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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
SHERPA MILLBANK SERVICES LIMITED

(Adopted by special resolution of the shareholders of the company
K dated 25 014)

e
RN

Preliminary

Except as otherwise provided In these artictes the Model Articles shall apply to the
company In the case of any inconsistency between these articles and the Model
Articles, the provisions of these articles shall prevail A copy of the Model Articles I1s
set out In the schedule to these articles

Articles 7(2), 8, 9(3), 9(4), 11(2), 14, 15, 18, 19(2), 19(4), 20, 21, 24(1) and (2), 26(1).

26(5), 27, 28, 29 31(1), 36(4), 41(1), 43, 44(4), 45(1), 46(4), 52 and 53 of the Model
Articles shali not apply

Definitions and interpretation

In these articles the following words and expressions (except where the context
otherwise requires) have the following meanings

"A Ordinary Shares" means the A ordinary shares of £1 each in the capital of the
Company, with such nghts attached to them as set out herein,

"Accepting Shareholder" has the meaning given in article 15 3,
"Act" means the Companies Act 2006,

“Acting in Concert" bears the meaning given to 1t in the City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended from time to

time),

"Agreement’ means a shareholders’ agreement entered into on the date hereof
between the Company and Iits shareholders as from time to time supplemented or
vared,

"Allocation Notice" has the meaning given in article 12 1,
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"Allotment Notice" has the meaning given in article 7 1,

"Applicant” has the meaning given in article 13 2(a)(1),

"Associate" in relation to any person means any person who 1$ an associate of such
person and the question of whether a person 1s an associate of another i1s to be
determined in accordance with sectton 435 of the Insolvency Act 1986, and (whether or
not an associate as so determined)

"Auditors" means the auditors of the Company from time to time,

"B Ordinary Shares" means the B ordinary shares of £1 each in the capital of the
Company, with such rights attached to them as set out heremn,

"Business Day" means a day other than a day which 1s a Saturday, a Sunday or
public holiday in England,

"Call Notice" has the meaning given in article 31 1,
"electronic address" has the same meaning as in section 333(4) of the Act,

"electronic form"” and "electronic means" have the same meaning as in section 1168
of the Act,

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

"Eligible Shareholders" has the meaning given in article 10 6,

"Expert Valuers" has the meaning given i article 16 1(a),

"Extra Shares' has the meaning given in article 10 6(wv),

“Fair Value" 1s as determined in accordance with article 16 3(a) or deemed to be the
Fair Value in accordance with article 10 1({c),

"Fresh Issue Eligible Shareholders" has the meaning given in article 5 1,

“hard copy form" has the same meaning as in section 1168(2) of the Act,

"Model Articles" means the model articles for private companies mited by shares
contained In Schedule 1 to the Companies (Model Articles) Regulations 2008
(51 2008/3229) as amended prior to the date of adoption of these articles,

"New Shares" has the meaning given in article 4 2,

"Nominated Director” means a director appointed by a holder of A Ordinary Shares
under article 22 2,

"Officer” has the meaning given in section 1173(1) of the Act,
"Original Shareholder" has the meaning given in article 9 1,

"Permitted Group" in relation to a Shareholder which 1s an undertaking, means the
group of undertakings consisting of

(a) any undertaking which 1s the parent undertaking of that Shareholder,
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(b) the subsidiary undertakings of any such parent undertaking or of the
Shareholder from time to time,

except that it shall not include any undertaking in the capital of which a person other
than the undertakings referred to in paragraphs (a) and (b) of this definition has any
economic Interest whether as a member or as the beneficial owner of any shares or by
virtue of any contractual arrangement or in any other manner,

"Permitted Transferee" in relation to a Shareholder who 1s an individual, means
anyone who 1s his Pnivileged Relation (and who 1s not a minor or otherwise lacking in
the legal capacity to be registered as the holder of a Share), any undertaking which 1s
majonty owned by him and/or his Prnivieged Relation (and who 1s not a miner or
otherwise lacking in the legal capacity to be registered as the holder of a Share) and
anyone who 1s his Trustee and In relation to a Shareholder which 1s an undertaking
means any member of the same Permitted Group as that Shareholder,

“Privileged Relation” in relation to a Shareholder means the spouse, Unmarrned
Partner, children and grandchildren (including step and adopted children) and their
1ssue of

(a) that Shareholder If he 1s the beneficial owner of his Shares, or, If that
Shareholder holds his Shares as trustee,

(b) the seftior or any beneficiary of the trust of which that Shareholder is trustee
but not including any such beneficiary unless he would, If the seftlor was a
Shareholder, be a Prnivileged Relation of the settlor,

"Proposed Transfer" has the meaning given in article 15 1,

"Proposed Transferee" has the meaning given in article 15 1,

"Proposing Seller” has the meaning given in article 15 1,

"Qualifying Company" has the meaning given tn article 9 4,

"Relevant Officer’ means any director or other Officer or former director or Officer of
the company or an associated company (within the meaning given in article 29 4),

"Sale Shares" has the meaning given in article 10 1(a),

"Section 431 ITEPA Election" means an election made by a Shareholder pursuant to
sechtion 431(1) of the Income Tax (Earmnings and Pensions) Act 2003,

"Seller" has the meaning given in article 10 1,

"Share" means each of the A Ordinary Shares and the B Ordinary Shares in the capital
of the Company,

"Shareholder" means a person registered as the holder of a Share,

"Transfer Notice" has the meaning given in article 10 1,

"Transfer Price" has the meaning given in article 10 1{c),

"Trustees" in relation to a Shareholder means the trustee or trustees of a trust set up

by him as settlor wholly for the benefit of beneficianes consisting only of any of himself
and his Privileged Relations, and
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"Unmarried Partner" means in relation to a Shareholder

(a) a cwil partner (as defined in the Civil Partnerships Act 2004) of the
Shareholder, or

(b) a person living in the same household as the Shareholder as his or her wife or
husband

Words and expressions defined in the Model Articles (or, in the absence of such
defimtion therein, in the Act) shall have the same meaning in these articles unless the
context requires otherwise

In these articles
(a) reference to
)] any statute or statutory provision includes a reference

(A) to that statute or statutory provision as from time to time
consolidated, modified, re-enacted (with or without modification)
or replaced by any statute or statutory provision, and

(B) any subordinate legislation made under the relevant statutory
proviston,

() the singular includes the plural and vice versa and any gender includes
other genders,

() reference to presence at a meeting includes presence which 1s deemed
In accordance with these articles and in the case of a general meeting
or class meeting includes presence in person or by proxy or by duly
authonsed representative (and ‘“present’ s to be construed
accordingly},

(b} the words, ‘“parent undertaking”, ‘"subsidiary undertaking" and
"undertaking" have the meanings given to them in sections 1162 and 1161 of
the Act,

(c) the word "control" has the meaning given in section 1124 of the Corporation
Tax Act 2010,

{d) the words "include", "including” and "In particular' are to be construed as
being by way of lllustration or emphasis only and are not to be construed so as
to [rmit the generality of any words preceding them,

(e) the words "other" and "otherwise" are not to be construed as being imited by
any words preceding them, and

N the table of contents and the headings to clauses and schedules are to be
ighored in construing this agreement

Objects and Share Capital
The objects of the Company are unlimited

The A Ordinary Shares and the B Ordinary Shares shall rank pari passu in all respects
save as set out herein to the contrary
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Durning the period of five years from the date of adoption of these articles, the directors
of the Company are generally and unconditionally authorised to exercise all the powers
of the Company to allot shares and grant nghts to subscnbe for or convert any security
into Shares up to a maximum nomnal aggregate value of £100, provided that

(a) the authonty granted herein shall expire five years after the adoption of these
articles, and

(b) the Company may, before such expiry, make an offer or agreement which
would require Shares to be allotted or nghts to subscnbe for or convert any
security into Shares to be granted after such expiry and the directors may allot
such Shares or grant such rights (as the case may be) in pursuance of such
offer or agreement, notwithstanding that the authonty conferred by this
resolution has expired

Allotment of Shares

Section 561(1) of the Act shall not apply to an allotment of equity secunties made by
the Company

Unless otherwise determined by special resolution, tf the directors propose to allot any
Shares it shall make offers to the Fresh Issue Eligible Shareholders of the Shares to be
allotted (the "New Shares") in the manner set outin articles 5, 6 and 7

Invitation to subscribe

The directors shall give notice in writing to each Shareholder so entitled pursuant to
clause 5 2 below (each a "Fresh Issue Eligible Shareholder")

(a) giving details of the class, number and subscnption price of the New Shares,

{b) inviting him to apply for the New Shares at the subscription price specified in
the notice,

(c) stating that he will have a penod of 15 Business Days from the date of the
notice In which to apply,

(d) stating that, if there 1s competition among the Fresh Issue Ehgble
Shareholders for the New Shares, the New Shares will be allocated to him in
proportion (as nearly as may be) to his existing holdings of

n (in the event of the New Shares being 1ssued pursuant to article 5 2(a)
below) A Ordinary Shares, or

() {in the event of the New Shares being 1ssued pursuant to article 5 2(b)
below) Shares,

(his "Proportionate Allotment"),

(e) inviting him to indicate If he 1s willing to purchase New Shares in excess of his
Proportionate Allotment ("Extra Shares") and, if so, the number of Extra
Shares

In the event of an allotment of New Shares that are
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(a) A Ordinary Shares, the Fresh Issue Eligible Shareholders shall be the holders
of A Ordinary Shares immediately prior to such allotment, and

{b) B Ordinary Shares, the Fresh issue Eligble Shareholders shall be the
Shareholders immediately prior to such allotment

Allocation

On expiry of an offer made in accordance with article 5 (or sooner If applications have
been receved from all Fresh Issue Eligible Shareholders), the company shall allot the
New Shares as follows

(a) if the total number of New Shares applied for 1s equal to or less than the New
Shares offered, each Fresh Issue Eligible Shareholder shall be allocated the
number appled for by him, or

{b) if the total number of New Shares applied for 15 more than the New Shares
offered, each Fresh Issue Eligible Shareholder shall be allocated his
Proportionate Allotment or, If less, the number of New Shares for which he has
applied, and

{c) apphcations for Extra Shares shall be allocated in accordance with such
applications or, In the event of competition, among those Fresh Issue Eligible
Shareholders applying for Extra Shares in proportion to their Proporticnate
Allotments but so that no applicant shall be allocated more Extra Shares than
he has apphed for and so that if there 15 a surplus further allocations shall be
made on the same basis (and If necessary more than once) until all Shares
have been allocated,

(d) fractional entitiements shall be rounded to the nearest whole number

Allotment Notices

Once the allocation of the New Shares has been determined in accordance with
Article 6 the directors shall give written notice of allotment (the "Allotment Notice™) to
each Shareholder

The Allotment Notice shall specify the number of New Shares allofted to each applicant
and the place and time (being not less than 14 nor more than 28 days after the date of
the Allotment Notice) by which Shareholders are obliged tc make payment to the
company for the New Shares allotted to them

On payment by a Shareholder for his New Shares the directors shall procure that a
certificate for them 1s 1ssued to him and that his name 1s entered in the register of
members

Transfer of Shares

In articles 8 to 15 (inclusive), reference to the transfer of a Share includes the transfer
or assignment of a beneficial or other interest in that Share or in the economic nghts
attaching to that Share, the creation of a trust or encumbrance over that Share or the
economic rnights attaching to that Share or the renunciation of a renounceable letter of
allotment in respect of that Share and reference to a Share includes a beneficial or
other interest in a Share

UKMATTERS 314758392




82

83

84

856

86

87

No Share may be transferred unless
(a) the transfer 1Is made in accordance with these articles, and

(b) any transferee who Is not already a party to the Agreement has entered into
any deed of adherence required under the Agreement

If a Shareholder transfers or purports to transfer a Share otherwise than in accordance
with these articles he will be deemed immediately to have served a Transfer Notice in
respect of all Shares held by him
Shares may be transferred in accordance with these articles by means of an
instrument of transfer in any usual form or any other form approved by the directors,
which 1s executed by or on behalf of
(a) the transferor, and
{b) (f any of the Shares I1s partly paid) the transferee,
save that where such instrument of transfer 1s in respect of the first transfer of a Share
issued on the incorporation of the company whether or not fully paid, article 8 4(b)
does not apply
Any transfer of a Share by way of sale which 1s required to be made under articles 14
or 15 will be deemed to include a warranty that the transferor sells with full title
guarantee
The directors may refuse to register a transfer if
(a) it1s a transfer of a Share to a bankrupt, 2 minor or a person of unsound mind,
(b) it 1s a transfer of a Share to an employee, director or prospective employee or
prospective director of the company or subsidiary undertaking of the company
and such person has not entered in a joint Section 431 ITEPA Election with the
company or relevant employing subsidiary undertaking in respect of that Share,
(c) it1s a transfer of a Share which 1s not fully paid
)] to a person of whom the directors do not approve, or
{n on which Share the company has a lien,

(d) the transfer 1s not lodged at the registered office or at such other place as the
directors may appoint,

(e) the transfer 1s not accompanied by the certficate for the Shares to which it
relates and such other evidence as the directors may reasonably require to
show the right of the transferor to make the transfer,

() the transfer 1s in respect of more than one class of Shares, or

{s)] the transfer 15 in favour of more than four transferees

If the directors refuse to register a transfer, the instrument of transfer must be returned

to the transferee with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent
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Permitted transfers

A Shareholder (the "Onginal Shareholder") may transfer all or any of his or its Shares
to a Permitted Transferee and where under the provision of a deceased Shareholder's
will or laws as to intestacy, the persons legally or beneficially entitled to any Shares,
whether immediately or contingently, are Permitted Transferees of the deceased
Shareholder, the legal representative of the deceased Shareholder may transfer any
Shares to those Permitted Transferees

Shares previously fransferred as permitted by article 91 or this article may be
transferred by the transferee to any other Permutted Transferee of the Ongunal
Shareholder

If a Permitted Transferee who was a member of the same Permitted Group as the
Onginal Shareholder ceases to be a member of that Permitted Group, he must, not
later than the date five Business Days after the date on which he so ceases, transfer
his Shares to the Onginal Shareholder or a member of the same Permitted Group as
the Onginal Shareholder faiing which he will be deemed to have given a Transfer
Notice

Trustees may

{a) transfer a Share to a company of which they hold the whole of the share capital
and which they control (a "Qualifying Company"), or

(b} transfer a Share to the Original Shareholder or to another Permitted Transferee
of the Onginal Shareholder

If a company to which a Share has been transferred under articte 9 4 ceases to be a
Qualfying Company, it must, not later than the date 10 Business Days after the date
on which 1t so ceases, transfer the Shares held by it to the Trustees or to a Qualifying
Company failing which it will be deemed to have given a Transfer Notice in respect of
that Share

If a Permitted Transferee who 1s a spouse or Unmarnied Partner of the Onginal
Shareholder ceases to be his spouse or Unmarried Partner by reason of divorce,
dissolution or otherwise, he must, within 10 Business Days of so ceasing either

(a) execute and deliver to the company a transfer of the Shares held by him to the
Ongminal Shareholder (or, to any Permitted Transferee of the Onginal
Shareholder for such consideration as may be agreed between them, or

(b give a Transfer Notice to the company in accordance with article 10 1,
failing which he shall be deemed to have given a Transfer Notice

Subject to articie 9 1, on the death, bankruptcy or iguidation of a Permitted Transferee
(other than a joint holder) his personal representatives or trustee in bankruptcy or its
hquidator must, within five Business Days after the date of the grant of probate, the
making of the bankruptcy order or the passing of a resolution or making of an order for
winding up, execute and deliver to the company a transfer of the Shares held by the
Permitted Transferee The transfer shall be to the Onginal Shareholder if still Iiving
(and not bankrupt or In iquidation) or, If so directed by the Oniginal Shareholder, to any
Permitted Transferee of the Onginal Shareholder |If the transfer 1s not executed and
delivered within such five Business Day penod or If the Original Shareholder has died
or 1s bankrupt or in liquidation, the personal representative, trustee 1n bankruptcy, or
iquidator will be deemed to have given a Transfer Notice in respect of the relevant
Shares
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A Shareholder may transfer a Share held by him to the company in accordance with
the provisions of the Act and such transfer shall be subject to the pre-emption
provisions set out in article 10

A Shareholder may transfer a Share which 1s required to be transferred as a result of
the acceptance of any offer made in accordance with article 15 (Transfers of
substanttal interests - tag along)

Pre-emption on transfer

A Shareholder who wishes to transfer Shares otherwise than as permitted under
article 9 (a "Seller") may give notice in wnting (a "Transfer Notice") to the company

specifying

(a) the number and class of Shares which he wishes to transfer (the "Sale
Shares"),

(b) if he wishes to sell the Sale Shares to a person who 1s not a Sharehaolder, the
name of that person,

(c) the price (in cash) at which he wishes to transfer the Sale Shares (which will be
deemed to be Farr Value of the Sale Shares If no cash price I1s specified) (the
"Transfer Price"), and

(d) whether the Transfer Notice 1s conditional on applications being received for all
or a specified number of the Sale Shares (a "Minimum Transfer Condition")

If a Transfer Notice 1s deemed to have been given under these articles, the Transfer
Notice will be treated as having specified that

(a) the Transfer Price for the Sale Shares will be as agreed between the directors
(any director with whom the Seller 1s connected (within the meanmng of
section 252 of the Act) not vottng) and the Seller, or, faling agreement not later
than the date five Business Days after the date on which the Transfer Notice 1s
deemed to have been given, will be the Fair Value of the Sale Shares, and

(b) it does not include a Mimmmum Transfer Condition

Except with the consent of the directors, no Transfer Notice once given or deemed to
have been given under these articles may be withdrawn

A 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
(a) receipt of a Transfer Notice, and

(b) in the case of a deemed Transfer Notice, the determination of the Transfer
Pnce under article 10 2,

the directors may give notice to the Shareholders that the company will be seeking
authonty under section 694 of the Act for the company to purchase the Sale Shares

If
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(a)

(b)

the directors do not give notice under article 105 on or before the date
15 Business Days after the first date on which it could do so, or

such a notice I1s so given but no authonty under section 164 1s obtained within a
further penod of 20 Business Days,

the directors shall gwwve notice in wnbing to each Shareholder so entitled pursuant to
article 10 7 below other than the Seller (each an "Eligible Shareholder")

)] inviting him to apply for the Sale Shares at the Transfer Price,

() stating that he will have a period of 25 Business Days from the date of
the notice 1n which to apply,

(m) stating that, if there 1s competition among the Elgible Sharehoiders for
the Sale Shares, the Sale Shares will be allocated to hum in proportion
(as nearly as may be) to his existing holdings of

(A) (in the event of the Transfer Notice relating to Shares being
transferred pursuant to clause 107(a) below) A Ordinary
Shares, or

(B) (in the event of the Transfer Notice relating to Shares being
transferred pursuant to clause 10 7(b) below) Shares,

(his "Proportionate Allocation"),
(v) invittng hum to indicate if he 1s willing to purchase Sale Shares In excess

of his Proportionate Allocation ("Extra Shares") and, if so, the number
of Extra Shares

107 In the event of a Transfer Notice relating to

(a) any A Ordinary Shares, the Eligible Shareholders shall be the holders of A
Ordinary Shares immediately prior to such Transfer Notice, and
(b) any B Ordinary Shares, the Eligible Shareholders shall be the Shareholders
immediately prior to such Transfer Notice
1. Allocation

On expiry of an offer made in accordance with article 10 6 {(or sooner If applications
have been received from all Eligible Shareholders), the directors shall allocate the Sale

Shares

(@

(b)

(c)
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if the total number of Sale Shares applied for 1s equal to or less than the
number of Sale Shares, each Eligible Shareholder shall be allocated the
number applied for by him, or

if the total number of Sale Shares applied for 1s more than the avallable
number of Sale Shares, each Elgible Shareholder shall be allocated his
Proportionate Allocation or, If less, the number of Sale Shares for which he has
appled, and

apphcations for Extra Shares shall be allecated In accordance with such

apphcations or, in the event of competiton, among those Shareholders
applying for Extra Shares in proportion to their Proportionate Allocations but so
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121

122
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13.
131

132

14,
141

that no applicant shall be allocated more Extra Shares than he has applied for
and so that if there 1s a surplus further allocations shall be made on the same
basis (and If necessary more than once) unti all Shares have been allocated,

(d) fractional entittements shall be rounded to the nearest whole number

Allocation Notices

If the Transfer Notice does not include a Minimum Transfer Condition or If such
conditton has been fulfilled, the directors shall give wntten notice of allocation (an
"Allocation Notice") to the Seller in accordance with article 11

If the Transfer Notice includes a Minimum Transfer Condition and the total number of
Sale Shares applied for by Applicants Is less than the specified minimum, the directors
shall send a further wnitten invitation, open for 20 Business Days, to those to whom
Sale Shares have been allocated to apply for further Sale Shares and completion of
the sale of the Sale Shares shall be conditional oh the minimum number of Sale
Shares then being applied for On fulfiiment of such condition the directors shall give
an Allocation Notice to the Seller and each of the persons to whom Sale Shares have
been allocated

An Allocation Notice shall specify the number of Sale Shares to be allocated to each
applicant and the place and time (being not less than 14 nor more than 28 days after
the date of the Allocation Notice) for completion of the transfer of the Sale Shares

Completion of Transfer of Sale Shares

On service of an Allocation Notice, the Seller shall, against payment of the Transfer
Price, transfer the Sale Shares in accordance with the requirements specified in it

If the Seller fails to comply with the provisions of article 13 1

(a) the chairman of the directors or, failing him, one of the directors, or some other
person nominated by a resolution of the directors, may on behalf of the Seller

{1) complete, execute and deliver iIn his name all documents necessary to
gwve effect to the transfer of the relevant Sale Shares to each
Shareholder to whom Sale Shares have been allocated (each an
"Applicant"),

) receive the transfer price and give a good discharge for it and (subject
to the transfer being duly stamped) enter each Applicant in the register
of members as the holders of the Shares applied for by him, and

b) the company shall pay the transfer price into a separate bank account in the
company's name on trust (but without interest} for the Seller until he has
delvered to the company his certificate for the relevant Shares (or an
indemnity, In a form reasonably satisfactory to the directors, In respect of any
lost certficate)

Right to transfer unallocated Shares

If not all of the Sale Shares have been sold pursuant to the Transfer Notice following
the exhaustion of the pre-emptive provisions set out In clauses 10-13 above
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143

15.

181

152

153

16.

16 1

(a) the directors shall give written notice of such to the Seller as soon as Is
reasonably practicable thereafter, and

{b) the Seller may, within 20 Business Days after receipt of the notice referred to in
article 14 1(a) above, transfer (subject to article 8 2) the unsold Sale Shares to
any person at a price at least equal to the Transfer Price

If not all the Sale Shares are sold pursuant to the provisions of articles 10-13 above,
then, subject to article 14 3,

The nght of the Seller to transfer Shares under article 14 1(b) does not apply If the
directors are of the opinion on reasonable grounds that

(a) the transferee 1s a person (or a nominee for a person) who I1s a competitor with
{or an Associate of a competitor wath) the business of the company or with a
subsidiary undertaking (as defined in section 1162 of the Act) of the company,

()] the sale of the Sale Shares is not bona fide or the pnce 1s subject to a
deduction, rebate or allowance to the transferee, or

(c) the Seller has falled or refused to provide promptly information available to it or
him and reasonably requested by the directors for the purpose of enabling it to
form the opinion mentioned above

Transfers of substantial interests - tag along

The provisions of article 152 will apply if a Shareholder (a "Proposing Seller")
proposes a transfer of Shares (the "Proposed Transfer”) as permitted by article
14 1(b), which would, if put into effect, result in any person (and Associates of his or
persons Acting in Concert with him) (each a "Proposed Transferee") becoming the
holder of 25% or more of the Company's issued share capital

A Proposing Seller must, before making a Proposed Transfer procure the making by
the Proposed Transferee of an offer to the other Shareholders to acquire their Shares
for a consideration per Share the value of which I1s at least equal to the highest
consideration per Share paid or payable by the Proposed Transferee for any Share
during the period of 12 months ending on the date of the offer

The offer referred to 1n article 15 2 must be expressed to be capable of acceptance for
a penod of not less than 20 Business Days and if it 1s accepted by any Shareholder (an
"Accepting Shareholder") within that penod, the completion of the Proposed Transfer
will be conditional upon the completion of the purchase of all the Shares held by
Accepting Shareholders

Valuation of shares

If a Transfer Notice does not specify a Transfer Price or if a Transfer Notice 1s deemed
to have been served then, upon service of the Transfer Notice or, In the case of the
deemed service of a Transfer Notice, on the date on which the directors first have
actual knowledge of the facts giving nse to such deemed service, the directors shall
either

)] appoint expert valuers In accordance with article 16 2 (the "Expert Valuers") to
certify what in therr opinion 1s the Fair Value of the Sale Shares, or, If the Fair
Value has been certified by Expert Valuers within the preceding 12 weeks,
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(b) specify that the Farr Value of the Sale Shares will be calculated by dividing any
Fair Value so certified by the number of Sale Shares to which 1t related and
multiplying such Fair Value by the number of Sale Shares the subject of the
Transfer Notice

162 The Expert Valuers will be either

(a) the Auditors, or If so specified in the relevant Transfer Notice or If the Auditors
decline to act,

(b) an independent firm of Chartered Accountants to be agreed between the
directors and the Seller or faling agreement within 20 Business Days after the
date of service of the Transfer Notice to be appointed by the then President of
the Institute of Chartered Accountants in England and Wales on the application
of either party

163 For the purposes of article 16 1

{(a) the Farr Value of each Sale Share will be such value as the Expert Valuers
determine to be, in their option the fair value of a Sale Share after taking into
account all restrictions on transfer contained in these articles and the extent to
which the Sale Shares represent a minonty interest,

(b) the number of Shares in 1ssue and the value of the whole of the 1ssued share
capital will be calculated on the assumption that all outstanding unconditional
options over Shares have been exercised and the consideration payable upon
exercise paid,

(c) the value of the whole of the 1ssued share capital of the company will assume a
sale for cash of the relevant Shares between a willing buyer and a willing
seller

164 In so certifying, the Expert Valuers will act as experts and not as arbitrators and their
opinions, decisions and certificates will be conclusive and binding

165 If the Expert Valuers are the Auditors, the costs of certification will be borne by the
company In any other case the costs will be borne by the Seller

17. information to be provided

17 1 For the purpose of establishing whether
(a) a transfer of Shares 1s duly authonsed under these articles,

(b) a Transfer Nolice 15 required to be or ought to have been given under these
articles, or

(c) any offer under article 15 2 1s required to be or cught to have been made,

the directors may require a Shareholder or the legal personal representatives of a
deceased Shareholder or any person named as transferee in a transfer lodged for
registration or any other person whom the directors reasonably believe may have
relevant information (including but not imited to the names, addresses and interests of
all persons having interests in any Shares), to give that inforrnation to the directors

172 If in relaton to any Shares, the directors request information in accordance with
article 17 1 and the information or evidence is not given to the directors by the date
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18,
181

182

19.
191

192

20.
201

15 Business Days after the date on which it I1s requested then a Transfer Notice i
respect of the Shares will be deemed to have been given

Share certificates

The company shall 1ssue each Shareholder, free of charge, with one or more
certificates in respect of the Shares which that Shareholder holds Every certificate
shall specify

(a) in respect of how many Shares, of what class, 1t I1s 1ssued,

(b) the nominal value of those Shares, and

{c) any distinguishing numbers assigned to them

A Shareholder exercising the nght to be issued with a replacement certificate under
article 25 of the Model Articles shall comply with such conditions as to evidence,
indemnity and payment of a reasonable fee as the directors decide, including but not
imited to the payment of the expenses reasonably incurred (if any) by the company In
investigating evidence as the directors may determine  Article 25(2)(c) of the Model
Articles shall be modified accordingly

Commission

The company may pay any person a commisston in consideration for that person

{(a) subscnbing, or agreeing to subscnbe, for Shares, or

{b) procuring, or agreeing to procure, subscriptions for Shares

Any commission payable by the company may be paid

(a) in cash, or in fully paid or partly paid Shares or other securities, or partly in one
way and partly in the other, and

(b) in respect of a condibenal or an absolute subscription

Distributions

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

(a) transfer to a bank or bullding society account specified by the distribution
recipient (as defined in article 31(2) of the Model Articles) in writing,

{b) sending of a cheque made payable to the distnbution recipient by post to the
distribution recipient at the distribution recipient's registered address (if the
distribution reciptent 1s a holder of the Share), or (in any other case) to such
other address as specified by the distnbution recipient in wniting,

(c) sending of a cheque made payable to such person by post to such person at
such address as the distrnbution recipient has specified in wnting, or

(d) any other means of payment as the directors agree with the distnibution
recipient in writing
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202

203

21.

211

212

213

214

A capitalised sum which was appropriated from profits available for distnbution may be
applied

(a) in or towards paying up any sums unpaid on existing Shares held by the
persons entitled, or

(b) in paying up new debentures of the company which are then allotted credited
as fully paid to the persons entitled or as they may direct

if
(a) a Share 15 subject to the Company's Lien, and
(b) the directors are entitled to 1ssue a Lien Enforcement Notice in respect of i,

they may, instead of 1ssuing a Lien Enforcement Notice, deduct from any dwidend or
other sum payable In respect of the Share any sum of money which 1s payable to the
company In respect of that share to the extent that they are entitled to require payment
under a Lien Enforcement Notice Money so deducted shall be used to pay any of the
sums payable in respect of that Share The company shall notfy the distribution
rectpient in writing of

{c) the fact and sum of any such deduction,

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

{e) how the money deducted has been applied

Decision making by Shareholders

No business may be transacted at a general meeting unless a quorum is present Two
holders of A Ordinary Shares present will be a quorum

If the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, the meetng shall stand
adjourned to the same day in the next week at the same time and place or such date
and time as the directors may determine Article 41(4) of the Model Articles shall only
apply to meetings adjourned under article 41(2) of the Model Articles

The provisions of section 318 of the Act shall apply to the company, save that

(a) if there 1s only one Shareholder who 1s permitted to vote upon the business at
the meeting, the quorum for that part of meeting considenng the business for
which only one Shareholder 1s permitted to vote shall be one Qualifying Person
present at the meeting, and

(b) if a quorum 1s not present at any meeting adjourned for the reason referred to
in the first sentence of article 21 2, then, provided that the Qualifying Person
present holds or represents the holder of at least 75 per cent in nominal value
of the Shares in 1ssue, any resolution agreed to by such Qualifying Person
shall be as valld and effectual as if it had been passed unammously at a
general meeting of the company duly convened and held

If any two or more Shareholders (or Qualfying Persons representing two or more
Shareholders) attend the meeting in different locations, the meeting shall be treated as
being held at the location specified in the notice of the meeting, save that if no one 1s
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215

216

217

218

219

2110

211

2112

present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualfying Persons 1s assembled or, If no such group can be
identified, at the location of the chairman

if at any general meeting any votes are counted which ought not to have been
counted, or are not counted which ought to have been counted, the error shall not
vibate the result of the voting unless

(a) it 1s pointed out at the same meeting, and

{b) it 15, In the opinion of the chairman of the meeting, of sufficlent magnitude to
affect the result of the voting

If a demand for a poll 1s withdrawn under article 44(3) of the Model Articles, the
demand shall not be taken to have invalidated the resuit of a show of hands declared
before the demand was made and the meeting shall continue as If the demand had not
been made

Polls must be taken in such manner as the chairman directs A poll demanded on the
election of a chaiman or on a question of adjournment must be held immediately A
poll demanded on any other question must be held either immediately or at such time
and place as the charrman directs not being more than 14 days after the poll 1s
demanded The demand for a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the guestion on which the poll was
demanded

No notice need be given of a poll not held immediately if the time and place at which it
Is to be taken are announced at the meeting at which it 1s demanded In any other
case at least seven clear days' notice shali be given specifying the time and place at
which the poll 1s to be taken

If the poll 1s to be held more than 48 hours after it was demanded the Shareholders
shall be entitled to deliver Proxy Notices in respect of the poll at any time up to
24 hours before the time appointed for taking that poll In calculating that period, no
account shall be taken of any part of a day that 1s not a working day

Proxies may only validly be appointed by a notice in wniting (a "Proxy Notice”) which
(a) states the name and address of the Shareholder appointing the proxy,

{b) identifies the person appointed to be that Shareholder's proxy and the general
meehng in relation to which that person 1s appointed,

(©) Is signed by or on behalf of the Shareholder appointing the proxy, or I1s
authenticated in such manner as the directors may determine, and

(d) (subject to article 21 11) 1s erther handed to the chairman any time before the
start of the relevant meeting or delivered to the company in accordance with
the articles and any instructions contained in the notice of the general meeting
to which they relate

If a Proxy Notice 1s executed on behalf of the Sharehoelder appointing the proxy, it must
be accompanied by written evidence of the authority (being the onginal, a duly certified
copy of the grant of authonty or such other evidence as the directors deem
appropriate) of the person who executed it to execute it on the appointor's behalf
Article 46(4) of the Model Articles shall not apply

No voting nghts attached to a Share which 1s nil paid may be exercised
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(a) at any general meeting, at any adjournment of it or at any poll called at or in
relation to it, or

{b) on any proposed written resolution, unless all or some of the amounts payable
to the company In respect of that Share have been paid

22 Directors
221 Unless otherwise determined by special resolution, the number of directors is not
subject to a maximum but must be not less than two
222 Any holder of A Ordinary Shares I1s entitied
{a) to appoint and maintain in office a director (his "Nominated Director"),
{b) to remove from office his Nominated Director, and
(c) to appoint another person in place of a Nominated Director who has ceased to
be his Nominated Director This power of appointment 1s in addition to the
powers conferred by article 17 of the Model Articles
223 An appointment or removal of a Nominated Director under article 22 2 must be made
by notice In wnting or (subject to the Act) by notice in electrome form to the company
signed by or on behaif of the relevant Shareholder or Shareholders and will take effect
at and from the time when the notice 1s received at the registered office of the company
or produced to a meeting of the directors of the company
22 4 Directors are entitled to such remuneration
(a) as the company may by ordinary resolution determine for their services to the
company as directors, and
{b) as the directors may determine for any other service which they undertake for
the company
225 Unless the company by ordinary resolution resolves otherwise or, in the case of
remuneration under article 22 4(b), the drectors decide otherwise, directors'
remuneration accrues from day to day
226 The company may pay any reasonable expenses which the directors (including
alternate directors) and the secretary properly incur in connection with their attendance
at
(a) meetings of directors or committees of directors,
(b) general meetings, or
(c) separate meetings of the holders of any class of Shares or of debentures of the
company,
or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the company
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231

232

233

234

235

236

237

Alternate directors

A drrector (other than an alternate director) may appoint another person (including
another director) to be an alternate director and may remove from office an alternate
director so appointed by him

An appointment or removal of an alternate director must be made by notice to the
company from the director making or revoking the appomtment or in any other manner
approved by the directors

Except as these articles specify otherwise, an alternate director

(a) 15 deemed for all purposes to be a director,

(b) 1s hable for hus own acts and omissions,

{c) Is subject to the same restrictions as his appointor, and
(d) 1s not deemed to be an agent of or for his appointor,

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

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

{a) may be counted as participating for the purposes of determining whether a
quorum 1s participating (but only if that person's appointor 1s not part:cipating),
and

(b may sign a directors’ written resolution (but only If his appointor 1s an Eligible
Director in relation to that decision, but does not participate), and a written
resolution executed by an alternate director need not alsc be executed by his
appomntor and, if it 1s executed by a director who has appointed an alternate
director, it need not also be executed by the alternate director in that capacity

No alternate may be counted as more than one director for such purposes

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

An alternate director i1s not entitied 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 in wnting made to the company

An alternate director's appointment as an alternate director shall terminate

(a) when the alternate director's appointor revokes the appointment by notice to
the company in writing specifying when 1t is to terminate,

(b) on the occurrence in relation to the alternate director of any event which, if it
occurred In relation to the alternate's appointor, would result in the termination
of the appointor's appointment as a director,

(c) on the death of the alternate director's appointor, or
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241

25.
251

252

253

254

(d) when the alternate director's appointor's appointment as a director terminates
for any other reason

Vacation of office by directors
The office of a director will be vacated if a director
(a) has a bankruptcy order made in respect of him,

()] ceases to be a director by virtue of any provision of the Act or becomes
protubited by law from being a director,

() in the reasonable opinion of all is co-directors becomes incapable by reason
of mental disorder of discharging his duties as a director,

(d) resigns his office by wniten notice to the company and such resignation takes
effect in accordance wath its terms,

(e) i1s a Nominated Director and 1s removed from office by his appointor pursuant
to these articles,

{f 15 a Nominated Director and his appointor ceases to hold the percentage of the
issued Shares entithng him to appoint a Neminated Director

Proceedings of directors

Notice of every meeting of the directors must In so far as reasonably practicable be
given orally (or in writing) to each director and alternate director (whether or not in the
United Kingdom), but the accidental omission to give notice of a meeting to, or the non-
receipt of notice of a meeting by, a director does not invalidate the proceedings at that
meeting

If the numbers for and against a proposal are equal, the chairman or other director
chairing a meeting of the directors shall not have a casting vote

Notice of a directors' meeting need not be given to directors who waive therr
entittement to notice of that meeting, by giving notice to that effect to the company at
any time before or after the date on which the meeting 1s held 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 it

Where a meeting of the directors 1s convened by the secretary or any director on at
least five Business Days' notice in writing the quorum shall be two directors or their
alternates, save that in the event that there 1s only one Eligible Director who would be
entitled to vote on a matter if proposed as a resolution at such directors' meeting, the
quorum for such meeting (or other decision making process) shall be one Subject to
article 26, In any other case the quorum necessary for the transaction of the business
of the directors consists of each of the Nominated Directors or their alternates (save
that where a Relevant Interest of a Nominated Director 15 being authorised by other
directors In accordance with section 175(5)(a) of the Act, such Nominated Director and
any other interested director shall not be included for the purpose of such authorisation
but shall be included for the purpose of forming the quorum) If such a quorum is not
present within half an hour from the time appointed for the meeting, or If during a
meeting such quorum ceases to be present, the meeting shall stand adjourned {o the
same day In the next week at the same time and place or at such time and place as
determined by the directors present at such meeting and the Nominated Directors If a
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261

26 2

263

quorum 1s not present at any such adjourned meeting within half an hour from the time
appointed, then the meeting shall proceed

Directors’ interests

Provided (f these articles so require) that he has declared to the directors, In
accordance with the provisions of these articles, the nature and extent of his interest, a
director may (save as to the extent not permitted by law from time to tme),
notwithstanding his office, have an interest of the following kind, namely

(a) where a director {or a person connected with him) I1s party to or in any way
directly or indirectly interested in, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the company or any other
undertaking in which the company is In any way interested,

(b) where a director (or a person connected with hum) s a director, employee or
other officer of, or a party to any contract, arrangement or transaction with, or
In any way interested in, any body corporate promoted by the company or In
which the company Is In any way interested,

(c) where a director (or a person connected with him) 1s a shareholder In the
company or a shareholder in, employee, director, member or other officer of, or
consultant to, a parent undertaking of, or a subsidiary undertaking of a parent
undertaking of, the company (as such terms are defined in section 1162 of the
Act},

(d) where a director (or a person connected with him) holds and 1s remunerated In
respect of any office or place of profit (other than the office of auditor) under
the company or body corporate in which the company i1s 1n any way interested,

(e) where a director 1s given a guarantee, or 1s to be given a guarantee, in respect
of an obligation incurred by or on behalf of the company or any body corporate
in which the company I1s in any way interested,

H where a director (or a person connected with him or of which he 18 a member
or employee)} acts (or any body corporate promoted by the company or in
which the company Is in any way interested of which he 1s a director, employee
or other officer acts) in a professional capacity for the company or any body
corporate promoted by the company or in which the company 15 In any way
interested (other than as auditor) whether or not he or it 1s remunerated for this,

{9) an nterest which cannot reasonably be regarded as likaly to give rnse to a
conflict of interest, or

(h) any other interest authornised by ordinary resolution

For the purposes of this article, an interest of which a director 1s not aware and of
which 1t 1s unreasonable to expect him to be aware shall not be treated as an interest
of his

In any situation permitted by this article (save as otherwise agreed by him) a director
shall not by reason of his office be accountable to the company for any benefit which
he denves from that situation and no such contract, arrangement or transacton shall
be avoided on the grounds of any such interest or benefit
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Any authonty given in accordance with section 175(4)(b) of the Act in respect of a
director ("Interested Director") who has proposed that the directors authonse his
interest ("Relevant Interest") pursuant to that section may, for the avoidance of doubt

{a) be given on such terms, and subject to such conditions or imitations as may be
imposed by the authonsing directors as they see fit from time to time, including,
without hmitation

{1 restricting the Interested Director from voting on any reselution put to a
meeting of the directors or of a committee of the directors in relation to
the Relevant Interest,

{n restricting the Interested Director from being counted in the quorum at a
meeting of the directors or of a committee of the directors where such
Relevant Interest I1s to be discussed, or

{m) restricting the application of the provisions 1n articles 26 4 and 26 5, so
far as 1s permitted by taw, in respect of such Interested Director,

(b) be withdrawn, or vaned at any time by the directors entitled to authorise the
Relevant Interest as they see fit from ttime to time, and

an Interested Director must act in accordance with any such terms, conditions or
hmitations imposed by the authonising directors pursuant to section 174(4)(b) and this
article 26

Subject to article 26 6 (and without prejudice to any equitable principle or rule of law
which may excuse or release the director from disclosing information, in circumstances
where disclosure may otherwise be required under this article), If a director, otherwise
than by wvirtue of his position as director, receives Information in respect of which he
owes a duty of confidenbality to a person other than the company, he shall not be
required

(a) to disclose such information to the company or to the drectors, or to any
director, officer or employee of the company, or

{b) otherwise to use or apply such confidential information for the purpose of or In
connection with the performance of his duties as a director

Where such duty of confidentiality arises out of a situation in which he has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the company, article 26 4 shall apply only If the confiict arises out of a
matter which falls within article 26 1 above or has been authonsed under
section 175(5)(a) of the Act (subject to any restrictions imposed by the authornsing
directors)

Where a director has an interest which can reasonably be regarded as likely to give
nse to a conflict of interest, the director may take such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
compliance with any procedures laid down from time to time by the directors for the
purpose of managing conflicts of interest generally andfor any specific procedures
approved by the directors for the purpose of or in connection with the situation or
matter in question, including without imitation

(a) absenting himself from any discusstons, whether in meetings of the directors or
otherwise, at which the relevant situation or matter falls to be considered, and

UKMATTERS 314758382

21




268

269
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27.

28,
281

(b) excluding himself from documents or information made avalable to the
directors generally in relation to such situation or matter andfor arranging for
such documents or information to be reviewed by a professional adviser to
ascertain the extent to which it might be appropnate for him to have access to
such documents or information

Subject to section 182 of the Act, a director shall declare the nature and extent of any
interest permitted by article 26 1 at 2 meeting of the directors, or by general notice In
accordance with section 184 (notice in wniing) or section 185 (general notice) of the
Act or in such other manner as the directors may determine, except that no declaration
of interest shall be required by a director in relation to an interest

(a) falling under article 26 1(g),

(b) if, or to the extent that, the other directors are already aware of such interest
(and for this purpose the other directors are treated as aware of anything of
which they cught reasonably to be aware), or

(c) if, or to the extent that, it concerns the terms of his service contract (as defined
by section 227 of the Act) that have been or are to be considered by a meeting
of the directors, or by a committee of directors appointed for the purpose under
these articles

Subject to section 239 of the Act, the company may by ordinary resolution ratify any
contract, transaction or arrangement, or other proposal, not properly authorised by
reason of a contravention of any provisions of this article

For the purposes of this article

{a) a conflict of interest includes a conflict of interest and duty and a conflict of
duties,

{b) the provisions of section 252 of the Act shall determine whether a persen 1s
connected with a director, and

(c) a general notice to the directors that a director i1s to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons I1s interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified

Secretary

Subject to the provisions of the Act, the directors may appoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit, and any
secretary so appointed may be removed by them

Notices

Subject to the requirements set out In the Act and subject to article 28 2, any notice
given or document sent or supplied to or by any person under these articles, or
otherwise sent by the company under the Act, may be given, sent or supplied

(a) in hard copy form, or

(b in electrontc form,
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or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied in accordance with the procedures set
out in the Act, except to the extent that a contrary provision 1s set out in this article 28

Notices in hard copy form

Any notice or other document in hard copy form given or supplied under these articles
may be delivered or sent by first class post (airmall if overseas)

(a) to the company or any other company at its registered office, or

(h) to the address notified to or by the company for that purpose, or

(c) in the case of an intended recipient who 15 a Shareholder or his legal personal
representative or trustee in bankruptcy, to such Shareholder's address as

shown In the company's register of members, or

(d) in the case of an intended recipient who I1s a director or alternate, to his
address as shown in the register of directors, or

(e) to any other address to which any provision of the Companies Acts (as defined
in the Act) authonses the document or information to be sent or supplied, or

)] where the company 1s the sender, if the company 1s unable to obtain an
address falling within one of the addresses referred to in article 28 2 (a) to {e)
above, to the intended recipient's last address known to the company

Any notice or other document in hard copy form given or supplied under these articles
wili be deemed to have been served and be effective

(a) if delivered, at the time of delivery, and
(b) If posted, on receipt or 48 hours after the time it was posted, whichever occurs
first

Notices in electronic form

Subject to the provisions of the Act, any notice or other document in electrontc form
given or supplied under these articles may

(a) if sent by fax or email {provided that a fax number or an address for email has
been notfied to or by the company for that purpose), be sent by the relevant
form of communication to that address,

(b) if delivered or sent by first class post (arrmail if overseas) in an electronic form
(such as sending a disk by post), be so delivered or sent as If in hard copy form
under article 28 2, or

(c) be sent by such other electronic means and to such address(es) as the
company may specify by notice (in hard copy or electronic form) to all
Shareholders from time to ime

Any notice or other document in electronic form given or supplied under these articles
shall be deemed to have been served and be effective
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(a) if sent by facsimile or emall (where a fax number or an address for email has
been notified to or by the company for that purpose), on receipt or 48 hours
after the time 1t was sent, whichever occurs first,

{b) if posted in an electronic form, on receipt or 48 hours after the time 1t was
posted, whichever occurs first,

{c) if delivered in an electronic form, at the time of delivery, and

(d) If sent by any other electrocnic means as referred to in article 28 5(¢), at the
time such delivery 1s deemed to occur under the Act

Where the company 15 able to show that any notice or other document given or sent
under these articles by electronic means was properly addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or other
document shall be effective notwithstanding any receipt by the company at any time of
notice either that such method of communication has faled or of the intended
recipient's non-receipl

General

In the case of joint holders of a Share all notices must be given to the joint holder
whose name stands first in the register of members of the company in respect of the
joint holding (the "Primary Holder") Notice so given constitutes notice to all the joint
holders

Anything agreed or specified by the Prnmary Holder in relation to the service, sending
or supply of notices, documents or other iInformation shall be treated as the agreement
or specification of all the joint holders in their capacity as such (whether for the
purposes of the Act or otherwise)

A document or information sent or supplied to the company by one person on behalf of
another must be accompanied by written evidence of the authority (being the onginal, a
duly ceriified copy of the grant of authonty or such other evidence as the directors
deem appropriate) of that person to act on behalf of the other

indemnity and insurance
Subject to article 29 2

(a) each Relevant Officer of the company or an assoclated company shall be
indemnufied out of the company's assets against

(1) any hability incurred by that person in connection with any neghgence,
default, breach of duty or breach of trust in relation to the company or
an associated company,

(n) any liability incurred by that person in connection with the activities of
the company or an associated company In its capacity as a trustee of
an occupational pension scheme (as defined in section 235(6) of the
Act), and

()] any other hablity incurred by that person as an officer of the company
or an associated company, and

(b) the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by tum In connection with defending any civil or

UKMATTERS 31475829 2

24




292

293

294

30.

301

302

303

304

cniminal proceedings or any application relief from hability for neghgence,
default, breach of duty or breach of trust in relation to the company's (or any
assoclated company's) affairs and otherwise may take any action to enable any
such relevant officer to avoid incurnng such expenditure

This article 29 does not authonse or provide any indemmity which would be prohibited
or rendered void by any provision of the Act or by any other provision of law

The directors shall be entitled to purchase and maintain insurance, at the expense of
the company, for the benefit of any Relevant Officer in respect of any loss or liability
which has been or may be incurred by a Relevant Officer in connection with that
Relevant Officer's duties or powers In relation to the company, any associated
company or any pension fund or employees' share scheme of the company or
associated company

In this article 29, companies are "associated” If one 1s a subsidiary of the other or both

are subsidianes of the same body corporate

Lien

The company shall have a first ien (the "Company's Lien") aver every Share {(whether

or not fully paid) for any amount (whether presently payable or not) owing to the

company from the holder (whether a sole holder or one of two or more joint holders)

whether or not it 1s owing in respect of that Share, and whether or not a Call Notice has

been sent out in respect of it

The Company's Lien over a Share

(a) shall take prionty over any third party’s interest in that Share, and

(b) shall extend to any dividend or other money payable by the company in respect
of that Share and (if the lien i1s enforced and the Share 1s sold by the company)

the proceeds of sale of that Share

The directors may at any time decide that a Share which 1s, or would otherwise be,
subject to the Company's Lien shall not be subject to 1it, either wholly or in part

Subject to the provisions of this article 30, if

(a) a notice complying with article 30 4 (a "Lien Enforcement Notice") has been
given by the company in respect of a Share, and

(b) the person to whom the notice was given has failed to comply with it

then the company shalt be entitled to sell that Share in such manner as the directors
decide

A Lien Enforcement Notice

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

(b) must specify the Share concerned,

{©) must require payment of the sum payable within 14 days of the notice,
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31.

311

312

{d) must be addressed either to the holder of the Share or to a person entitled to it
by reason of the holder's death, bankruptcy or otherwise, and

{e) must state the company's intention to sell the Share If the notice 15 not
complied with

Where any Share 1s sold pursuant to this article 30

(@) the directors may authorise any person to execute an instrument of transfer of
the Share to the purchaser or a person nominated by the purchaser, and

(b) the transferee shall not be bound to see to the application of the consideration,
and the transferee's title shall not be affected by any irregulanty in or invalidity
of the process leading to the sale

The net proceeds of any such sale {after payment of the costs of sale and any other
costs of enforcing the lien) shall be appled

(a) first, in payment of so much of the sum for which the hen exists as was payable
at the date of the Lien Enforcement Notice, and

(b) secondly, to the person entitled to the Share at the date of the sale, but only
after the certificate for the Share sold has been surrendered to the company for
cancellation or an indemnity in a form reasonably satisfactory to the directors
has been given for any lost certificate, and subject to a lien equivalent to the
Company's Lien for any money payable over the Share before the sale for any
money payable in respect of the Share after the date of the Lien Enforcement
Notice

A statutory declaration by a director or the company secretary that the declarant 1s a
director or the company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified date

(a) shall be conclusive evidence of the facts stated in it as against all persons
claming to be entitled to the Share, and

{b) subject to compliance with any other formalities of transfer required by the
articles or by law, shall constitute a good title to the Share

Call Notices

Subject to these articles and the terms on which Shares are allotted, the directors may

send a notice (a "Call Notice") to a Shareholder requiring the Shareholder to pay the

company a specified sum of money (a "call") which 15 payable to the company by that

Shareholder when the directors decide to send the Call Notice

A Call Notice

(a) may not require a Shareholder to pay a call which exceeds the total sum
unpaid on that Shareholder's Shares (whether as to the Share's nominal value
or any sum payable to the company by way of premium),

(b) shall state when and how any call to which it relates it 1s to be paid, and

(c) may permit or require the call to be paid by instalments
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A Shareholder shall comply with the requirements of a Call Notice, but no Shareholder
shall be obliged to pay any call before 14 days have passed since the notice was sent

Before the company has received any call due under a Call Notice the directors may

(a) revoke It wholly or in part, or

(b) specify a later time for payment than 1s specified in the Call Notice, by a further
notice 1n writing to the Shareholder in respect of whose Shares the call 1s
made

Liabihty to pay a call shall not be extinguished or transferred by transfernng the Shares

in respect of which it 1s required to be paid Joint holders of a Share shall be jointly

and severally hable to pay all calls in respect of that Share

Subject to the terms on which Shares are allotted, the directors may, when issuing

Shares, provide that Call Notices sent to the holders of those Shares may require them

to

(a) pay calls which are not the same, or

(b) pay calls at different times

A Call Notice need not be issued in respect of sums which are specified, in the terms

on which a Share I1s 1ssued, as being payable to the company in respect of that Share

(whether in respect of nominal value or premium)

(a) on allotment,

(b) on the occurrence of a particular event, or

(c) on a date fixed by or in accordance with the terms of 1ssue

If the due date for payment of such a sum as referred to in article 31 7 has passed and

it has not been paid, the holder of the Share concerned shall be treated In all respects

as having failed to comply with a Call Notice in respect of that sum, and shall be liable

to the same consequences as regards the payment of interest and forfeiture

If a person I1s hable to pay a call and fails to do so by the Call Payment Date (as
defined below)

() the directors may I1ssue a notice of intended forfeiture to that person, and

(b) until the call 1s paid, that person shall be required to pay the company interest
on the call from the Call Payment Date at the Relevant Rate (as defined
below)

For the purposes of article 31 9

{a) the "Call Payment Date" shall be the time when the call notice states that a
call 1s payable, unless the directers give a notice specifying a later date, in
which case the "Call Payment Date" 1s that later date, and

{b) the "Relevant Rate" shall be

{n the rate fixed by the terms on which the Share in respect of which the
call 1s due was allotted,
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() such other rate as was fixed in the Call Notice which required payment
of the call, or has otherwise been determined by the directors, or

() if no rate Is fixed in either of these ways, five per cent a year,
provided that the Relevant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy
Commuttee of the Bank of England in connection 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 in part

The directors may accept full payment of any unpaid sum In respect of a Share despite

payment not being called under a Call Notice

Forfeiture of Shares

A notice of intended forfeiture

(a) may be sent In respect of any Share n respect of which a call has not been
paid as required by a Call Notice,

(b) shall be sent to the holder of that Share or to a person entitled to 1t by reason of
the holder's death, bankruptcy or otherwise,

(c) shall require payment of the call and any accrued interest and all expenses that
may have been incurred by the company by reason of such non-payment by a
date which is not fewer than 14 days after the date of the notice,

(d) shall state how the payment is to be made, and

{e) shall state that If the notice 1s not complied with, the Shares in respect of which
the call is payabie will be hable to be forfeited

If a notice of intended forfeiture 1s not complied with before the date by which payment
of the call 1s required in the notice of intended forfeiture, then the directors may decide
that any Share in respect of which it was given s 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

Subject to these articles, the forfeiture of a Share extinguishes

(a) all interests In that Share, and all claims and demands against the company in
respect of it, and

(b) all other nghts and liabiities 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 these articles

(a) shall be deemed to have been forferted when the directors decide that 1t 1s
forfeited,

(b) shall be deemed to be the property of the company, and

(c) may be sold, re-allotted or otherwise disposed of as the directors think fit
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If a person's Shares have been forfeited then

(a) the company shall send that person notice that forfeiture has occurred and
record it In the register of members,

(b) that person shall cease to be a Shareholder in respect of those Shares,

(c) that person shall surrender the certificate for the Shares forfeited to the
company for cancellation,

(d) that person shall remain liable to the company for all sums payable by that
person under the articles at the date of forfeiture 1n respect of those Shares,
including any interest (whether accrued before or after the date of forfeiture),
and

{e) the directors shall be entitled to 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 forfesture or for any consideration received on their disposal

At any time before the company disposes of a forfeited Share, the directors shall be
entitled to decide to cancel the forfeiture on payment of all calls and interest and
expenses due In respect of it and on such other terms as they think fit

If a forfeited Share 1s to be disposed of by being transferred, the company shall be
entitled to receive the consideration for the transfer and the directors shall be entitled
to authorise any person to execute the instrument of transfer

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

(a) shall be conclusive evidence of the facts stated In it as against all persons
claming to be entitled to the Share; and

(b) subject to compliance 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 shall not be bound to see to the
apphcation of the consideration (if any} nor shall that person's title to the Share be
affected by any iregulanty in or invalidity of the process leading to the forfeiture or
transfer of the Share

if the company sells a forfeited Share, the person who held it prior to its forfeiture shall
be entitled to receive the proceeds of such sale from the company, net of any
commission, and excluding any sum which

(a) was, or would have become, payable, and

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

but no Interest shall be payable to such a person Iin respect of such proceeds and the
company shall not be required to account for any money earned on such proceeds

Surrender of Shares

A Shareholder shall be entitled to surrender any Share

UXMATTERS 31475839 2

29




332

333

34.

(a) In respect of which the directors 1ssue a notice of intended forfeiture,
(b) which the directors forfelt, or

(c) which has been forfeited

The directors shall be entitled to accept the surrender of any such Share

The effect of surrender on a Share shall be the same as the effect of forfeiture on that
Share

The company shall be entitled to deal with a Share which has been surrendered in the
same way as a Share which has been forfeited
Purchase of own Shares

Subject to the Act, the company may purchase its own Shares with cash to the extent
permitted by section 692(1)(b) of the Act
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Deflned terms
1 In the articles, unless the context requires otherwise
“articles” means the company’s articles of association,

"bankruptcy” includes individual msolvency proceedings in a junsdicton other than England and Wales or Northern Ireland which
have an effect simtlar to that of bankruptcy,

"chairman" has the meaning given in article 12,
"chairman of the meeting” has the meaning given in article 39,

"Companles Acts” means the Companies Acts (as defined in section 2 of the Companies Act 20086), in so far as they apply to the
company,

"director" means a director of the company, and includes any person cccupying the positton of director, by whatever name called,
"distribution reciplent” has the meaning given in article 31,

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

“alectronic form" has the meaning given in sechon 1168 of the Companies Act 2005,

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

“hard copy form" has the meaning given in section 1168 of the Companies Act 2006,
"holder” in relation to shares means the person whose name is entered in the register of members as the holder of the shares
“instrument” means a documentin hard copy form,

“ordinary resolution” has the meaning given in section 282 of the Companies Act 2006,
"paid” means paid or credited as paid,

“particlpate” in relation to a directors' meeting, has the meaning given In article 10,
"proxy notice” has the meaning given in article 45,

"ghareholder” means a person who 1s the holder of a share,

“ghares” means shares in the company,

"special resolutlon” has the meaning given In section 283 of the Companies Act 2006,
"subasidiary” has the meaning given in section 1159 of the Compantes Act 2006

"transmittee” means a person entitied to a share by reason of the death or bankrupicy of a shareholder or otherwise by operation
of law, and

“writlng" means the representation or reproduction of words, symbols or other information in a wisible form by any method or
combination of methods, whether sent or supplied 1n electronic form or otherwise
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Unless the context ctherwise requires, other words or expressions contained in these aricles bear the same meaning as in the
Companies Act 2008 as in force on the date when these articles become binding on the company

Llability of members
2 The hability of the members Is imited to the amount, if any, unpaid on the shares held by them
PART 2
DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

Directors' general authority

3 Subject to the articles, the directors are responstble for the management of the company's husiness, for which purpose they may
exercise all the powers of the company

Shareholders’ reserve power

4 (N The shareholders may, by special resolution, direct the directors to take, or refrain from taking, specified action

(2) No such special resolution invalidates anything which the directors have done before the passing of the resolution

Directors may delegate

5 {1} Subject to the articles, the directors may delegate any of the powers which are conferred on them under the arbicles—
{a} te such person or committee,
{b) by such means (including by power of attorney),
{c} to such an extent,
{d) n relation to such matters or termtones, and
(e} on such terms and conditions,
as they think fit.
(2) If the directors so specify, any such delegation may authonse further delegation of the directors' powers by any person
to whom they are delegated
(3) The directors may revoke any delegation in whole or part or alter s terms and conditions
Committees
[} (&)} Committees 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 govem the taking of decisions by directors

(2) The directors may make rules of procedure for all or any committees, which prevail over rules denved from the arbicles
If they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directora to take decisions collectively

7 (1 The general rule about decision-making by directors 15 that any decision of the directors must be either a majonty
decision at a meeting or a decision taken in accordance with arlicle 8

UKMATTERS 314758392

35




(2

If—

(@) the company only has one director, and

(b} no provision of the anticles requires it 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 declslons

8 )

any means

@

3

@)

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

Such & deciston may take the form of a resolutton in writing, copies of which have been signed by each eligible director
or to which each eligible director has otherwse indicated agreement in wnling

References In this article to eligible directors are to directors who would have been entitied to vote on the matter had i
been proposed as a resolution at a directors’ meeting

A decision may not be taken in accordance with this article «f the eligible directors would not have formed & guorum at
such a meeting

Calling a directors’ meeting

9 4

Any director may call a directors' meeting by giving notice of the meeting to the directors or by authonsing the company

secretary {if any} to give such notice

@

&)

4

Notice of any directors’ meeting must indicate—

(a) its proposed date and time,
(b) where 1t 15 to take place, and
{c) if it is anticipated that directors participating in the meeting will not be in the same place, how it 1s proposed

that they should communicate with each other dunng the meeling

Notice of a directors’ meeting must be given to each director, but need not be 1n writing

Notice of a directors’ meeting need not be given to directors who waive theirr entittement to notice of that meeting, by
giving notice 1o that effect to the company not more than 7 days after the date on which the meeting 1s held 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 it

Participation in directors’ mestings

10 )

{2)

()]
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Subject to the articles, directors participate in a directors’ meeting, or part of a directors' meeting, when—

(a) the meeting has been called and takes place in accordance with the articles, and

(D) they can each communicate to the others any information or opitons they have on any particular item of
the bustness of the meeting

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

If all the directors participating in a meeting are not In the same place, they may decide that the meeting 1s to be
treated as taking place wheraver any of them 15
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Quorum for directors’ meetings

1 1) At a directors’ meeting, unless a gquorum is participating, no propesal Is to be voted on, except a propesal to call
another meeting

3] The quorum for directors’ meetings may be fixed from time to tme by a decision of the directors, but it must never be
less than two, and unless otherwse fixed i 1s two

(3) If the total number of directors for the tme being Is less than the quorum required, the directors must not take any
decision other than a decision—

@) o appoint further directors, or

{b) to call a general meeting so as o enable the shareholders to appont further directors

Chairing of directors’ meetings

12 (1} The directors may appoint a director to chair their meetings
(2} The person so appointed for the time being 13 known as the chairman
3) The directors may terminate the chairman'’s appointment at any time
4) If the charman s not participating in a directors' meeting within ten minutes of the time at which It was to start, the

participating directors must appoint one of themselves to charr it

Casting vote

13 (1) If the numbers of votes for and against a proposal are equal, the charman or other director chainng the meeting has a
casting vote
2) But this does not apply I, in accordance with the articles, the chairman or other director 1s not to be counted as

participating in the decision-making process for quorum or voting purposes
Conflicts of interest
14 (1) If a proposed decision of the directors 18 concerned with an actual or proposed transaction or arrangement with the
company in which a director 18 interested, that director 15 not to be counted as pariicipating in the decision-making process for

quorum or voting purposes

(2} But if paragraph {3} apphes, a director who 15 interested in an actual or proposed transaction or arrangement with the
company Is to be counted as participating in the decision-making precess for gquorum and voling purposes

3} This paragraph applies when—

(@} the company by ordinary resolution disapplies the provision of the articles which would otherwise prevent a
director from being counted as parucipating in the decision-making process,

) the director's interest cannot reasonably be regarded as likely to give nise to a conflict of interest, or
(c) the directer's conflict of interest anses from a permitted cause
(4) For the purposes of this article, the following are permitted causes—
(2) a guarantee given, of to be given, by or to a director in respect of an obligation incurred by or on behalf of

the company or any of its subsidiaries,
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(b subscnption, of an agreement to subscnbe, for shares or other secuntes of the company or any of its
subsidianes, or to underwnte, sub-underwnte, or guarantee subscniption for any such shares or secuntbes,
and

{c) amangements pursuant to which benefils are made avalable to employees and drectors or former
employees and directors of the company or any of its subsidianes which do not provide special benefils for

directors or former directors

{8) For the purposes of this article, references to proposed decisions and decision-making processes include any directors’
meeting or part of a directors' meeting

{8) Subject to paragraph (7), If a question anses at a meeting of directors or of a committee of directors as to the nght of a
director to parbicipate in the meeting (or part of the meeting) for votng or quorum purposes, the question may, before
the conclusion of the meeting, be referred to the charman whose ruling i relation to any director other than the
chairman is to be final and conclusive

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

Records of declsions to be kopt

15 The directors must ensure that the company keeps a record, in wnting, for at least 10 years from the date of the decision recorded,
of every unantmous or majority decision taken by the directors

Directors’ discretion to make further rules

16 Subject to the arucles, the directors may make any rule which they think fit about how they take decisions, and about how such
rufes are to be recorded or communicated to directors

APPOINTMENT OF DIRECTORS

WMethods of appeinting directors

17 {1) Any person who 15 willing to act as a director, and 1s permitted by law to do so may be appointed to be a director—
@ by ordinary resolution, or
(b} by a decision of the directors
(2) In any case where, as a result of death, the company has no shareholders and no dtrectors, the personal
representatives of the last shareholder to have died have the nght, by nolice In wnting, to appoint a person to be a
director
3) For the purposes of paragraph {2), where 2 or more shareholders die in circumstances rendenng it unceriain who was

the last 1o die, a8 younger shareholder 1s deemed to have survived an older shareholder

Termination of director's appointment

18 A person ceases to be a director as soon as—

(a) that person ceases to be a direclor by virtue of any provision of the Companies Act 2006 or 15 prohibited
from being a director by law,

(b) a bankruptcy order s made against that person,

(c) a composition 1s made with that person's creditors generally in satisfaction of that person's debts,
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{d} a registered medical practiioner who is treatng that persen gives a written opion to the company stating
that that person has become physically or mentally incapable of acting as a director and may remain $o for
more than three months,

(e} [repealed),

6] notification 1s received by the company from the director that the director 1s resigning from office, and such
resignation has taken effect in accordance wath its terms

Directors' remuneration

10 o]

2

&)

(4)

{5)

Directors” expenses

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

Directors are enbitted to such remuneraticn as the directers determine—

(a) for thelr services 1o the company as directors, and

(b} for any other service which they undertake for the company

Subject to the articles, a director's remuneration may—

{a) take any form, and

{b) include any arrangements in connection with the payment of a pension, allowance or gratinty, or any death,
sickness or disability benefits, to or in respect of that director

Unless the directors decide othermse, direclors’ remuneration accrues from day to day
Untess the directors decide otherwise, directors are not accountiable to the company for any remuneration which they

receive as directors or other officers or employees of the company's subsidianes or of any other body corporate in
which the company s interested

20 The company may pay any reascnable expenses which the directors properly incur in connection with ther attendance at—
(a) meetings of directors or commitiees of directors,
()] general meetings, or
{c) separate meetings of the holders of any class of shares or of debentures of the company,

or otherwise in connection with the exercise of their pewers and the discharge of their responsibiiies in refation to the company

PART 3
SHARES AND DISTRIBUTIONS

SHARES

All shares to b fully paid up

21 i

No share is to be issued for less than the aggregate of its nominal value and any premium to be pard to the company in

consideration for its s5ue

@
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Powars to issue different classes of share

22 {1 Subject to the articles, but without prejudice to the nghts attached to any existing share the company may i1ssue
shares with such nghts or rastnctions as may be determined by crdinary resclution

(2} The company may 1ssue shares which are to be redeemed, or are llable to be redeemed at the opbion of the company
or the holder, and the directors may determing the terms, condibons and manner of redemption of any such shares

Company not bound by less than absolute Interests

23 Except as required by law, no person is to 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 In any way to be bound by or recognise any interestin a share ather
than the holder's absolute ownership of it and all the nghts attaching to

Share certificates

24 (1) The company must 1ssue each shareholder, free of charge, with one or more certificates in respect of the shares which
that shareholder holds

2 Every certificate must specify—
(a) In respect of how many shares of what class, it 1s 1ssued,
{b) the nominal value of those shares,
{c) that the shares are fully paid, and
(d) any distinguishing numbers assigned to them
3} No certificate may be 1ssued In respect of shares of more than one class
{4} If more than one person holds a share, only one certificate may be 1ssued in respect of it
{5) Centficates must—
{a) have affixed to them the company's common seal, or
{b} be otherwise executed in accordance with the Companies Acts

Replacement share certificates

25 4] If a certificate issued in respect of a shareholder's shares 1s—
(a) damaged or defaced, or
[{9)] said to be lost, stolen or destroyed,

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

{2) A shareholder exercising the nght to be issued with such a replacement certificate—
(a) may at the same time exercise the nght to be 1ssued with a single certificate or separate certificates,
{t) must return the certificate which is to be replaced to the company if it I1s damaged or defaced, and
(c) must comply with such condittons as to evidence, iIndemnity and the payment of a reasonable fee as the
directors decide
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Share transfers

26 [4)]

Shares may be transferred by means of an instrument of transfer in any usual form or any cther form approved by the

directors, which 1s executed by or on behalf of the transferor

@

(&)

@)

(5}

No fee may be charged for registenng any instrument of transter or other document relating to or affecting the titte to
any share

The company may retain any instrument of transfer which is regisiered

The transferor remains the holder of a share untl the transferee's name s enterad n the register of members as holder
of it

The directors may refuse to register the transfer of a share, and if they do so, the instrument of transfer must be
retumed to the transferee with the notice of refusal unless they suspect that the proposed transfer may be fraudutent

Transmission of shares

27 (&)}
share

€4

3

If title to a share passes to a transmittee the company may only recognuse the transmittee as having any title fo that

A transmittee who produces such evidence of entitiement to shares as the directors may properly require—

(a) may, subject to the aricles, choose either to become the holder of those shares or to have them transferred
to another person, and

()] subject to the articles, and pending any transfer of the shares to another person, has the same nights as the
holder had

But transmittees do not have the nght to attend or vote at a general meetng, or agree 10 a proposed wntten resolution,
n respect of shares to which they are entitled, by reason of the holder's death or bankrupicy or otherwise, unless they
become the holders of those shares

Exerclse of transmittees’ rights

28 (1) Transnmittees who wish to become the holders of shares to which they have become entitfed must notify the company
In wnling of that wish
(2} If the transmittee wishes to have a share transferred to another person, the transmittee must execute an mnstrument of
transfer in respect of It
(3) Any transfer made or executed under this articie is to be treated as If 1 were made or executed by the person from

whom the transmittee has denved nghts in respect of the share, and as If the event which gave nse to the transmission
had not occurred

Tranamittees bound by prior notices

28 If a notice 15 given to a shareholder in respect of shares and a transmittee 15 enbtled to those shares, the transmittee 1s bound by
the notice if it was given to the shareholder before the transmittee's name has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

30 )
2
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The company may by ordinary resolution declare dividends, and the directors may decide to pay intenm dividends

A dividend must not be declared unless the directors have made a recommendation as to its amount Such a dividend
must nol exceed the amount recommended by the directors
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(3 No dividend may be declared or paid unless it 1s in accordance with shareholders' respective nghts
(4) Unless the shareholders' resolution to declare or directors’ decision to pay a dividend, or the terms on which shares are
1ssued, specify otherwise, 1t must be pad by reference to each shareholder's holding of shares on the date of the

resolution or decision to declare or pay it

(5 if the company's share capital 1s divided into different classes, no intenm dividend may be paid on shares carrying
deferred or non-preferred nghts if, at the ime of payment, any preferential dividend 1s n arear

(&) The directors may pay at intervals any dividend payable at a fixed rate if it appears {o them that the profits avaitable for
distnbution justify the payment

{7) If the directors act in good faith, they do not incur any liabdity to the holders of shares confernng preferred nghts for any
loss they may suffer by the lawful payment of an interim dividend on shares with deferred or non-preferred nghis

Payment of dividends and other distributions

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

(a) transfer to a bank or building society account specified by the distnbution recipient either 1n wnting or as the
directors may othermse detide,

(b} sending a cheque made payable to the distnbution recipient by post to the distnbution recipient at the
distributen recipient's registered address {if the distnbution recipient 1s a holder of the share), or {in any
other case) to an address specified by the distnbution recipient either in witing or as the directors may

otherwise decide,

{c) sending a cheque made payable to such person by post to such person at such address as the distnbution
recipient has specified either \n writing or as the directors may otherwise decide, or

()] any other means of payment as the directors agree with the distribution recipient either in wriing or by such
other means as the directors decide

[Pa] In the articles, "the distnbution recipient” means, in respect of a share in respect of which a dividend or other sum 1
payable—

{a) the holder of the share, or

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

{c) if the holder s no longer entitled to the share by reason of death or bankruptey, or otherwise by operalion of
law, the transmittee

No interest on distributions

a2 The company may not pay interest on any dividend or other sum payable in respect of a share unless otherwise provided by—
(@) the terms on which the share was 1ssued, or
() the provisions of another agreement between the holder of that share and the company

Unclaimed distributions

33 1) All dividends or other sums which are—

{a) payable in respect of shares, and
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(b} unclaimed after having been dectared or become payable,

may be invesied or otherwise made use of by the directors for the benefit of the company untl claimed

(2) The payment of any such dividend or other sum into a separate account does not make the company a trustee in
respect of it

) -

{a) twelve years have passed from the date on which a daidend or other sum became due for payment, and

{b) the distnbution recipient has not claimed 1t,

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

Non-cash distributions
34 (U] Subject to the terms of 1ssue of the share in question, the company may, by ordinary resolution on the recommendation
of the directors, decide to pay all or part of a dividend or other distnbution payable in respect of a share by transferning non-cash

assets of equivalent value (including, without imitation shares or other secuntes in any company)

) For the purposes of paying a non-cash distnbution, the directors may make whatever arrangernents they think fit,
including, where any difficulty anses regarding the distnbuton—

{a) fisang the valus of any assets,
{®) paying cash to any distnbution recipient on the basis of that value n order to adjust the nghts of recipients
and
(e} vestng any assets in trustees
Walver of distributions
35 Dustnbuton recipients may wave therr entlement to a dividend or other distnbution payable in respect of a share by gving the

company nobice in wnbing to that effect, but f—
(a) the share has more than one holder, or

{b} more than one person 1S entitled to the share, whether by reascn of the death or bankruptcy of one or more
Joint holders, or otherwise,

the notice is not effective unless it 1s expressed to be given, and signed, by all the holders or persons otherwise entitfed to the
share

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitallsed sums
a8 {1} Subject to the articles, the directors may, if they are so authonsed by an ordinary resotution—

(a) decide to capitalise any profits of the company (whether or not they are avallable for distnbution) which are
not required for paying a preferential dvidend, or any sum standing to the credit of the company's share
premium account or capital redemption reserve, and

(b) appropriate any sum which they so decde to capitalise (a “capitalised sum”) to the persons who would

have been entitled to it if it were distnbuted by way of dividend (the "persons entitted™ and in the same
proportions

UKMATTERS 31475830 2
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Capitalised sums must be applied—

(a) on behalf of the persons entiled and

(b) n the same preportions as a dividend would have been distnibuted to them

Any capialised sum may be apphed in paying up new shares of a nominat amount equal to the capitahsed sum which
are then allotted credited as fully paid to the persons entitled or as they may direct

A capitalised sum which was appropriated from profits available for distributton may be applied in paying up new
debentures of the company which are then allotled credited as fully paid to the persons entitied or as they may direct

Subject to the articles the directors may—

(a) apply capitalised sums in accordance with paragraphs (3) and (4) partly in one way and partly in another,

(b) make such arrangements as they think fit {o deal with shares or debentures becoming distnbutable in
fractions under this arucle {including the 1ssuing of fractional certificates or the making of cash payments),
and

(c) authonse any person {o enter into an agreement with the company on behalf of all the persons entitled

wiuch i1s binding on them in respect of the allotment of shares and debentures to them under this article

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37

(1

A person is able to exercise the nght to spezk at a general meeting when that person 1s in a position to communicate to

all those attending the meeting, dunng the meeting, any information or opinions which that person has on the business of the

meeting

(2)

&)

(4)

(5}

A person 1s able to exercise the nght to vote at a general meeting when—

(a) that person is able to vote, dunng the meetng, on resolutions put to the vole at the meeting, and

(b) that person’s vote can be taken into account In determining whether or not such reselutions are passed at
the same tme as the votes of all the other persons attending the meeling

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

In determining attendance at a general meeting, 1! 15 smmatenat whether any two or more members attending it are in
the same place as each other

Two or more persons who are not In the same place as each other attend a general meeting (f their circumstances are
such that if they have (or were 1o have} nghts to speak and vote at that meeting, they are (or would be) able to exercise
themn

Quorum for general meetings

38

No business other than the appaintment of the chaiman of the meeting I1s to be transacted at a general meetng iIf the persons
attending it do not constitute a quorum
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Chairing general meetings

39 [4)]

@

)]

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

If the directors have not appointed a chawrrman, or if the chairman is unwilling to chair the meeting or 1s not present
wathin ten minutes of the time at which 2 meeting was due to stant—

(@ the directors present, or

{b) (if no directors are present), the meeting,

must appoint a director or shareholder to char the meeting and the appointment of the chairman of the meeting must
be the first business of the meeting

The person chainng a meeting in accordance with this article 1s referred to as "the chairman of the meeting”

Attendance and speaking by directors and non-shareholders

40 {1)

{2)
Adjournment
41 (1)

Crrectors may attend and speak al general meetings, whether or not they are shareholders

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

(a) shareholders of the company, or

[()] otherwise entitled to exercise the nghts of shareholders in relatron to general meetings, to attend and speak
al a general meeting

If the persons attending a general meeting within half an hour of the tme at which the meeting was due to start do not

constitute a quorum, or if during a meeting a quorm ceases to be present, the chairman of the meeting must adjourn 1t

@

]

@

(5)
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The chairman of the meeting may adjourn a general meeting at which a quorum Is present if—

(@) the meeting consents to an adournment or

(V] It appears to the charman of the meeting that an adjournment I1s necessary to protect the safety of any
person attending the meeting or ensure that the business of the meeting 1s conducted In an orderly manner

The chairman of the meeting must adjoum a general meeting if directed {o do so by the meeting

When adjourning a general meeting, the chalrman of the meeting must-—

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

{b) have regard to any drections as to the yme and place of any adjournment which have been given by the
meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was adjourned, the company
must give at least 7 clear days’ notice of it {that 1s, excluding the day of the adjourned meeting and the day on which
the notice 1s given)—

(a) to the same persons to whom notice of the company's general meetings 1s required to be given, and

(b} containing the same information which such notice 1s required to contain
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Voting general

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

VOTING AT GENERAL MEETINGS

42 A resoluton put to the vota of a general meeting must be decided on a show of hands unless a poll 1s duly demanded in
accordance with the articles

Errors and disputes

43 o]

No objection may be raised to the qualficatton of any person voling at a general meeting except at the meeting or

adjourned meeting at which the vote obiected 10 15 tendered, and every vote not disaliowed at the meeting 15 vahd

t3]
Poll votes
44 M
@
(&)
12

Any such objection must be refemed to the charman of the meeting, whose decision 1s final

A poll on a resolution may be demanded—

{a) in advance of the general meeting where it 1s {0 be put to the vote, or

{b) at a general meeting, either before a show of hands on that resolution or immediately after the result of a
show of hands on that resolution 15 declared

A poll may be demanded by—

{a) the chairman of the meeting,

b the directors,

{c) two or more persons having the nght to vote on the resolution, or

{d) a person or persons representing not less than one tenth of the total voting nghts of all the sharehalders

hawving the nght to vote on the resolution

A demand for a poil may be withdrawn if—

(a) the poll has not yet been taken, and

(b} the chairman of the meeting consents to the withdrawal

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

Content of proxy notices

45 S
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Proxies may only validly be appoinied by a notice in wnling (a "proxy notice™) which—

(a) states the name and address of the shareholder appotnting the proxy,

(b} identifies the person appoinied to be that shareholder's proxy and the general meeting In relation to which
that person s apponted,

(=] 15 signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated in such manner as the
directors may determine, and
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(d) is delivered to the company in 2ccordance with the arlicles and any instructtons contained in the notice of
the general meeting to which they relate

4] The company may require proxy notices to be delivered in a particular form, and may specify different forms for
different purposes .
3 Proxy nolices may specify how the proxy appoinied under them is to vote (or that the proxy s to abstain from voting)
an one of more resolutions
(4) Unless a proxy nolice indicates otherwise, 1t must be treated as—
(a) allowing the person appointed under it as a proxy discretion as to how to vote on any ancillary or
procedural resolutions put to the meeting, and
(b) appointing that person as a proxy I1n relation to any adjournment of the general meeting to which it relates
as well as the meeting itself
Delivery of proxy notices
48 {1) A person who s entiled to attend, speak or vote (either on a show of hands or on a poll} at a general meeting remains
80 entitled in 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
(2) An appointment under a proxy notice may be revoked by delivenng to the company a2 notice in wnting given by or on
behalf of the person by whom or on whose behalf the proxy notice was given
(3} A notice revoking a proxy appointment only takes effect if it i1s delivered before the start of the meeting or adjourned
meeting to which it relates
(4) If a proxy notice 18 not executed by the persen appointing the proxy, it must be accompanied by wntten evidence of the

authonty of the person who executed it to execute it on the appointor's behalf

Amendments to resoclutions

47 {1

(2)

)
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An crdinary resolution to be proposed at a general meeting may be amended by ordinary resolution if—
(a) notice of the proposed amendment I1s given to the company it wnting by a person entitied to vote at the
general meeting at which it 15 to be proposed not less than 48 hours before the meeting 1s to take place (or

such later tme as the chaurman of the meeting may determine), and

{b) the proposed amendment does not, in the reasonable opimion of the chairman of the meeting, matenally
alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution, #f—

{a) the chairman of the meeting proposes the amerdment at the general meetng at which the resolution 1s to
be proposed, and

{b) the amendment does not go beyond what 1s necessary to correct a grammatical or other non-substantive
ermor in the resolution

if the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a resofution 15 out of order,
the chaimman's error does not invalidate the vole on that resolution
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PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used
48 1) Subject to the articles, anything sent or supplied by or to the company under the articles may be sent or supplied in any
way in which the Compantes Act 2006 provides for documents or information which are authonsed or required by any provision of
that Act to be sent or supplied by or to the company
(2) Subject to the articles, any notice or document to be sent or supplied to a director In connection wath the taking of
decisions by drectors may also be sent or supplied by the means by which that director has asked to be sent or
supplied with such notices or docurmnents for the time being
(3) A drrector may agree with the company that noucas or documants sent to that director i a particular way are {0 be
daemed {0 have besn received within a specified ume of theirr being sent, and for the specified trrma to be less than
48 hours
Company seals
49 1) Any common seal may only be used by the authonty of the directors
2) The directors may decide by what means and in what form any common seal 1 to be used
3) Unless otherwise decided by the directors, If the company has a common seal and it 1s affixed to a document the
document must also be signed by at least cne authonsed person in the presence of a withess who attests the
signature
4) For the purposes of this article, an authonsed person |S=-
@ any director of the company,

{b) the company secretary (if any), or

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

No right to Inspect accounts and other records

50 Except as provided by law or authonsed by the directors or an ordrnary resolution of the company no person 15 entitled to iInspect
any of the company’s accounting or other records or documents merefy by virtue of being a shareholder

Provision for employees on cessation of business
51 The directors may decide to make provision for the benefit of persons employed or formerly employed by the company or any of s
subsidianes {other than a director or former director or shadow director) in connection with the cessation or transfer to any person
of the whole or part of the undertaking of the company or that subsidiary
DIRECTORS' INDEMNITY AND INSURANCE

Indemnity

52 " Subject to paragraph (2}, a ralevant director of the company or an assoctated company may be indemmified out of the
company's assets against—

{a} any hability incurred by that director in connection with any negligence, default, breach of duty or breach of
trust in relation to the company or an associated company,
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(2)
)
{nsurance
53 U]

(b} any hability mncurred by that director in connection with the actvities of the company or an asseciated
company In its capacity as a trustee of an occupational pension scheme (as defined tn section 235(6) of the
Companies Act 2006},

3] any other lability incurred by that director as an officer of the company or an associated company

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

In this articie—

(a) companies are associated f one 18 a subsidiary of the other or both are subsidianes of the same body
corporate, and

(b) a "relevant director” means any director or former director of the company or an assocrated company

The directors may decide to purchase angd maintain insurance, at the expense of the company, for the benefit of any

relevant director in respect of any relevant loss

@
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In this article—
{a) a "relevant director’ means any director or former director of the company or an associated company,
{&) a "relevant foss" means any loss or liabiity which has been or may be incurred by a relevant director in

connection with that director's duties or powers in relation to the company, any assoclated company or any
pension fund or employees’ share scheme of the company or associated company, and

{c) companies are associated if one 15 a subsidiary of the other or both are subsidranes of the same body
corporate

49




