) after the date of the licn enforcement notice

A statutory declaration by a director or the company sccretary (if any) that the declarant 1s a
director or the company sccrctary and that a share has been sold to satisfy the company's lien on
a specified date:

3451 s conclusive evidence of the facts stated in 1t as against all persons claiming to be
entitled to the share, and

3452  subjectto compliance with any other formalities of transfer required by the articles or
by law, constitutes a good title to the share

Call notices

Subject to the articles and the terms on which shares are allotted, the directors may send a notice
(a "call notice") to a member requiring the member to pay the company a specified sum of
money (a "call”™) which 1s payable in respect of tus shares at the date when the directors decide
to send the call notice

A call notice

3521 may not require a member to pay a call which exceeds the total sum unpaid onthe
shares (whether as to nominal value or any amount payable to the company by way of
premiumn),

3522 must state when and how any call to which 1t relates 1s to be paid, and
3523  may permit or require the call to be made in instalments

A member must comply with the requirements of a call notice, but no member 15 obliged to pay
any call before 14 clear days have passed since the notice was sent

Before the company has recerved any call due under a call notice the directors may
3541 revoke 1t wholly orin part, or
3542  specify alater time for payment than 1s specified 1n the notice,

by a further notice in writing to the member 1n respect of whose shares the call 1s made
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36

361

362

363

37.

371

372

38

381

382

The directors may, 1f they thunk fit, recerve from any member willing to advance them all or any
part of the momies unpaid and uncalled upon the shares held by him and may pay interest upon
the momes so advanced (to the extent such momnies exceed the amount of the calls due and
payable upon the shares in respect of which they have been advanced) at such rate (not
exceeding 15 per cent per annum unless the company by ordinary resolution otherwise directs)
as the directors may determune A payment 1n advance of calls shall extinguish, to the extent of
1t, the lhability upon the shares in respect of which 1t 15 advanced

Liabihty to pay calls

Liability to pay a call 1s not extinguished or transferred by transferning the shares 1n respect of
which 1t 1s required to be paid

Joint holders of a share arejointly and severally liable to pay all calls in respect of that share

Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares,
provide that call notices sent to the holders of those shares may require them

3631 topay calls which are not the same, or
3632 topay calls at different times
When call notice need not be 1ssued

A call notice need not be 1ssued 10 respect of surns which are specified, 1n the terms on which a
share 1s 1ssued, as being payable to the company 1n respect of that share.

3711 onallotment,

37 1.2  onthe occurrence of a particular event, or

3713 onadate fixed by or in accordance with the terms of 1ssue

But 1f the due date for payment of such a sum has passed and 1t has not been paid, the holder of
the share concerned 1s treated 1n all respects as having failed to comply with a call notice n

respect of that sum, and 1s liable to the same consequences as regards the payment of interest
and forfeiture

Failure to comply with call notice automatic consequences
Ifa person s hable to pay acall and fails to do so by the call payment date
3811 the directors may 1ssue a notice of mtended forferture to that person, and

3812 unti the call 1s paid, that person must pay the company interest on the call from the
call payment date at the relevant rate.

For the purposes of this article

3821 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 1t 1s that later
date, and

3822 the "relevant rate" 1s

{a) the rate fixed by the terms on which the share in respect of which the call 1s
due was allotted,
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383

384

39,

40

4].

411

412

413

)] such other rate as was fixed 1n the call notice which required payment ofthe
call, or has otherwise been determmuned by the directors, or

{c) if no rate 1s fixed 1n either of these ways, 5 per cent per annum
The relevant rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Commuttee of the Bank of England 1n conmection with its
responsibilities under Part 2 of the Bank of England Act 1998
The directors may waive any obligation to pay interest on a call wholly or n part
Notice of intended forfeiture

A notice of intended forfeiture

3911 may be sent in respect of any share 1n respect of which a call has not bt. enpaid as
required by acall notice,

39.1 2 must be sent to the holder of that share (or all thejoint holders ofthat share) orto a
transmuttee ofthat holder,

3913 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 1s
not less than 14 clear days after the date of the notice,

3914 must statc how thc payment 1s to be made, and

3915 must state that, 1f the notice 1 not complied with, the shares in respect of which the
call 15 payable will be liable to be forfeited

Directors’ power to forfeit shares

Ifa notice of intended forferture 1s not complied with before the date by which payment of the
call 1s required 1n the notice of intended forferture, the directors may decide that any share 1n
respect of which 1t was given 1s forfeited, and the forfeiture 1s to include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture

Effect of forfeiture

Subjcct to the articles, the forfeiture of a share extinguishes

41 1 1  allinterests in that share, and all claims and demands against the company 1n respect
ofit, and

4112  all other rights and habilities incidental to the share as between the person whose share
it was prior to the forfeiture and the company

Any share which 1s forfeited in accordance with the articles

4121 15deemed to have been forfeited when the directors decide that it 1s forferted,
4122 15 deemed to be the property of the company, and

4123 may be sold, re-allotted or otherwise disposed of as the directors think fit

Ifa person's shares have been forfeited
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42.

421

422

423

424

43,

43 1

4131 thecompany must send that person notice that forfeiture has occurred and record 1t 1n
the register of members,

41 32 that person ceases to be a member in respect of those shares,

4133 that person must surrender the certificate for the shares forfeited to the company for
cancellation,

4134 that person remains liable to the company for all sums payable by that person under
the articles at the date of forfeiture in respect of those shares, ncluding any interest
(whether accrued before or after the date of forfeiture); and

4135 thedirectors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the shares at the time of forfeiture or for any
consideration received on therr disposal

At any time before the company disposes of a forferted share, the directors may decide to cancel

the forfeiture on payment of all calls, interest and expenses due 1n respect of it and on such other
terms as they think fit

Procedure following forfeiture
ifa forfeited share 1s to be disposed of by being transferred, the company may receive the
consideration for the transfer and the directors may authorise any person to execute the

instrument oftransfer

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

4221 1sconclusive evidence of the facts stated 1n 1t as against all persons claming to be
entitled to the share, and

4222  subjectto comphliance with any other formalities of transfer required by the articles or
by law, constitutes a good title to the share

A person to whom a forfeited share 1s transferred 1s not bound to seeto the application of the
consideration (1fany) nor 1s that person's title to the share affected by any irregulanty 1n or
mvalidity of the process leading to the forferture or transfer ofthe share

Ifthe company sells a forfeited share, the person who held 1t pnor to its forfeiture 1s entitled to
recerve from the company the proceeds of such sale, net of any commussion, and excluding any
amount which

4241 was, or would have become, payable, and

4242  had not, when that share was forfeited, been pa:d by that person in respect of that
share,

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

Surrender of shares
A member may surrender any share
431t 1inrespect of which the directors may 1ssue a notice of intended forfeiture,

4312  which the directors may forfeu, or
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443
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445
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45,

451

452

4313  whichhas been forfeited
The directors may accept the surrender of any such share
The effect of surrender on a share 15 the same as the effect of forfeiture on that share

A share which has been surrendered may be dealt with 1n the same way as a share which has
been forfeited

Share certificates

The company must 15sue each member, free of charge, with one or more certificates in respect
of'the shares which that member holds.

Every certificate must specify

44 21 nrespect of how many shares, of what class, 1t 15 155ued,

4422  the nominal value ofthose shares,

4423  the amount paid up on them, and

4424  anydistingmshing numbers assigned to them

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

Ifmore than one person holds a share, only one certificate may be 1ssued in respect of it
Certificates must

4451 have affixed to them the company's common seal, or

44 52  beotherwise executed in accordance with the Comparues Acts

The directors may determune, either generally or in relation to any particular case, that any
signature on any certificate need not be autographic but may be apphed by some mechanical or
other means, or printed on the certificate, or that certificates need not be signed

Replacement share certificates

ifa certificate 1ssued in respect of amember's shares s

45 11 damagedordefaced,or

4512  saidto be lost, stolen or destroyed,

that member 1s entitled to be 1ssued with a replacement certificate inrespect of the same shares

A member exercising the nght to be 1ssued with such a replacement certificate

4521 may at the same time exercise the rnght to be 1ssued with a single certificate or
separate certificates,

452.2  must return the certificate which 1s to be replaced to the company if 1t 1s damaged or
defaced, and

4523  must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide
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Share transfers

Shares may be transferred by means of an instrument of transfer 1n any usual form or any other
form approved by the directors, which 1s executed by or on behalf of the transferor and, if the
shares are not fully paid, the transferee.

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

The company may n tain any mstrument of transfer which 1s registered

The transferor remains the holder of a share until the transferee's name 1s entered in the register
of members as holder of 1t

No share shall be transferred, and the directors shall refuse to register a transfer of any share,
unless 1t 1s made 1n accordance with these articles The directors shall register an) duly stamped
transfer made 1n accordance with these articles, unless they suspect that the proposed transfer
may be fraudulent

ifa member transfers (or purports to transfer) a share otherwise than 1n accordance with these
articles, he shall, save with shareholder majonty consent to the contrary, be deemed to have
mmmediately served a transfer notice in respect of all shares held by him.

To enable the directors to determine whether or not there has been any transfer (or purported
transfer) of shares the directors may require

4671 any holder {or the legal representatives of a deceased holder), or
46 72  any person named as a transferee 1n a transfer lodged for registration, or

4673  such other person as the directors may reasonably believe to have mformation relevant
to that purpose,

to provide the company with any information and evidence that the directors think fit regarding
any matter which they deem relevant to that purpose

Ifany such information or evidence referred to 1n article 46 7 1s not provided to enable the
directors to determine to their reasonable satisfaction that no breach has occurred, or that as a
result of the information and evidence provided the directors are reasonably satisfied that a
breach has occurred, the directors shall immediately notify the holder of such shares of that fact
in writing and, 1f the holder fails to remedy that situation to the reasonable satisfaction of the
drectors within 5 bustness days of receipt of such wnitten notice, then, unless otherwise directed
in writing by an shareholder majonty, the directors may, by notice in writing to the relevant
holder, determine that a transfer notice shall be deemed to have been given in respect of some or
all of his shares wath effect from the date of service of the notice {or such later date as may be
specified 1n such notice} and the transfer price for such shares shall be as set out n article

5151

Unless expressly provided otherwise 1n these articles, 1f a transfer notice 1s deemed to have been
given under these articles, the deemed transfer notice shall be treated as having specified that

46 9.1 it does not contain amimimum transfer condition, and
4692  the seller wishes to transfer all the shares held by him (including any shares acquired

after the date the relevant transfer notice 1s deemed given but before completion of the
transfer of shares pursuant to the relevant transfer notice)
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Any transfer notice served i respect of the transfer of any share which has not completed
before the date of service of a deemed transfer notice shall (save with shareholder majonty
consent to the contrary) automatically be revoked by the service of a deemed transfer notice

Subject to article 87, the directors, in their absolute discretion, may refuse to register the transfer
of a share, whether ornot 1t 1s fully paid, and 1f they do so, they shall within two months after the
date on which the transfer was lodged send the transferee the notice of refusal together with

therr reasons for refusal and, unless they suspect that the proposed transfer may be fraudulent,
the instrument of transfer

Permitted transfers

A member holding A ordinary shares (the "onginal shareholder") shall not transfer any nght
or mterest n any shares held by such member without the prior written consent of the board

A member holding ordinary shares may transfer all or any of hus or its shares to any person or
persons it may consider appropnate or desirable

A transfer of shares may only be made to the trustee(s) of a farmly trust 1f the board 15 satisfied

47 3 1 withthe terms ofthe trust nstrument and, in particular, with the powers of the
trustee(s),

47 32 withthe identity of the proposed trustee(s),

47 3 3 that the proposed transfer will not result in 50% or more of the aggregate of the
company's equity share capital being held by trustees of that and any other trusts, and

47 3 4 that no costs incurred in connection with the setting up or administration of that famly
trust are to be paid by the company

Ifthe original shareholder 1s an individual and a permutted transfer has been made to a
prnivileged relation or famly trust of the original shareholder, the pernutted transferee (orthe
transmittee(s) of any such person), shall within 20 business days of ceasing Lo be a pnivileged
relation or farmly trust (as appropnate) of the original shareholder (for any reason whatsoever)
either

47 41 execute and deliver to the company a transfer ofthe shares held by him or it to the
ongnal shareholder (or to any permutted transferee of the onginal shareholder) for
such consideration as may be agreed between them, or

47 4 2 gweatransfer notice to the company 1n accordance with article 48,

failing which a transfer notice shall be deemed to have been given in respect of such shares on
the expiry ofthe penod set out in this article 47.4

Notwithstanding any other provision of this article 47, a transfer of any shares approved by the
directors may be made without any price or other restnction and any such transfer shall be
registered by the directors

Pre-emption rights on the transfer of shares

Any transfer of ordinary shares by any member shall be subject to the pre-emption nights 1n this
article 48

A member who wishes to transfer shares (a "seller™) shall, before transferning or agreeing to
transfer any shares, give notice in wnting (a "transfer notice") to the company specifying
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48 2 1 subject to article 46 9, the number of shares he wishes to transfer (the "sale shares™);
48 2 2 the name of the proposed transferee, 1f any,

48 2 3 subjectto article 51 5, the price per sale share (1n cash), if any, at which he wishes to
transfer the sale shares (the " proposed sale price™); and

48 2.4 subject to article 46 9, whether the transfer notice 1s conditional on all or a specific
number of the saie shares being sold (a "minimum transfer condition").

Except in the case of a deemed transfer notice {which may not be withdrawn), where the
transfer price of the sale shares comprised within a transfer notice 1s to be the fair value and
such fair value 1s less than the proposed sale price the seller may, within 5 business days of
receipt of notification of the fair value, withdraw the transfer notice Otherwise, atransfer notice
may only be withdrawn with Investor Consent

A transfer notice (or deemed transfer notice} constitutes the company the agent of the seller for
the sale of the sale shares at the transfer price

As soon as practicable following the later of:

48 51 receipt of atransfer notice (or inthe case of a deemed transfer notice, the date such
notice 15 deemed to be served), and

48 5 2 the determunation ofthe transfer price,

the directors shall (unless the transfer notice 1s withdrawn m accordance with article 48.3) offer
the sale shares (to the extent 1t 1s permitted to do so under applicable law) for sale 1n the manner
set out 1n the remaining provisions ofths article 48 at the transfer price. Each offer shall be in
wnting and give details of the number and transfer price of the sale shares offered

The company shall, subjectto articles 48 7 and 51, buy back the sale shares or offer them to the
other holders of shares on the basis set out 1n articles 48 9 t0 48.15

The company shall offer the sale shares 1n the following order of priority

48 7 1  first, to the other holders of ordinary shares, and

48 72 second, to the company (to the extent 1t 15 permutted to do so under applicable law),
on the basis set out 1n articles 48 9to 48 15

An offer of sale shares made 1n accordance with article 48 7 shall remain open for acceptance
for apenod from the date of the offer to the date 10 business days after the offer (both dates
inclusive) Any sale shares not allocated within that penod shall be dealt with 1n accordance
with articles 48 9 and 48 10

Subject to article 48 8, the directors shall offer the sale shares in the order of prionty referred to
1n article 48 6 to the company and the members (other than the seller), inviting them to apply in
wnting within the period from the date of the offer to the date 20 business days after the offer

(both dates inclusive) (the "offer period") for the maximum number of sale shares they wishto

buy
If:

48 10 1 atthe end of the offer penod, the number of sale shares applied for 1s equal to or
exceeds the number of sale shares, the directors shall allocate the sale shares to the
company and each member who has applied for sale shares 1n the proportion which his
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or 1ts existing holding of shares bears to the total number of shares of the class being
offered held by all members (other than the seller) Fractional entitlements shall be
rounded down to the nearest whole number {save where such rounding would result in
not all sale shares being allocated, 1n which case, the allocation of any such fractional
entitlements shall be determined by the directors) No allocaton shall be made to a
member of more than the maximum number of sale shares which he has stated he 1s
willing to buy;

48.10 2 not all sale shares are allocated following allocations in accordance with article
48 10 1, but there are applications for sale shares that have not been satisfied, the
directors shall allocate the remaiming sale shares to such applicants 1 accordance with
the procedure set out 1n article 48 10 1 The procedure set out 1n this article 48 10 2
shall appty on any number of consecutive occasions until erther all sale shares have
been allocated or all applications for sale shares have been satisfied; and

48 10 3 at the end of the offer period, the total number of shares applied for 1s less than the
number of sale shares, the directors shall allocate the sale shares to the members n
accordance with their applications The balance (the "surplus shares") shall, subject
to article 48 11, be offered to any other person n accordance with article 48 15

Where the transfer notice contains a mmmimum transfer condition

48.11 1 any allocation made under the preceding articles shall be conditional on the fulfilment
of the mmmum transfer condition, and

48 112 1fthe total number of sale shares applied for under the preceding articles 1s less than
the number of sale shares, the board shall notify the seller and all those members to
whom sale shares have been condihonally allocated stating that the condition has not
been met and that the relevant transfer notice has lapsed with immediate effect

Where erther
48 12 1 the transfer notice does not contain a mummum transfer condition, or
48 122 allocations have been made 1n respect of all the sale shares,

the Directors shall, when no further offers or allocations are required to be made under the
preceding articles, give notice 1n wnting of the allocations of sale shares (an "allocation
notice") to the Seller and each Shareholder to whom sale shares have been allocated (each an
"applicant”) The Allocation Notice shall specify the number of sale shares allocated to each
applicant and the place and time for completion of the transfer of the sale shares (which shall be
at least 5 business days, but not more than 15 busmness days, after the date of the allocanon
notice)

Subject to article 51 4, on the date specified for completion 1n the allocation notice, the seller
shall, aganst payment from an apphcant, transfer the sale shares allocated to such applicant, 1n
accordance with any requirements specified 1n the allocation notice.

Ifthe seller fails 10 comply with article 48 13

48 14 1 the chairman (or, falling him, any other director or some other person nominated by a
resolution of the directors) may, as agent and attorney on behalf of the seller)

(a) complete, execute and deliver 1n his name all documents necessary to give
effect to the transfer of the relevant sale shares to the apphcants,

(b) recewve the transfer price and give a good discharge for it (and no applicant
shall be oblhiged to see to the distnbution of the transfer price), and
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() (subject to the transfer being duly stamped) enter the applicants in the
register of members as the holders of the shares purchased by them, and

48 142 the company shall pay the transfer price into a separate bank account 1n the company's
name on trust (but without 1nterest) for the seller until he has delivered his
certificate(s) for the relevant shares (or an indemnity, 1n a form reasonably satisfactory
to the directors, 1n respect of any lost certificate, together with such other evidence (if
any) as the board may reasonably require to prove good title to those shares) to the
company

Where an allocation nottce docs not relate to all the sale shares or the transfer notice lapses
pursuant to articlc 48 11 2 then the seller may, at any ime duning the 15 business days
following the datc of scrvice of the allocation notice, transfer the sale shares (in the casc of a
lapsed offer) or the surplus shares (as the casc may be) to any person at a price at least equal to
the transfer price The sale of the sale shares- (following the lapse of a transfer notice) 1n
accordance with this article 48 15 shall continue to be subject to any mimmum transfer
condition

Drag rights

Ifany offer made by a person or persons (the "buyer™) to acquire 75% of the ordinary shares
(the "calling shareholders”), the calling sharcholders shall have the nght to require all the
other holders of shares (the "called shareholders™) to transfer within five business days of
wntten notice from the calling shareholders all of their shares on terms that provide for the
consideration per share to be not less than the highest consideration given or agreed to be given
by the for the shares of the ordinary shares held by the calhng shareholders In this article 49.1,
"lighest consiwderation” means

4911 if only cash ts offered to the calling sharcholders, or 1f the buyer has acquired any
ordinary shares held by the calling shareholders for cash, the highest amount of cash
per such ordinary shares thus offered or pawd,

4912 1if, 1in the absence of thus article, a non-cash constderation with a cash alternative would
be offered to the calling sharcholders, or 1if the buyer has acquired any ordinary shares
held by the calling shareholders for cash, the lghest amount of cash per such ordmary
shares thus offered or paid,

49 1.3  1f, 1n the absence of this article, a non-cash consideration with no cash alternative
would be offered to the calling sharcholders, but the buyer has acquired any ordinary
shares held by the calling sharcholders for cash, the highest amount of cash per such
ordinary shares thus paid, and

4914 of, in the absence of this article, a non-cash consideration with no cash altermative
wotuld be offered to the calling shareholders, and the buyer has not acquired any
ordmary shares held by the calhing shareholders for cash, the highest non-cash
consideration per such ordinary shares thus offered

The right of the calling shareholders shall be exercised by the calling shareholders giving
written notice to the called shareholders accompanied by copies of all documents required to be
executed by the called shareholders to give effect to the required transfer

ifany member shall not, within 14 days of becoming required to do so under article 49 1,

dehv er to the buyer duly executed transfers in respect of the shares held by such member, the
directors shall be entitled to, and shall, authorise and instruct some person to execute and deliver
on his behalf the necessary transfer(s) and the company may receive the purchase money n trust
for him or 1t and {notwithstanding (if such 1s the case) that he has failed to deliver up the

relevant share certificate(s)) shall (subject to so receiving the purchase money) deliver such
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transfer(s) to the buyer (or 1ts agents) and cause the buyer (or its nominees) to be registered as
the holder(s) of such shares The transfer(s) and the receipt of the company for the purchase
moncy shall constitute a good utlc to the shares and the receipt shall be a good discharge to the
buyer, who shall not be bound to see to the application of the purchase money and whose title to
the shares shall not be affected by any rregularity 1n or invalidity of the proceedings relating to
their disposal under this article

Valuation

The transfer price for each sale share the subject of a transfer notice (or deemed transfer notice)
shall, save where expressly provided othcrwisc in these articles, be the pnce per sale share (in
cash) agreed between the directors (any director with whom the seller 1s connected not voting),
acting with sharcholder majonity consent, and the seller or, in default of agreement wathin 10
business days of the date of service of the transfer notice (or, in ths,, case of a deemed transfer
notice, the date on which the board of directors first has actual knowledge of the facts giving
nise to such deemed service), the fair value of each sale share,

The "fair value" shall be the price per sale share determined by the expert on the following
bases and assumptions

5021 valung the sale shares as on an arm's-length sale between a willing seller and a
willing buyer as at the date the transfer notice was served (or deemed served),

5022 1fthe company 1s then carrying on business as a going concern, on the assumption that
it will continue to do so;

5023 thatthe sale shares are capable of being transferred without restriction,

5024 nthe case of A ordinary shares only, valuing the sale shares as a proportion (equal to
the proportion that the sale shares bear to the entire 1ssued share capital of the
company) of 80% of the fair value (as at the date on which the employee shareholder
became a departing employee) of all the 1ssued shares without any other premium or
discount being attnbutable to the percentage of the 1ssued share capttal of the
company which they represent,

5025 m the case of ordinary shares only, valuing the sale shares as a proportion (equal to the
proportion that the sale shares bear to the entire 1ssued share capital of the company)
of the fair valuc (as at the date on which the employee shareholder became a departing
employee} of all the 1ssued shares without any other premium or discount being
attributable to the percentage of the 1ssued share capital of the company which they
represent, and

5026 reflecting any other factors which the expert reasonably believes should be taken into
account

Ifany difficulty arises in appiying any of these assumptions or bases then the expert shall
resolve that difficulty in whatever manner 1t shall 1n its absolute discretion think fit

The directors wall give the expert access to all accounting records or other relevant documents
of the group, subject to 1t agrecing such confidentiality provisions as the directors may
recasonably impose

The parties are entitled to make written submissions to the expert and shall provide {or procure
that others provide) the expert with such assistance and documents as the expert may reasonably
require for the purpose of reaching a decision

The expert shall act as expert and not as arbitrator and its determination shall be final and
binding on the parties {(in the absence of fraud or manifest error)
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The expert shall be requested to determine the fair value within 15 business days of its
appointment and to deliver its certificate to the company Forthwith upon recerpt, the company
shall dehver a copy of the certificate to the seller

The cost of obtaiming the expert's certificate shall be borne by the seller and the company
equally or in such other proportions as the expert directs unless-

50 8 1 thescllerwithdrawstherelevanttransfer notice maccordance with article48 3,or

5082 1n respect of a deemed transfer notice, the fair value 13 less than the price per sale
share offered to the seller by the directors before the appointment of the expert,

mn which case the Seller shall bear the cost

Compulsory transfers

A person entitled to a share in consequence of the bankruptcy of a member (or equivalent
procedure 1n any junisdiction outside England and Wales) shall be deemed to have given a
transfer notice 1n respect of that share at such time as the directors (acting with majonty
shareholder consent) may determine

ifan employce sharcholder becomes
5121 agood leaver, or
5122 abad leaver,

a transfer notice shall, unless the directors (with majonty shareholder consent) otherwise direct
1n writing 1n respect of any particular relevant shares prior to or within 15 business days after
the relevant termination date, be deemed to have been served on the relevant termination date 1n
respect of all relevant shares (a "compulsory employee transfer") and any transfer notice
served m respect of any of such relevant shares before the date such employee shareholder
becomes a departing employee shall automatically lapse

5131 ifany transfer notice 1s deemed to be given pursuant to article 51 2, the company shall
forthwith give written notice of such occurrence (such notice to include details of all
the shares to which such transfer notice relates) to a shareholder majority Ifwithin 21
days of the giving of such notice by the company a shareholder majority requires, by
wrilten notice to the company (a "priority notice™) that all or any sale shares to which
such transfer notice relates should be made or kept available erther for any person or
persons who 15 or are (an) existing director(s} and/or employee(s) of a group company
or a persont or persons { whether or not then ascertained) whom 1n the opinion of such
shareholder majority it will be necessary or expedient to appoint as (a) director(s)
and/or employee(s) of a group company (whether or not 1n place of the person by
whom the relevant transfer notice was deemed to be given) then the provisions of
article 51 3 2 shall apply

5132 (fapnionty notice 1s given, then, in relation to the sale shares (the "priority shares™)
the subject thereof, the provisions of article 48 7 shall not apply and the pnionty shares
shall either

(a) be offered to the person(s) (and, 1n the case of more than one, in the
proportions) specified in the pronty notice (conditional, n the case of any
prospective director and/or employee upon s taking up his proposed
appowntment with a group company (1f not then taken up)); or
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(b) if the relevant prionity nottce so requires, be offered to no fewer than two
persons or a company or an EBT designated by a shareholder majority (a
"custodian") to be held, 1n the case of an EBT, legally but not beneficially,
and 1n all other cases both legally and beneficially (in the event of thewr
acquiring the prionty shares), on and subject to the terms referred to 1n
article 5133

If(a) custodian(s) become(s) the holder(s) of priotity shares, then (unless and to the
extent that the directors with sharecholder majonity consent otherwise agree from time
to time) they or 1t shall hold them on, and subject to, the following terms

(a) they or it may not exercise any of the voting rights attaching to such shares,

(b) save with the approval of the remuneraticn commuttee (as constituted from
time to time) of the board, they or 1t shall not encumber them,

(€) they or 1t wall (subject as provided 1n article 51 3.4) transfer the legal title to
such shares and all such other interests as they or it may have theremn to (and
only to) such person or persons and at such time or times and otherwise on
such terms as a sharcholder majonity may from time to ttme direct by notice
in wnhing to the custodian(s) PROVIDED THAT the custodian(s) may not
be required o enter into any agreement or otherwise take any action if and to
the extent that they or 1t would or might incur any personal hability (whether
actual or contingent) or suffer any personal loss, and

(d) if an offer 1s made to them or 1t for the pnonty shares (whether as part of a
general offer or otherwise) then they or it shall seek mstructions from an
shareholder majority as to what (1f any) actions they or 1t should take with
regard thereto but, absent instructions from an shareholder majority within
21 days of seeking the same, the custodian(s) may accept or decline to
accept such offer, as they or it may think fit

A shareholder majonty may not direct the custodian(s) to transfer all or any pnority
shares other than to an EBT, or a person who 1s an existing director and/or employee
of a group company or who has agreed (subject only to priority shares bemng
transferred to ham) to accept appomntment as such a director and/or employee save
with the prior approval of the directors.

In circumstances where (1) a deemed transfer notice has been given 1n accordance with these
articles, and (n) the sale sharcs have been transferred to (A) a custodian, or (B) prospective
director and/or employee pursuant to article 51 3 2 or (C) the company but that prospective
director and/or employee and/or the company 15 unable to make payment for such transfer at
that tume, then

5141

5142

payment for such transfer shall be made to the seller following the earlier of (1) the
distnibution of the proceeds of a hqumidation of the company, (2) a share sale (to the
extent that the sale shares have been sold as part of the share sale) or (3} a listing (the
"ExitDate"); and

if the value of the shares at the Exat Date 1s lower than the value agreed at the time the
departing employee became a leaver, then the transfer price shall be reduced to reflect
the fair valye at the Exit Date

Notwithstanding any other provisions of these articles, the transfer price in respect of a
compulsory employee transfer shall, where the departing employee 15
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5151 abad leaver, be restncted to the lower of the aggregate 1ssue prnice of such sale shares
and the aggregate fair value of such sale shares, and

5152 agood leaver, be the aggregate of
a) the fair value of the vested proportion of such sale shares, and

(b) the lower of (1) the aggregate 1ssue price and (1) the aggregate fair value of
the unvested proportion of such sale shares

In this arhicle 51 5, the "vested proportion” of the sale shares shall be 0% if the termmation
date occurs before the first anniversary of financial close, 50% if the termiation date occurs on
or after the first anniversary of financial close and 100% if the termmnation date occurs on or
after the date of a share sale, listing or hquidation or winding up of the company, provided
alway, that the vested proportion of the sale shares shall be 50% where the employee
sharcholder becomes a departing employee pnor to the earlier of a share sale, listing or
hquidation or winding up of the company The remamming sale shares shall be the "unvested
proportion” of the sale shares

Notwithstanding the provisions of article 51.5, an sharcholder majonty may, by notice m
writing served on the company and the relevant seller(s), direct that some higher (but not lower)
transfer pnce shall apply to any or all sale shares which would otherwise be subject to article

515

Ifa former employee shareholder who remains a member 1s 1n matenal breach of his obligations
under his employment agreement with a group company (or his connected consultancy
company is m breach of terms of its engagement by a group company) and the company has
grwven vahid wrtten notice of such breach to such member and such member has not remedied
such breach within 28 days of the date of such notice or, to the extent that the remedy mmvolves
the disposition of shares or interests, the member has not commenced the process to dispose of
such shares or interests m accordance with the terms under which such shares or interests are
held within two months of the date of such notice, that member shall be deemed on expiry of the
relevant penod above to have given a transfer notice 1n respect of such number of the shares
held by hum at such time as the directors (acting with shareholder majonty consent) may
determme Notwithstanding any other provisions of these articles, i such a case the transfer
shall be restricted to a maximum of the lower of the aggregate 13sue price of such sale shares
and the aggregate fair value of such sale shares

The directors may (with shareholder majonty consent) remstate the nghts referred to 1n this
article 51 8 at any time and, m any event, such rights shall be remstated 1n respect of any shares
transferred pursuant to this article 51 on completion of such transfer

Transmission of shares

Iftitle to a share passes to a transmittee, the company may only recognise the transmittee as
having any title {o that share

A transmttee who produces such evidence of entitlement to shares as the directors may
properly require

5221 may, subject to the articles, choose cither to become the holder of those shares or to
have them transferred to another person, and

5222 subject to the articles, and pending any transfer of the shares to another person, has the
same rights as the holder had
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But transmittees do not have the nght to attend or vote at a general meeting, or agreetoa
proposed wnitten resolution, in respect of shares to which they are entitted, by reason of the
holder'’s death or bankruptcy or otherwise, unless they become the holders of those shares

Exercise of transmittees' rights

Transmuttees who wish to become the holders of shares to which they have become entitled
must notify the company in wnting of that wish

Ifthe transmmuttee wishes to have a share transferred to another person, the transmttee must
execute an instrument of transfer 1n respect of it.

Any transfer made or executed under this articie 1s to be treated as 1f 1t were made or executed
by the person from whom the transmuttee has derived rights 1in respect of the share, and as 1f the
event which gave nseto thl transmssion had not occurred

Transmittees bound by prior notices

Ifa notice 1s g1ven to a member 1n respect of shares and a transmittee 15 entitled to those shares,
the transmittee 15 bound by the notice 1f 1t was given to the member before the transmittee's
name has been entered 1n the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Right to receive dividends

Notwithstanding any other provisions of these articles, the A ordinary shares shall not grant to
therr holders (in that capacity) the automatic nght to receive any dividends declared by the
company unless the holders of a majonty of the ordinary shares agree otherwise

Procedure for declaring dividends

The company may by ordinary resolution declare dividends, and the directors may decide 1o pay
interimdividends.

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

No dividend may be declared or paid unlcss 1t 15 1n accordance with members' respective nghts

Unless the members' reselution to declare a dividend, or the terms on which shares are 1ssued,
specify otherwise, it must be paid by reference to each member's holding of shares on the date
of the resolution or decision to declare or pay it provided always that a maximum of [0% of any
distribution shall be paid to the holders of A ordinary shares, pro rata to their respective
holdings of such A ordinary shares (unless the holders of a majonty of the ordinary shares agree
otherwise).

Ifthe company's share capital 1s divided into different classes, no interim dividend may be paid
on shares carrying deferred or non-preferred rights 1f, at the time of payment, any preferential
dividend is in arrear

The directors may pay at mtervals any dividend payable at a fixed rate 1f 1t appears to them that
the profits availabie for distnbution justify the payment

Ifthe directors act 1n good faith, they do not ircur any Lability to the holders of shares

confernng preferred nights for any loss they may suffer by the lawful payment of an interim
dividend on shares with deferred or non-preferred nights
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Calculation of dividends

Except as otherwise provided by the articles or the rights attached to shares, all dividends must
be

5711 declared and paid according to the amounts paid up on the shares on which the
divadend 1s paid; and

5712 apportioned and paid proportionately to the amounts paid up on the shares dunng any
portion or portions of the period 1n re.pect of which the dividend 15 paid

{fany share 1s 1ssued on terms providing that 1t ranks for dividend as from a particular date, that
share ranks for dividend accordingly

For the purposes of calculating dividends, no account 1s 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

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

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

5812 sending a cheque made payable to the distribution recipient by post to the distnbution
recipient at the distributon recipient's registered address (if the distribution recipient
1s a holder of the share), or (1n any other case) to an address specified by the
distnbution recipient either 1n wrniting or as the directors may otherwise decide,

5813 sending a cheque made payable to such person by post to such person at such address
as the distribution recipient has specified either m wrniting or as the directors may
otherwise decide, or

5814 any other means of payment as the directors agree with the distnbution recipient either
tn wnung or by such other means as the directors decide

Dividends may be declared or pard 1n any currency and the directors may agree with any
distnbution recipient that dividends which may at any time or from time to time be declared or
become due on his shares 1n one currency shall be paid or satisfied in another, and may agree
the basis of conversion to be applied and how and when the amount to be paid n the other
currency shall be calculated and paid and for the company or any other person to bear the costs
involved.

In the articles, "the distribution recipient” means, 1n respect of a share 1n respect of which a
dividend or other sum 1s payable

5831 the holder of the share, or

5832 if the share has two or more joint holders, whichever of them 1s named first in the
register of members, or

5833  1f the holder 15 no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittec

Deductions from distributions 1n respect of sums owed to the company

If:
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5911 ashareis subject tothe company's lien, and
5912 the directors are entitled to 1ssue a hien enforcement notice 1n respect of it,

they may, instead of 1ssung a lien enforcement notice, deduct from any dividend or other sum
payable 1n 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 entitled to require payment under a hen enforcement notice

Money so deducted must be used to pay any of the sums payable 1n respect of that share
The company must notify the distnibution recipient in writing of.
5931 the fact and amount ofany such deduction,

5932 anynon-payment of a dividend or other sum payable i respect of a share resulting
from any such deduction, and

5933 how the money deducted has been apphed

No interest on distributions

The company may not pay interest on any dividend or other sum payable 1n respect of a share
unless otherwise provided by

6011 theterms on which the share was 15sued, or

60 12 theprovisions of another agreement between the holder of that share and the company

Unclaimed distributions

All dividends or other sums which are.

61.1 1  payable in respect of shares, and

6112 unclaimed afier having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit ofthe company until
claimed

The payment of any such dividend or other sum into a separate account does not make the
company atrustee in respect of 1t

If:

6131 12years have passed from the date on which a dividend or other sum became due for
payment, and

61.32 the disinbution recipient has not claimed 1t,

the distribution recipient 1s no longer entitled to that dividend or other sum and it ceases to
remain owing by the company

Non-cash distributions

Subject to the terms of 1ssue of the share 1n question, the company may, by ordinary resolution
on the recommendation of the directors, decide to pay all or part of a dividend or other
distibution payable 1n respect of a share by transferring non-cash assets of equivalent value
{including, without limutation, shares or other secunities in any company)
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Forthe purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the distribution

6221 fixingthe value of any assets,

6222 paying cash to any distnbution recipient on the basis of that value 1n order to adjust
the nghts of recipients, and

6223  vesting any assets in trustees.

Waiver of distributions

Dustribution recipients may waive their entitlement to a dividend or other distribution payable in
respect of a share by giving the company notice 1n writing to that effect, but 1f

6311 the share has more than one holder, or

6312 more than one person 1s entitled to the share, whether by reason ofthe death or
bankruptcy of one or morejoint holders, or otherwise,

the notice 15 not effective unless 1t ts expressed to be given, and signed, by all the holders or
persons otherwise enhitled to the share

CAPITALISATIONOFPROFITS
Authority to capitalise and appropriation of capitalised sums
Subject to the articles, the directors may, 1f they are so authonsed by an ordinary resolution.
6411 decideto capitalise any profits of the company (whether or not they are available for
distnbution) which are not required for paying a preferential dividend, or any sum

standing to the credit of the company's share pretmum account or capital redemption
reserve, and

6412 appropriate any sum which they so decide to capitalise (a "capitalised sum") to the
persons who would have been entitied to 1t 1f 1t were distributed by way of dividend
(the " persons entitled") and 1n the same proportions

Capitalised sums must be appled:
6421 onbehalf of the persons entitled, and
6422 nthe same proportions as a dividend would have been distnnbuted to them

Any capitalised sum may be applied 1n paying up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or asthey
may direct

A capitalised sum which was appropnated from profits availabie for distribution may be
applied

6441 mortowards paying up any amounts unpaid on existing shares held by the persons
entstled; or

6442 inpaying up new debentures of the company which are then allotted credited as fully
paid to the persons entitled or as they may direct

Subject to the articles the directors may
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64.5 |  apply capitalised sums 1n accordance with articles 64 3 and 64 .4 partly 1 one way and
partly in another

64 52 make such arrangements as they think fit to deal with shares or debentures becoming
distnbutable 1n fractions under this article (including the 1ssuing of fractional
certificates or the making of cash payments), and

6453 authonse any person to enter into an agreement with the company on behalf of all the

persons entitled which 1s binding on them 1n respect of the allotment of shares and
debentures to them under this article

PART 4
DECISION-MAKING BY MEMBERS

ORGANISATION OF GENERAL MEETINGS
Attendance and speaking at general meetings
A person 1s able to exercise the nght to speak at a general meeting when that person 15 1n a
posittion to communicate to all those attending the meeting, dunng the meeting, any information
or o;mmons which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when:

6521 that person 1s able to vote, during the meeting, on resolutons put to the vote at the
meeting, and

6522 that person's vote can be taken nto account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

The directors may make whatever arrangements they consider appropniate to enable those
attending a general meeting to exercise theiwr nghts to speak or vote at 1t

In determining attendance at a general meeting, 1t 1s immatenal whether any two or more
members attending it are 1n the same place as cach other

Two or more persons who are not in the same place as each other attend a general meeting 1f
their circumstances are such that 1f 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

No business other than the appointment ofthe chairman of the meeting 1s to be transacted at a
general meeting 1fthe persons attending 1t do not constitute a quorum

Chairing general meetings

Ifthe directors have appomnted a chairman, the chairman shall charr general meetings 1f present
and willing to do so

Ifthe directors have not appointed a chairman, or 1f the chairman 1s unwilling to chair the
meeting or1s not present within ten minutes of the ime at which a meeting was due to start-

6721  the directors present, or
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6722  (1f no directors are present), the meeting,

must appoint a director or member to chair the meeting, and the appoiniment of the chairman of
the meeting must be the first business ofthe meeting

The person chairing a meeting 1n accordance with this article 1s referred to as "the chairman of
the meeting™.

Attendance and speaking by directors and men-members

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

The chainnan of the meeting may permut other persons who are not

6821 members, or

6822 otherwise entitled to exercise the nghts of members 1n relation to general meetings,

to attend and speak at a general meeting

Adjournment

Ifthe persons attending a general meeting within half an hour of the ime at which the meeting

was due to start do not constitute a quorum, or iIf during a meeting a quorum ceases to be

present, 1f the meeting was convened by the members, the meeting shall be dissolved and, in

any other case, the chairman of the meeting must adjourn 1t [fat the adjourned mecting the

persons attending within half an hour of the ime at which the meeting was due to start do not

constitute a quorurm, the members present shall constitute a quorum

The chairman ofthe meeting may adjourn a general meeting at which a quorum 1s present 1f

6921 the meeting consentsto an adjournment, or

6922 1t appears to the chairman of the meeting that an adjournment 15 necessary to protect
the safety of any person attending the meeting or ensure that the business of the
meeting 1s conducied in an orderly manner

The chairman of the meeting must adjourn a general meeting 1f directed to do so by the meeting

When adjourmng a general meeting, the chairman of the meeting must.

6941  ether specify the tune and place to which 1t 1s adjourned or state that it 1s to continue
at a ume and place to be fixed by the directors, and

6942  have regard to any directions as to the time and place of any adjowrnment which have
been given by the meeting

ifthe conunuarton of an adjourned meeting 1s to take piace more than 14 days after it was
adjourned, the company must give at least seven clear days' notice of it

6951 tothe same persons to whom notice of the company's general meetings 1s required to
be gtven, and

6952 containing the same information which such notice 1s required to contain
No business may be transacted at an adjourned general meeting whech could not properly have

been transacted at the meeting 1f the adjournment had not taken place
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VOTING BY MEMBERS

Voting rights

Subject to article 70 2, each holder of shares shall be entitled to receive notice of, attend, speak
and vote at any general meeting of the company

The A ordinary shares shall not carry any nght to receive notice of, attend, speak or vote at any
general meetings of the Company

Voting: general

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

Errors and disputes

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

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes

A poll on aresolution may be demanded

7311 nadvance of the general meeting where 1t 15 to be put to the vote, or

7312 atagencral meeting, erther before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution 1s declared.

A poll on a resolution may be demanded by the chairman of the meeting, the directors or by any
qualifying person (as defined 1n section 318 of the Companies Act 2006} present and entitled to
vote on the resolution

A demand for a poll may be withdrawn 1f:
73.31  the pell has not yet been taken, and
7332  the charman of the meeting consents to the withdrawal

A demand so withdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made

Polls must be taken ynmediately and in such manner as the chairman of the meeting directs
Content of proxy notices

Proxies may only validly be appointed by a notice 1n wnting (a "proxy notice”) which

74 11 statesthe name and address of the member appointing the proxy,

7412 dentifies the person appointed to be that member's proxy and the general meeting 1n
relation to which that person 1s appointed,

7413  1ssigned by or on behalf of the member appointing the proxy, or 1s authenticated 1n
such manner as the directors may determine, and

38




742

743

74 4

745

75.

751

752

753

754

74 14 1sdelivered to the company n accordance with the articles not less than 48 hours
before the time appomnted for holding the general meeting 1n relation to which the
proxy 1s appointed and tn accordance with any instructions contained 1n the notice of
the general meeting to which they relate (but notwithstanding this an appointment of a
proxy may be accepted by the directors at any time prior to the meeting at which the
person named 1n the appointment proposes to vote (or, where a poll 1s demanded at the
meeting, but not taken forthwith, at any time prior to the taking of the poll))

The company may require proxy notices to be delivered n 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, but the company shall not be obliged to
ascertain that any proxy has complied with those or any other instructions given by the
appointor and no decision on any resolution shall be vitiated by reason only that any proxy has

not done so

On a vote on aresolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more members entitled to vote on the resolution has one vote, except
that 1f the proxy has been duly appointed by more than one member entitled to vote on the
resolutionand

7441 hasbeen instructed by one or more of those members to vote for the resolution and by
one or more other of those members to vote agamst it, or

7442  has been instructed to vote the same way (either for or against) on the resolution by all
of those members except those who have given the proxy discretion as to how to vote
ontheresolution

the proxy i entitled to one vote forand one vote against the resolution
Unless a proxy notice indicates otherwise, 1t must be treated as

74 5.1  allowing the person appointed under tt as a proxy discretion asto how to vote on any
ancillary or procedural resolutions put to the meeting, and

7452  appointing that person as aproxy tn relation to any adjournment ofthe general
meeting to which 1t relates as well as the meeting 1tself

Delivery of proxy notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on apoll) ata
general meeting remains so entitled 1n respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivening 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

A notice revoking a proxy appointment only takes effect 1f1t 15 delhivered before the start of the
meeting or adjourned meeting to which 1t relates

Ifa proxy notice 1s not executed by the person appointing the proxy, 1t must be accompanied by
wrnitten evidence ofthe authonty of the person who executed 1t to execute 1t on the appointor's
behalf
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76 Amendments toresolutions

761 An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution 1f

76 11  notice of the proposed amendment 1s given to the company 1n wnung by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later ime ag the chatrman of the
meeting may determine), and

76 12 the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution.

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

7621 the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be proposed, and

7622 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error i the resolution.

763 Ifthe chairman of the meeting, acting n good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman's error does not invalidate the vote on that resolution,

71. No voting of shares on which money owed to company

No voting nghts attached to a share may be exercised at any general meeting, at any
adjournment of 1t, or on any poll called at or in relation to 1t, or 1n relation to any wntten
resolution of the company unless all amounts payable to the company 1n respect of that share
have been paid

APPLICATION OF RULES TO CLASS MEETINGS

78 Class meetings

The provisions of the articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of shares

PART S
ADMINISTRATIVE ARRANGEMENTS

79 Means of communication to be used

791 Subject to the articles, anything sent or supphed by or to the company under the articles may be
sent or supplied 1 any way 1n which the Compames Act 2006 provides for documents or
mnformation which are authorised or required by any provision of that Act to be sent or supplied
by or to the company

792 Except isofar as the Compantes Acts require otherwise, the company shall not be obliged to
accept any notice, document or other mformation sent or supplied to the company n electronic
form unless 1t satisfies such stipulahons, conditions or restnictions (including, wathout
limitation, for the purpose of authentication) as the directors think fit, and the company shall be
entitled to require any such notice, document or information to be sent or supplied m hard copy
form instead
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In the case ofjoint holders of a share, except insofar as the articles otherwise provide, all
nottces, documents or other information shall be given to thejoint holder whose name stands
first in the register of members n respect of thejoint holding and shall be deemed to have been
given to all thejoint holders For all purposes, including the execution of any appointment of
Proxy, resolution n wniing, notice or other document (including anything sent or supplied 1n
electronic form) executed or approved pursuant to any provision of the articles, execution by
any one of suchjoint holders shall be deemed to be and shail be accepted as execution by all the
jount holders

In the case of a member that 15 a corporation, for all purposes, including the execution of any
appointment of proxy, resolution in wnting, notice or other document (including anything sent
or supplied 1n electronic form) executed or approved pursuant to any provision of the articles,
execution by any director or the secretary of that corporation or any other persen who appears to
any officer of the company (acting reasonably and i good faith) to have been duly authonsed to
execute shall be deemed to be and shail be accepted as execution by that corporation

A member whose registered address 15 not within the United Kingdom and who notifies the
company of an address within the United Kingdom at which notices, documents or other
mfermation may be served on or delivered to him shall be entitled to have such things served on
or delivered to him at that address (in the manner referred to above), but otherwise no such
member shall be entitled to receive any notice, document or other information from the company
Ifthe address 1s that member’s address for sending or receiving documents or information by
electromc means the directors may at any time without prior notice (and whether or not the
company has previously sent or supplied any documents or information mn electromic form to that
address) refuse to send or supply any documents or informanon to that address

Subject to the articles, any notice or document to be sent or supplied to a director in connection
with the taking of decisions by directors may also be sent or suppiied by the means by which
that director has asked to be sent or suppiied with such notices or documents for the time bemng

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

When information sent by the company deemed to have been received

Any document or information sent or supplied by the company shall be deemed to have been
recerved by the intended recipient

8011 where the document or information 1s properly addressed and sent by first class post or
other delivery service to an address in the United Kingdom, on the day (whether or not
1t 1s a working day) following the day (whether or not 1t 1s a working day) on which 1t
was put 1n the post or given to the delivery agent and, in proving that 1t was duly sent,
1t shall be sufficient to prove that the document or information was properly
addressed, prepaid and put in the post or duly given to the delivery agent,

B0 12 where (wathout prejudice to article 79 5) the document or nformation 15 properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days afier 1t was put in the post or given to the deltvery agent
and, 1n proving that 1t was duly sent, 1t shall be sufficient to prove that the document
or information was properly addressed, prepaid and put 1n the post or duly given to the
delivery agent,

8013 where the document or information 1s not sent by post or other dehivery service but
delivered personally or left at the intended recipient's address, on the day (whether or
not a working day) and time that 1t was sent,
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80 14 wherethe document or information 1s properly addressed and sent or supplied by
electronic means, on the day (whether or not a werking day) and time that it was sent
and proof that 1t was sent 1n accordance with guidance issued by the Institute of
Chartered Secretanes and Administrators shall be conclusive evidence that 1t was sent,

8015 where the document or information 1s sent or supplied by means of a website, when
the matenal was first made available on the website or (if later) when the intended |

recipient recerved (or 1s deemed to have received) notice of the fact that the matenal
was available on the website ‘

Company seals
Any common seal may only be used by the authoniy of the directors
The directors may decide by what means and in what form any common seal 1s to be used

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

For the purposes of this article, an authorsed person 1s
8141 anydirector ofthe company;
8142  the company secretary (1f any), or

8143  anyperson authonsed by the directors for the purpose of sigmng documents to which
the common seal 1s applied

No right to inspect accounts and other records

Excepl 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 amember

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the company or any of 1ts subsidianes (other than a director or former director or
shadow director) 1n connection with the cessation or transfer to any person of the whole or part
ofthe undertaking of the company or that subsidiary

Secretary

Subject to the Companies Act 2006, the directors may appoint a company secretary (or two or
more persons as joinl secretary) for such term, at such remuneration and upon such conditions
as the directors may (lunk fit, and any company secretary (orjoint secretary) so appointed may
be removed by the directors The directors may also from tumne to time appoint on such terms as
they think fit, and remove, one or more assistant or deputy secretaries

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity

Subject to article 85 2 (but without prejudice to any indemnity to which a relevant officer 1s
otherwise entitled)-
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arelevant officer may be indemmnified out of the company's assets to whatever extent
the directors may determine against

(a) any hability incurred by that officer in connection with any negligence,
default, breach of duty or breach of trust in relation to the company or any
undertaking 1n the same group as the company;

(b) any hability incurred by that officer 1n connection with the activities of the
company, or any undertaking in the same group as the company, 1n 1ts
capacity as a trustee of an occupational pension scheme (as defined 1n
section 235(6) of the Compames Act 2006);

(c) any other hability incurred by that officer as an officer of the company or of
any undertaking in the same group as the company, and

the company may, to whatever extent the directors may determine, provide funds to
meet expenditure incurred or to be incurred by a relevant officer in defending any
cnminal or civil proceedings 1n connection with any alleged neghgence, default,
breach of duty or breach of trust by him 1n relation to the company or any undertaking
n the same group as the company, or any investigatton, or action proposed to be
taken, by a regulatory authonty in that connection, or for the purposes of an
apphication for relief, or in order to enable the relevant officer to avoid incurnng such
expenditure

This article does not authonse any mdemmty that would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law.

Insurance

The directors may decide to purchase and maintain surance, at the expense of the company,
for the benefit of any relevant officer mn respect of any relevant loss

In this article, a "relevant loss" means any loss or liabihity which has been or may be incurred
by a relevant officer in connection with that officer's duties or powers in relation to the
company, any undertaking 1t the same group as the company or any pension fund or
employees’ share scheme of the company or of any undertaking in the same group as the

company

Secured Institutions

Notwithstanding anything to the contrary contained n these Articles, the directors shall not
dechne to register the transfer of a share (whether or not 1t 1s a fully pard share)

8711

8712

8713

to a secured 1nstitution, or

delivered to the Company for registration by a secured nstitutton n order to perfect its
s€CuUriLy over any such share, or

executed by a secured institution pursuant to a power of sale or other powers conferred
by or pursuant to such securnty or by law,

and may not suspend the registration of any such transfer and, furthermore, notwithstanding
anything to the contrary contamned i these Articles, no transferor, or proposed transferor, of any
such share to a secured nstitution, and no secured mnstitution, shall (in respect of any transfer
referred to above) be required to offer any such share to the members for the me being of the
Company or any of them and no such member shall have any nght under the Articles or
otherwise howsoever to require any such share to be transferred to that member whether for any
valuable consideration or otherwise
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872 Notwithstanding anything to the contrary contained in these Articles the Company shall have no
lien on any share that has been charged to a secured stitution by the Company by way of
security and shall not apply 1n respect of any such share




