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1 Definitions and interpretation
i1 In the Articles, unless the context requires otherwise:

1.11 "Act” means the Companies Act 2006;

1.1.2 “Alternate™ or "Alternate Director” has the meaning given in article 22;

1.1.3 "Appointor” has the meaning given in article 22;

1.14 “Articles"” means the company's articles of assaciation;

1.15 "Bankruptey" includes individual insolvency proceedings in a jurisdiction other than
Scotiand which have an effect simiar to that of hankruptcy;

t.1.6 "Chalriman™ has the mearning given in article 12;

117 "Chairman of the Meeting™ has the meaning given in article 47.3;

1.1.8 "Clear Days" means the period of the length specified ih the Aricles exciuding the
day of the meeting and the day on which the notice Is given. Where the notice is sent
by post to an address in the United Kingdom, and the company can show that it was
properly addressed, pre-paid and posted, notice is deemed to have been given to the
intended recipient 48 hours after it was posted;

1.1.9 "Companies Acts™ means the Companies Acts (as defined In section 2 of the Act), in
so far as they apply to the company,

1.1.10 "Company's Lien" has the meaning given in article 30;

1141 “Director” means a director of the company (or, where the context requires, of a
Subsidiary or of an associated company), and includes any person occupying the
pasttion of director, by whatever name called;

1.1.12 "Distribution Reciplent” has the meaning given in articie 37.2;

1.1.13 "Document” includes, unless otherwise specified, any document sent or supplied in
Efectranic Farm;

1.1.14 “Electronic Form™ means, in relation to the sending or supply of a document or
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PART 1 -INTERPRETATION AND LIMITATION OF LIABILITY

information, the sending or supply by electronic means (such as by e-mail or fax} or by
any other means while in an electroni¢ form (such as sending & disk by post);




1.1.15

1.1.16

1.1.17

1.1.18

1118

1.1.20

1121

1.1.22

1.4.23

1.1.24

1.1.25

1.1.26

1.4.27

1.1.28

1.1.29

1.1.30

“Eligible Director” means a Director who would be entifted to vote on the matter at g
meseting of Directors, but excluding any Director whose vole is not o be counted in
respect of the particular matter;

“Fufly Pald” 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;

*Group Undertaking™ has the meaning given in section 1161(5) of the Act;

"Holder® in relation lo Shares means the person whose name is entered in the
register of members as the holder of the. Shares;

"Instrument” means a document in paper copy or similar form capable of being read;
“Lfen Enforcement Notice" has the meaning given in arficle 31;

"Ordinary Resolution" has the meaning given in section 282 of the Act;

"Palid" means pald or credited as paid,

“Participate”, In refation to a Directors' meeting, has the meaning given in arlicle 10
and "Particlpating" shall be construed accordingly;

"Proxy Notice" has the meaning given in article 53;

*Share" or "Shares™ means a share or shares.in the company;
"Shareholder" means a person who is the Holder of a Share;
"Spacial Resolution™ has the meaning given in section 283 of the Ack;
"Subsidlary™ has the meaning given in section 1159 of the Act;

“fransmitiee” means a person entitled to & Share by reason of the death or
Bankruptcy of a Shareholder or otherwise by operation of law, and

"Writing™ means the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of methods, whether sent
or supplied in Electronic Form or otherwise.

1.2 Uniess the context otherwise requires:-

1.21

122

1.2.3
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other words or expressions contained in the Articles bear the same meaning as in the
Act as in force on the date when these Articies become binding on the company;

words in the singular inciude the plural and in the plural include the singutar; and

a reference to one gender includes a reference to the other gender,




1.3

These Articles apply instead, and to the exclusion, of the model arficles for private companies
iimited by shares set out in schedule 1 of The Companies (Madel Articles) Regulations 2008.

Liability of members
The liability of the members Is limited to the amount, if any, unpaid on the Shares held by them.

PART 2 - DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

3.1

3.2

4.1

4.2

5.1

5.2

53

Directors’ general authorlty and power to change name

Subject to the Articles, the Directors are fesponsible for the management of the company's
business, for which purpose they may exercise all the powers of the company.

Subject to the Articies, the Directors have the power to change the company’s hame.
Shareholders’ reserve power

The Shareholders may, by Special Resolution, direct the Directors to take, of refrain from taking,
specified action.

No such Special Resolution invalidates anything which the Directors have done before the passing
of the resolution.

Birectors may delegate

Subject to the Articles, the Directors may delegate any of the powers which are confemed on them
under the Articles:-

5.1.1 fo such person of commities;

5.1.2 by such means. {including by power of attorney);
51.3 fo such an extent;

5.1.4 in relation o such matters or territories; and
515 on such terms and condlitions

as they think fit.

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

The Directors may revoke any delegation, in whole or part, or alter its terms and conditions.
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6.1

6.2

Committees

Committees fo which the Directors delegate any of their powers must follow procedures which are
based as far as they are applicable on those provisions of the Articles which govern the taking of
decisions by Directors.

The Directors may make rules of pracedure for all or any committees, which prevail over rules
derived from the Articles if they are not consistent with them.

DECISION MAKING BY DIRECTORS

71

7.2

8.1

8.2

83

9.1

8.2

Directors to take decisions collectively

The general rule about decision-making by Directors is that any decision of the Directors must be
either a majority decision at.a meeting or a decision taken in accordance with article 8.

If-
7.21 the company only has one Director for the time being; and
7.2.2 no provision of the Articles requiras if to have mare than one Director

the general rule does not apply, and the Director may (for 50 long as he remains the sole Director)
take decisions without regard to the provisions of articles 7 to 16 inclusive {but with the benefit of
article 14.3).

Unanimous decislons

A decision of the Directors is taken in accordance with this articie when all Eligible Directors
indicate to each other by any means that they share a common view on a matter.

Such a decision may take the form of a resolution in Writing where each Eligible Diractor has
signed one or more copies of it or to which each Eligible Direclor has otherwise indicated
agreement in Writing.

A decision may not be taken in accordance with this article if the Eligible Directors would not have
formed a quorum at such a meeting.

Calling a Directors® meeting

Any Director may call & Directors' meeting by giving notice of the meeting to the Directors or by
authorising the company secretary (if any) to give such notice.

Notice of any Directors’ meeting must indicate:-

9.2.1 its proposed date and time;
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9.3

8.4

10

101

102

10.3

11

111

11.2

1.4

922 where it is to take place; and

9.2.3 if it is anticipated that Directors Parlicipating in the meeting will not be in the same
place, haw it is proposed that they should communicate with each other during the
meeting.

Notice of a Directors’ meeting must be given to each Director, but need not be in Whiting.

Notice of a Directors’ meeting nesd not be given o Directors who waive their entittement to notice
of that meeting, by giving notice to that effect to the company not more than 7 days after the date-
on which the meeting is held. Where such nofice is 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' meetings

Subject to the Arlicles, Directors patticipate in a Directors’ meeting, or part of a Directors’ meeting
{"Participate™), when:-

10.1.1 the meeting has been called and takes place in accordance with the Adicles; and

1012 they can each communicate to the others any information or epinions they have on
any perticular item of the business of the mesting.

In &éiermining whether Directors are Participating in & Directors' meeting, it is irrelevant where any
Director is 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 Is to bs treated as taking place wherever any of them is.

Quorum for Directors’ meetings

At a Directors' meeting, unless a quorum is Participating, no proposal is to be voted on except a
proposal to call another meeting.

The quorum for Directors' mestings may be fixed from time to time by a decision of the Directors,
but where the company has two or more Directors it must never be less than two, and unless
otherwise fixed it is two,

For the purposes of any meeting (or part of a meeling) held pursuant to atticle 17 to authorise &
Director's conflict, if there is only one Eligible Director in office other than the Interested Directors
(as defined in that article), the quarum for such meeting (or part of a meeting) shali be one Ellgibie
Director.

If the total number of Directors for the time being is less than the quorum required, the Direclors
must not take any decision other than a decision:-
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12

121

12.2

12.3

12.4

13

131

13.2

14

14.1

14.2

11.4.1 to appeint further Directors; or

11.4.2 to call a general meeling so as to enable the Shareholders to appoint further Directors.,
Chairlng of Directors’ meetings

The Directors may appoint a Director to chair their maetings.

The person so appointed for the time being is known as the Chairman,

The Directors may terminate the Chairman's appointment at any time.

If the Chairman is not Participating in a Directors' meeting within ten minutes of the time at which it
was to start, the Pardicipating Directors must appoint one of themselves to chair it.

Casting vote

if the numbers of votes for and against a proposal are equal, the Chairman or other Director
chairing the meeting has a casting vote.

Article 13.1 does not apply if, in accordance with the Articles, the Chairman or ether Director is not

‘to be counted as Participating in the decision-making process for quorum or voting purposes.

Directors' confiicts of interest in transactions or arrangements

If a proposed decision of the Directors is concerned with an existing or proposed transaction or
arrangement with the company in which a Director is interested (whether directly or indirectiy), that
Director.shall disciose the nature and extent of that interest to the other Directors in accordance
with sections 177 or 182 of the Act as applicable.

A Director who has complied with article 14.1:-

14.2.1 Is to be counted as Participating In the decision-making process for quorum and voting
purposes (this includes any Directors’ meeling or part of a Directors' meeting);

1422 may be a party to, or otherwise interested in, any transaction or arrangement:
14.2.21 with the company,

14222 with any Group Undertaking or with any other body corporate in which
the company is otherwise interested,; or

14.2.2.3 in which the company is otherwise interested, directly or indirectly;

14.2.3 may be a director or other officer of, or employed by, or otherwise interested in, any
Group Undertaking or in any other body ¢orporate in which the company is otherwise
interested; and
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14.3

15

156.1

16

14.24 shall not, save as he otherwise may agree, be accountable to the company for any
remuneration er other benefit which he (or a person connested with him as defined in
section 252 of the Act) derives from any of the matters described in articles 14.2,2 and
14.2.3. No such transaction or arrangement shall be liable to be avoided on the ground
of any such interest or benefit nor shall the receipt of any such remuneration or other
benefit constitute a: breach of his duly under section 176 of the Act.

Where article 7.2 applies, the sole Director of the company is autherised in terms of articles 14.2.2
to 14.2.4 and shall be deemed to have complied with article 14.1.

Minutes of meetings

The Diractors shall ensure that the company records minutes of proceedings at any Directors'
meetings and that such records are kept for at least 10 years from the date of the relevant
meeting.

Directors' discretion to make further rules

Sublect to the Articles, and provided it does not conflict with the Articles, the Directors may make
any rule which they think fit about how they take decisions, and about how such rules are to be
recorded or communicated to Directors.

DIRECTORS' SITUATIONAL CONFLICTS OF INTEREST

17

171

17.2

17.3

Board authorisation of situational confiicts

For the purposes of section 175 of the Act, the Directors shall have the power to authorise any
matter which would or might ofhierwise canstifute or give rise to a breach of the duty of a Director
under that section to avoid a situation in which he has, or can haye, a direct or indirect interest that
conflicts, or possibly may conflict, with the interests of the company,

Authorisation of a matter under this article shall be effective only if:-

17.2.1 the matter in question shall have been proposed in Writing for consideration by the
Directors in accordance with the board's normal procedures or in such other manner
as the Directors may approve;

17.2.2 where the matter is to be considered at a Directors' meeting, any requirement as to the
quorum at such meeting is met without counting the Director in question and any other
interested Director {fogether "Interested Directors"); and

17.2.3 the maiter was agreed to without the Inferested Directors voting or would have been
agreed to if the votes of the Interested Directors had not been counted.

Any authorisation of a maiter under this article {whether at the time of giving the authorisation or
subsequently) may:-

42105316v3




17.3.9 extend to any actuai or potential conflict of interest which may reasonably be expected
fo arise out of the matter so authorised,

17.3.2 ke for such duration and subject to such terms, conditions or limitations as the
Directors may determine (inciuding, without fimitation, as to the Director's entittement
to receive information on the matter, and his enfittement to Patticipate in any
subsequent decision-making process relating to the matter}; and

17.3.3 be varled or terminated by the Directors at any time.

174  |n authorising a matter under this article, the Directors may decide that if a Director has obtained
any Information through his involvement in the matter otherwise than as a Director of the company
and in respect of which he owes a duty of confidentiality to another person, then the Director is
undar no obligation to:-

17.4.1 disciose such information to alt or any of the Directors or other officer or employee of
the company; or

17.4.2 use or apply any such information in performing his duties as a Director
1743 where to do so would amount to a breach of that confidence.
17.5  Where the Directors authorise a matter under this article, the Diractor will:-

17.51 conduct himse!f in accordance with any terms imposed by the Directors in relation to
the matter; and

17.5.2 not infringe any duty he owes to the company by virtue of sections 171 to 177 of the
Act provided he acts in accordance with such terms, conditions and limitations (if any)
which the Direclors have imposed in respect of its authorisation.

17.6 A Director is not required, by reason of being a director {or because of the fiduciary relationship
established by reason of being a director) to account to the company for any remuneration, profit
or other henefit which he {or a person connected with him as. defined in section 252 of the Act)
derives from or in connection with any matter authorised:-

17.6.1 by the Directors under this article; or
17.8.2 by the company in general meeting

17.6.3 subject in each case to any terms, limits or conditions attaching to that authorisation.
Any contract, transaction or arrangement relating thereto shall not be liable to be
avoided on such grounds.
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APPOINTMENT OF DIRECTORS

18

18.1

18.2

19

191

20

201

20.2

21

214

Methods of appointing Directors

Any person who is willing to act as a director, and (s permitied by faw io do so, may be appointed
to be a Director:-

18.1.1 by Ordinary Resolution; or
18.1.2 by a decision of the Directors.

In any case where, as & resuit of death, the company has no Shareholders and no Direclors, the
persanal representatives of the last Shareholder to have died have the right, by notice in Writing,
te appaint a person to be a Director.

Termination of Director's appointment
A person ceases to be a Director as soon as:-

19.1.1 that person ceases to be a Director by virtue of any provision of the Act or is prohibited
from being a Director by law;

19.1.2 a Bankruptey order is made against that person;

19.1.3 a composition s made with that person’s ¢reditors generally in satisfaction of that
person's debts;

19.1.4 a registered medical practitioner wha is treating that person gives a written opinion fo
the company stating that that person has become physically or mentally incapable of
acting as a Director and may remain so for more than three months; or

19.1.5 nofification is received by the company from the Director that the Director is resigning
from office, and such resignation has taken effect in accordance with its terms.

Directors’ remuneration

Directors may undertake any services for the company that the Directors decide.
Directors are not entitied to remuneration for their services to the compariy as Directors.
Directors’ and secretary's expenses

The company may pay any reasonable expenses which the Directors and the secretary (if any)
properly incur in eonnection with their attendance at:-

21.1.1 meetings of Directors or committees of Directors;

21.1.2 general meetings; of
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10

2113 separate meetings of the Holders of any class of Shares or holders 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.

ALTERNATE DIRECTORS

22

224

2.3

23.1

232

Appolntment and removal of Alternates

Any Director (the "Appointor) may appoint as an alternate any other Director, or any other person
approved by resolution of the Directors ("Alternate"), to:-

22.1.1 exercise that Director's powers; and
22.1.2 carry out that Direclor's responsibilities
in relation to the taking of decisions by the Directors in the absence of the Alternate’s Appointor.

Any appointment or removal of an Alternate must be effected by notice in Writing to the company
signed by the Appointar, or in any other manner approved by the Directors.

The nofice must-
2231 identify the proposed Alternate; and

2232 in the case of a notice of appointment, contain a statement signed by the proposed
Alternate that the proposed Alternate is willing to act as the afternate of the Director
giving the notice.

Rights and responsibilities of Alternate Directors

An Alternate Director may act as alternate to more than one Director and has the same rights in
relation to any decision of the Directors as the Alternate's Appointor.

Except as the Articles specify ofherwise, Alternate Directors:-

23.2.1 are deemed for all purpases to be Directors;

23.2.2 are liable for their own acts and omissions;

23.2.3 are subject to the same restrictions as their Appointors; and
2324 are not deemed to be agents of or for their Appeintors

2325 and in particular each Alternate Director shall be entitied to receive notice of all
meetings of Directors and of all mestings of committees of Directors of which his
Appointor is a member.
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A person who is an Alternate Director hut not a Director:-

23.31

23.3.2

may be counted as Pardticipating for the purposes of determining whether a quorum is
Participating (but only if that person's Appointor is not Participating); and

may participate in a unanimous decision of the Directors provided his Appointor is an
Eligible Diractar in relation to that decision but does not participate.

No Alternate may be counted as more than one Director for such purposes.

A Director whe Is also an Alternate Director:-

2341

2342

is entitied, in the absence of his Appointor, to a separate vote oh behalf of his
Appointor in addition to his own vote on any decision of the Directors (provided that his
Appointor is an Eligible Direcior in refafion to that decision); and

shall only count once for the purpose of reckoning whether a quorum s present at any
Directors’ meeting attended by him at which he is entitied to vota.

An Alternate Director is not entitled to receive any remuneration from the company for serving as
an Alterate Director except such part of the Alternals's Appeintor's remuneration as the Appeintor
may direct by notice in Writing made to the company.

In determining the minimum and (if any) the maximum number of Directors, no account shail be
taken of any Alternate Directors appointed from time to time.

Termination of Alternate Directorship

An Aiternate Director's appointment as an Alternate {erminates:-

2414

2412

24.1.3

24.14

A2106316v3

when the Alternate's Appointor revokes the appointment by notice to the company in
Writing specifying when it is {o terminate;

on the occurrence in refation fo the Alternate 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;

on the death of the Alternate's Appointor; or

when the Alternate’s Appointor's appointment as a Dirsctor terminates, except that an
Alternate’s appointment as an altemate does not terminate when the Appointor
vacates his office at a general meeting and is then re-appointed as a Director at the
same general mesting.
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PART 3 - SHARES AND DISTRIBUTIONS

SHARES

26

281

252

26

26.1

26.2

27

28

28.1

28.2

All Shares to be Fully Paid up

No Share is to be issued for less than the aggregate of its nominat value and any premium to be
paid to the company in consideration for its issue.

This does not apply to Shares taken on the formation of the company by the subscribers fo the
company's memorandum.

Powers to issue different classes of Share

Subject to the Aricies, but without prejudice to the rights aftached to any existing Share, the
company may issue Shares with such rights or reslrictions as may be determined by Ordinary
Resolution.

The company may issue Shares which are to be redeemed, or are liable to be redeemed at the
option of the company or the Holder, and the Directors may determine the terms, conditions and
manner of redemption of any such Shares.

Trusts

The company shall be entitted, but shall not be bound, to accept and, in case of acceptance, shall
be entitled to record in such manner as it may think fit, notices of any trusts in respect of any of the
Shares. Notwithstanding any such acceptance and/or the making of any such record, the company
shall not be bound to see to. the executich, administration or observance of any trust, whether
expressed, implied or consiructive in respect of any Shares, and shall be entitled to recognise and
give effect to the acts and deeds of the Holders of such Shares as if they were absolute owners
thereof. For the purpose of this article, "trust” includes any right in respect of any Shares other
than an absolute right therefo in the Holder thereof for the time being or such other rights in case
of transmission of Shares as are set out In the Articles.

Share certificates

The company must issue each Shareholder, free of charge, with one or more certificates in respect
of the Shares which that Shareholder holds.

Every certificate must specify—
28.2.1 in respect of how many Shares, of what ciass, it is issued,
2822 the nominal value of those Shares,

2823 that the Shares are Fuily Paid; and
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28.2.4 any distinguishing numbers assigned to them.

No certificate may be issued in respect of Shares of more than one class.

If more than one person holds a Share, only che certificate may be Issued in respect of it.
Cerlificates must be executed in accordance with the Companies Acts.

Repiacerment Share certificates

If a certificate issued in respect of a Shareholder's Shares is:-

2911 damaged or defaced; or

28.1.2 said to be lost, stolen or destroyed

that Shareholder is entitted to be issued with a replacement cerlificate in respect of the same
Shares.

A Shareholder exercising the right to be issued with such a replacement certificate:-

20.21 may at the same time exercise the right to be issued with a single certificate or
separate certificates;

2922 must return the certificate which is to be replaced to the company if it is damaged or
defaced; and

2923 must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide,

Company's Llen

The company has a lien ("Company's Lien") over every Share which is registered in the name of
any person indebted or under any liability to the company, whether he is the sole registered Holder
of the Sharte or one of several joint Holders, for all monies payable by him (either alone or jointly
with any other person) to the company, whether payable immediately or at some time in the future.

The Campany's Lien over a Share:-
30.2.1 takes priority over any third party’s interest in that Share; and

3022 extends {o any dividend or other money payable by the company in respect of that
Share and (if the lien is enforced and the Share is sold by the company} the proceeds
of sale of that Share.

The Directors may at any time decide that a Share which is or would otherwise be subject to the
Company's Lien shall not be subject to it, either wholly or in part.
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3 Enforcement of the Company's Lien

3141 Subject to the provisions of this article, if--

.11

3112

a Lien Enforcement Notice has bieen given in respect of a Share; and

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

the company may seli that Share in such manner as the Directors decide.

312 A Lien Enforcement Notice:-

31.21

3122

31.2.3

31.24

3125

may only be given in respect of a Share which is subject fo the Company's Lien if a
sum in respect of which the fien exists is payable and the due date for payment of that
sum has passed,

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

must be addressed sither to the Holder of the Share or to a person entitled o it by
reason of the Holder's death, Bankruptecy or otherwise; and

must state the company's intention to sell the Share 1f the notice is not complied with.

31,3  Where Shares are sold under this article:-

31.3.1

3132

the Directors may authorise any person to execute an Instrument of transfer of the
Ehares to the purchaser or a person nominated by the purchaser; and

the transferee is not bound to see to the application of the consideration, and the
transferee’s fitle is not affected by any irregularity in or invalidity of the process leading
to the sale.

314  The net proceeds of any such sale {after payment of the costs of sale and any other costs of
enforcing the lien} must be applied:-

31.41

31.4.2

42105316v3

first, in payment of so much of the sum for which the lien exists as was payable at the
date of the Lien Enforcement Notice;

second, to the person entitled to the Shares at the date of the saie, but only after the
certificate for the Shares scld has been surrendered fo the company for canceliation or
a suitable indemnity has been given for any lost certificates, and subject to a lien
equivalent to the Company's Lien for any money payable (whether immediately or at
some time in the future) as existed upon the Shares before the sale in respect of all
the Shares registered in the name of such person after the date of the Lien
Enforcement Notice.
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A statutory dectaration by a Director or the company secretary (if any) that the declarant is a
Director or the company secretary and that @ Share has been seld to salisfy the Company's Lien
on a specified date:~

361 is conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share; and

31.5.2 subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share.

Share fransfers

Shares may be transferred by means of an Instrument of transfer in any usual form or any other
form approved by the Directors, which is executed by or on behalf of the transferor.

No fee may be charged for registering any Instrument of transfer or ather Docurnent relating to or
affecting the title to any Share.

The company may retain any Instrument of transfer which is registerad.

The transferor remains the Hoider of a Share undil the transferea's name is entered in the register
of members as Holder of it.

When a fransfer of Shares has been lodged with the company, the comparny must either
32.5.1 register the transfer or approve the transfer for registration subject only to stamping; or

3252 subject to article 32.6, give the transferee nclice of refusal to register the transfer
together with its reasons for the refusal.

32.5.3 This must be done as soon as practicable and in any event within 2 months after the
date on which the transfer is lodged with the company.

The Directors may refuse to register the transfer of a Share if:-
3261 the Share is not Fully Paid;

3262 the transfer is not lodged at the company's regisiered office or such other place as the
Directors have appointed;

32863 the transfer is not accompanied by the certificate for the Shares to which it relates, or
such other evidence as the Directors may reasonably require to show the transferor's
right ta make the transfer, or evidence of the right of someone other than the transferor
to make the transfer on the transferer’s behalf;

3264 the transfer is in respect of more than one class of Share; or
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326.5 the fransfer is in favour of more than four transferees.

If the Directors refuse to register the transfer, the Instrument of transfer must be retumed to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent.

Transmission of Shares

If title to & Share passes to & Transmittee, the company may only recognise the Transmittee as
having any title to that Share.

A Transmittee who produces such evidence of entiflement to Shares as the Directors may properly
require:-

33.2.1 may, subject to the Articles, choose either to become the Holder of those Shares or to
have them transferred to another person; and

3322 subject {o the Articles, and pending any transfer of the Shares fo another person, has
the same rights as the Holder had.

Transmittess do not have the right to attend or vote at a general meeting, or agree {o a proposed
written resolution, in respect of Shares to which they are entitled, by reason of the Holder's death
or Bankruptcy ar otherwise, unless they become the Holders of those Shares,

Exercise of Transmitteos’ rights

Transmittees who wish to become the Holders of Shares to which they have become entitled must
notify the company in Writing of that wish.

if the Transmittee wishes fo have a. Share transferred {o ancther person, the Transmittee must
exscute an Instrument of transfer In respect of it.

Any transfer made or executed under this arlicle is to be treated as if it were made or executed by
the person from whom the Transmittee has derived rights in respect of the Share, and as if the
event which gave rise to the transmission had not occurred.

Transmittees bound by prior notices

if a nolice is given to a Sharsholder in respect of Shares and & Transmiitee is entitled fo those
Shares, the Transmittee is bound by the notice if it was given to the Sharehoider before the
Transmiftee's name (or the name of any person nominated pursuant to article 33.2.1) has been
entered in the register of members,
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DIVIDENDS AND OTHER DISTRIBUTIONS

ki

36.1

3g.2

363

36.4

36.5

36.6

38.7

37

37.1

Procedure for declaring dividends

The company may by Crdinary Resolution declare dividends, and the Directors may decide te pay
interim dividends.

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

No dividend may be declared or Paid unless it Is in accordance with Shareholders' respective
rights. If any Share is issued on terms providing that it ranks for dividend as from a particular date,
that Share ranks for dividend accordingly.

Unless the Shareholders’ resolution to declare or Directors' decision to pay a dividend, or the
terms on which Shares are issued, specify otherwise, it must be Paid by reference to each
Shareholder's holding of Shares on the date of the resolution or decision to dectare or pay it.

If the company's share capital is divided into different classes, no interim dividend may be Pald on
Shares carrying deferred or non-preferred rights if, at the time of payment, any preferential
dividend is in arrears.

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

if the Directors act in good falth, they do not incur any liability to the Holders of Shares conferring
preferred rights for any loss they may suffer by the lawful payment of an inferim dividend on
Shares with deferred of rian-preferred rights.

Payment of dividends and other distributions

Where a dividend or other sum which is a distribution ts payable in respect of a Share, it must be
Paid by one or more of the following means:-

YR transfer to a bank or building society account specified by the Distribution Recipient
either in Writing or as the Directors may otherwise decids;

3712 sending a cheque made payable to the Distribution Recipient by post to the
Distribution Recipient at the Distribution Recipient's registered address (if the
Bistribution Recipient is a Holder of the Share), or {in any other case) to an address
specified by the Distribution Recipient eithet in Writing or as the Directors may
otherwise decide:

37.1.3 sending a cheque made payable to such person by post to such person at such
address as the Distribution Recipient has specified either in Writing or as the Directors
may ctherwisse decide; or
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3714 any other means of payment as the Directors agree with the Distribution Recipient
either in Writing or by such other means as the Directors decide.

In the Articles, "Distribution Recipient” means, in respect of a Share in respect of which a dividend
or other sum is payable:-

37.21 the Hoider of the Share; or

3722 if the Share has two or more joint Holders, whichever of them is named first in the
register of members; or

3723 if the Holder is no ionger entitled to the Share by reason of death or Bankruptey, or
otherwise by operation of law, the Transmittee.

Deductions from distributions in respect of sums owed to the company

118

38.1.1 a Share is subject to the Company's Lien; and

38.1.2 the Directors are entitled to issue & Lien Enforcement Natice in respect of it

they may, Instead of issuing a Lien Enforcement Notice, deduct from any distribution an amount
equivatent to the monies payable to the company in respact of which the lien exists.

Any amount so deducted must be used fo pay the monies payable to the company in respect of
which the lien exists.

The company must notify the Distribution Recipient in Writing of--
38.3.1 the fact and amount of any such deduction;

38.3.2 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such dedugction; and

38.3.3 how the money deducted has been applied.
No Interest on distributions

The company may not pay inferest on any dividend or other sum payable in respect of a Share
unless otherwise provided by:-

3911 the terms on which the Share was issued; or

39.1.2 the provisions of another agreement between the Holder of that Share and the

company.
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Unclaimed distributions

All dividends or other sums which are:-

40.1.4 payable in respect of Shares; and

4012 unciaimed after having been declared or become payable

may be invested or otherwise made use of by the Directors for the benefit of the company until
claimed.

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

If--

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

40.3.2 the Distribution Recipient has not claimed it

the Distribution Recipient is no longer entitled to that dividend or other sum and it ceases to remain
owing by the company.

Non-cash distributions

Subject to the terms of issue of the Share in question, the company may, by Ordinary Resolution
on the recommendation of the Directors, decide fo pay all or part of a dividend or other distribution
payable in respect of a Share by transferring non-cash assets of equivalent value (including,
without limitation, shares or other securities in any company).

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficuily arises regarding the distribution:-

4121 fixing the value of any assets,

41.2.2 paying cash to any Distribution Recipient on the basis of that value in order to adjust
the rights of reciplents; and

4123 vesting any assets in trustees.
Waiver of distributions

Distribution Recipients may waive thelr entittement to a dividend or other distribution payabie in
respect of a Share by giving the company notice in Writing to that effect, but if:-

42.1.1 the Share has more than one Holder; or
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4212 more than one person is entitled to the Share, whether by reason of the death or
Bankruptcy of one or more joint Holders, or otherwise

the natice is not effective unless it is expressed o he given, and signed, by all the Holders ar
persons otherwise entitled to the Share.

CAPITALISATION OF PROFITS

43

43.1

43.2

43.3

43.4

435

Authority to capitalise and appropriation of capitalised sums
Subject to the Articles, the Directors may, if they are so authcrised by an Ordinary Resolution:-

43.1.1 decide to capitalise any profits of the company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the company's share premium account or capital redemption
resarve; and

43.1.2 appropriate any sum which they so decide to capitalise (& "capitalised sum”} to the
persons who would have been entitled to it if it were distributed by way of dividend (the
"persons entitied") and in the same proportions.

Capitalised sums must be applied:-
43.2.1 on behalf of the persons entitied; and
4322 in the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal fo the
capitalised sum which are then aliofted credited as Fully Paid to the persons entitled or as they
may direct.

A capitalised sum which was appropriated from profits available for distribution may be appiied in
paying up new debentures of the company which are then allotted credited as fully pald fo the
persons entitied or as they may direct.

Subject to the Articles the Directors may:-

43.54 apply capitalised sums in accordance with arficles 43.3 and 43.4 partly in one way and
parttly In another;

4352 make such arrangements as they think fit o deal with Shares or debentures becoming
distributable in fractions under this article {including the issuing of fractional certificates
or the making of cash payments); and
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43.5.3 authorise any person {o enter into an agreement with the company on behalif of aft the
persons enfitled which is binding on them in respect of the allotment of Shares and
debentures fo them under this article.

PART 4 - DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

44

44.1

442

44.3

44.4

45

451

452

Convening a general meeting
The Directors of the company may call a general mesting of the company.

In accordance with the provisions of the Act, the Shareholders of the company may require the
Directors to call a general meeting of the company provided the request is made by Shareholders
representing at least 5% of such of the paid-up capital of the company as catties the right of voting
at general meetings.

A general meeting must be called by notice of at least. 14 Clear Days. It may be called by shorter
notice than this if agreed to by a majority in number of Shareholders having a right to attend and
vote at the meeting, being a majority who together hoid not less than 80% in nominal value of the
shares giving a right to attend and vote at the mesting.

Notice of a general meeting must be sent to every Shareholder, every Director and the company's
auditors {if any).

A notice of a general meeting must include:-
44.5.1 the time, date and place of the meeting;
4452 the general nature of the business to be dealt with at the meeting; and

44,53 notification of the Shareholder's right to appoint one or more proxies to exercise all or
any af his rights to attend, speak and vole at a mesting as set out in section 324 of the
Act.

Attendance and speaking at general meetings

A person is able to exercise the right to speak at a general meeting when that person is in a
position to communicate to all those atfending the meeting, during the meeting, any information or
opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general mesting when:-

45.2.1 that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting; and
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4522 that person's vote can be taken Inte account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting.

The Directors may make whatever arrangements they consider appropriate to enable those
aftending a general meeting to exarcise their rights to speak or vote at it.

In determining attendance at a general mesting, it is immaterial whether any two or more
Shareholders attending it are in the same place as each other.

Two or more persons who are not in the same place as each other altend a general meating f
their clrcumstances are such that if they have (or were to have) rights to speak and vote at that
mesting, they are {or would be} abla to exercise them.

Quorum for general meetings

No business other than. the appointment of the Chairman of the Meeting is to be transacted at a
general meeting if the persons attending it do not constitute a quorum.

If and for so long as the company has only one Sharehoider, the guorum is one gualifying person.
In any other case, the quorum is two qualifying persons subject to section 318(2) of the Act. A
"qualifying person" means an individual who Is a Shareholder of the company, a corporate
representative duly authorised under section 323 of the Act, or a person appointed as a proxy of a
Shareholder in retation to a meeting.

Chairing general meetings

If the Directors have appointed a Chairman, the Chairman shall chair general meetings if present
and willfing to do so.

If the Directors have not appointed a Chairman, or if the Chairman s unwilling to chair the meeting
or Is not present within ten minutes of the time at which a meeting was due to start:-

4721 the Diractors present; or
4722 (if no Directors are present), the meeting

musst appoint a Director or Sharehcider to chair the meeting, and the appointment of the Chairman
of the Meeting must be the first business of the meeting.

The person chairing a meeting in accordance with this article is referred to as "the Chairman of the
Meeting®.

Attendance and speaking by Directors and non-Shareholders

Directors may attend and speak at general meetings whether or not they are Shareholders.
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The Chairman of the Meeting may permit other persons who are not:-

4321 Shareholders of the company; or

4822 otherwise entitied to exercise the rights of Shareholders in relation to general meetings
fo attend and speak at a general meefing.

Adjournment

If the persons attending a general meeting within haif an hour of the time at which the meeting was
due to start do not constitute a quorum, or if during a meeting a quorum ceases to be present, the
Chairman of the Meeting must adjourn it.

The Chairman of the Meeting may adjourn a general meeting at which a quorum is present if -
49.2.1 the meeting cansents to an adjournment; or

4922 it appears to the Chairman of the Meseting that an adjournment is necessary fo protect
the safety of any person aitending the meeting or ensure that the business of the
meeting is conducted in an orderly manner.

The Chairman of the Meeting must adjourn a general meeting if directed to do so by the meeting.
When adjourning a general meeting, the Chairman of the Meeting must:~

49.4.1 either specify the time and place to which it is adjourned or state that it is to continue at
a time and place to be fixed by the Directors; and

4942 have regard to any directions as to the time and place of any adjournment which have
been given by the meeting.

if the continuation of an adjourned meeting is to take place more than 14 days afier it was
adjourned, the company must give at least 7 Clear Days' notice of it.-

49.5.1 to the same persons to whom notice of the company's general meetings is required to
be given, and
49.5.2 containing the same information which such notice is required fo contain.

No business may be transacted at an adjourned general meeting which- could not propery have
been transacted at the meeting if the adjournment had not taken place.
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VOTING AT GENERAL MEETINGS

50

50.1

50.2

50.3

§1

51.1

51.2

&2

52.1

Vating: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poil
is duly demanded in accordance with the Aricles.

Subject to any rights or restrictions attached to any Shares, on a vote on & resolution on a show of

hands:-

50.21

50.2.2

85023

50.24

50.25

every Shareholder whe (being an individual) is present in person shall have one vote;

every proxy present who has been duly appointed by one or more Shareholders
entitted to vote on the resolution shall have one vote unless article 50.2.4 or article
50.2.5 applies;

avery Shareholder who {being a corporation) is present by a duly authorised corporate
representative shall have one vote and If such Shareholder appoitits more than one
corporate representative, each such representative shall have one vole;

a proxy has one vote for and one vote against the resolution if he has been duly
appointed by more than one Shareholder entitied to vote on the resolution and he has
been insfructed by one or more of those Shareholders to vote for the resolution and by
one or more other of those Shareholders to vote against i;

where a proxy has been duly appointed by more than one Shareholder entitted to vote
on the resolution and has received concrete instructions to vote in the same way from
one or more of those Shareholders arid been given a discretion as to how he votes by
one or more other of those Shareholders, he may, if he chooses, cast a second vote
the other way under the discrefionary authority.

On a vote on a resaluion on a poll taken at a meeting, every Shareholder has one vote in respect
of each Share held by him. On a poll, votes may be given personaily or by proxy.

Errors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except at
the meeting or adjourned meeting at which the vote objected to is tendered, and every vote nat

disallowed at the meefing is valid,

Any such objection must be referred to the Chairman of the Meeling, whose decision is final.

Poll votes

A pail on a resolution may be demanded:-
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52.1.4 in advance of the general meeting where it is to be put to the vote; or

52.1.2 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 is declared.

A poll may be demanded by:-

52.2.1 the Chairman of the Meeting;

5222 the Direclors;

522.3 fwo or more persons having the right te vote on the resolution; or

§2.2.4 a person or persons representing not jess than one tenth of the total voting rights of alt
the Shareholders having the right to vote on the resolution.

A demand for a poll may be withdrawn if-

52.3.1 the poll has not yet been taken; and

52.3.2 the Chairman of the Meeting consents fo the withdrawal,

Polls must be taken immediately and in such manner as the Chainman of the Meeting directs.
Content of Proxy Notices

Proxies may anly validly be appointed by a notice In Writing (2 "Proxy Notice”) which:-

53.1.1 states the name and address of the Shareholder appointing the proxy;

53.1.2 identifies the person appointed to be that Shareholder’s proxy and the general meeting
in refation fo which that person is appointed;

53.1.3 is signed by or on behaif of the Shareholder appointing the proxy, of is authenticated
in such manner as the Directors may determine; and

5314 is either delivered 1o the company in accordance with the Articles and any instructions
contained in or accompanying the notice of the general meeting or the proxy form, or
whose delivery is otherwise accepted by the Chairman of the Meeting at his discretion.

The company may frequire Praxy Notices to be delivered in a particular form, and may specify
different forms for different purposes.

Proxy Notices may specify how the proxy appointed under them is to vote (or that the proxy is fo
abstain from voting) on one or more resclutions.

Unless a Proxy Notice indicates otherwise, it must be treated as:-
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53.41 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

5342 appointing that person as a proxy In relation to any adjournment of the general
meeting to which it relates as well as the mesting itself,

Delivery of Proxy Nofices

A person who is entitied to attend, speak or vote {either an a show of hands or on a poll) at a
general meeting remains so enfifled in respect of that meeting or any adjournment of it, even
though a valid Proxy Nofice has been delivered to the company by or on behalf of that person.

An appointment under a Proxy Notice may be revoked by delivering to the company a notice In
Writing given by or an behalf of the person by whom or on whose behalf the Proxy Notice was
given.

A notice revoking a proxy appoiniment only takes effect if it is delivered before the start of the
meeting or adjourned meeting to which it relates.

If a Proxy Notice is not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed i to execute it on the appointor's
behalf.

Amendments to resoclutions

An Ordinary Resolution to be proposed at a general meeting may be amended by Ordinary
Resolution if:-

55.1.1 nofice of the proposed amendment is given to the company in Whiting by a person
enlitled to vote at the general meeting at which it is to be proposed not less than 48
hours before the meeting is to take place {or such later Hime as the Chairman of the
Mesting may determine); and

5512 the propesed amendment does not, in the reasonable opinion of the Chairman of the
Meeting, materially alter the scope of the resolution.

A Speciai Resolution to be proposed at a general meeting may be amended by Otdinary
Resolution, if:-

55.2.1 the Chairman of the Meeting proposes the amendment at the general meeting at
which the resolution is to be proposed; and

55.2.2 the amendment dpoes not go beyond what is necessary 1o correct a grammatical or
other non-substantive error in the resolution.
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If the Chainman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, his error does not invalidate the vote on that resolution.

WRITTEN RESOLUTIONS

&6

&7

571

57.2

57.3

58

59

Written resclutions

The Shareholders may pass any resolution {other than a resolution to remove a Director or auditor
before expiry of his term of office) as a wrilten resolution in accordance with Chapter 2 of Part 13
of the Act.

PART & - ADMINISTRATIVE ARRANGEMENTS
Means of communication o be used

Subject to the Articles, anything sent or supplied by or to the company under the Articies may be
sent or supplied in any way in which the Act provides for Documents or information which are
authorised or required by any provision of the Act to be sent or supplied by or {c the company.

Subject to the Articles, any notice or Document to be sent or supplied to a Director in connection
with the taking of decisions by Directors may also be sent or supplied by the means by which that
Director has asked to be sent or supplied with such notices or Documents for the time being.

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

No right to Inspect accounts and other records

Except as provided by law or authorised by the Directors or an Ordinary Resolution of the
company, no person is eniitied to inspect any of the company's accounting or other fecards or
Documents merely by virtue of being a Shareholder.

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the company or any of its Subsidiaries (other than a Director or former Director or
shadow directer) 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' AND COMPANY SECRETARY'S INDEMNITY AND INSURANGE

60

80.1

Indemnity

Subject to article 60.2, but without prejudice te any indemnity to which & relevant officer is
otherwise entifled:-
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60.1.1 each relevant officer may be indemnifled out of the company's assets against all costs,
charges, losses, expenses and liabilities incurred by him as a relevant officer:-

60.1.1.1 in the actual or purported execution andfor discharge of his duties or in
relation to them; and

60.1.1.2 in relation to 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);

including (in each case) any liability incurred by him in defending any civil or criminal
proceedings in which judgement is given in his favour or in which he is acquitted or the
proceadings are otherwise disposed of without any finding or admission of any
material braach of duty on his part or in connection with any application in which the
court grants him, in his capacity as a relevant officer, relief from Hability for negligence,
default, breach of duty or breach of trust in relation to the company's or an associated
company's effairs; ang

6012 the company may provide any relevant officer with funds te meet expenditure incurred
or to be incurred by him [n connection with any proceedings or application referred to
in article 60.1.1 and otherwise may take any acfion to enable any such relevant officer
to avoid incurring such expenditure.

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

in this arficle:-

60.3.1 companies are associated if one Is a Subsidiary of the other or both are Subsidiaries
of the same body comporate; and

60.3.2 a "relevant officer" means any Director, secretary, former Director or former secretary
of the cormipany or an assoclated company.

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the company, for
the benefit of any relevant officer in respect of any relevant ioss.

In this article:-

61.2.4 a "relevant officer " means any Director, secretary, former Diractor or former secretary
of the company or an associated company;

61.22 & "relevant joss" means any loss or liability which has been or may be incurred by a
relevant Director or relevant secretary in connection with that Director's or secretary's
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duties or powers in relation to the company, any associated company or any pension
fund or employees' share schemne of the company or associated company,; and

6123 companies are associated if one is a Subsidiary of the other or both are Subsidiaries

of the same body corporate.

62 Winding up

62.1 if the company is wound up, the liquidator may, with the sanction of a Special Resolution and any
other sanction required by the Act or other applicable law, divide among the Shareholders in
specie the whole or any part of the assets of the company. The liquidator may for that purpose
value any assefs and determine how the division shall be carried out as between the Shareholders
or-different classes of Shareholders.

62.2  The liquidator may, with the like sanction, vest the whole or any part of the assets. in trustees upon
such trusts for the benefit of the Sharehoiders as he with the like sanction determines but no
Shareholder shall be compelled to accept any assets upon which there is liability.

OVER-RIDING PROVISIONS

63 Over-riding provisions

63.1 In these Adicles the expression “the Parent” means any persan or persons who either alone or
jointly are the beneficial owner of not fess than 90 per cent in nominal value of the issued shares of
the company.

63.2 In the svent that there is a Parent the following provisions shall apply and to the extent of any

inconsistency shall have aver-riding effect as against all other provisions of these Articles:-

63.2.4 the Parent may at any time and from time to time appoint any person to be a Director
or remave from office any Direclar howsoever appointed;

83.2.2 no Shares shall be created or agreed o be created or issued or agreed {o he lssued or
put under option or agreed to be put under option without (in any case) the prior
written consent of the Parent;

63.2.3 the Parent shall have the exciusive right--

6323.1 fo appeint the Chairman and any deputy Chairman of the board or of any
committee of the Directors and articles 8 and 12 shall be modified
accordingly;

63.2.3.2 to appoint any one or more persons io the office of managing or
executive director of the company on such terms and conditions as the
Parent thinks fit and from time to time;
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63.2.3.3 to entrust to and confer upon such person any of the powers exercisable
by the Directors upon such terms and condions and with such
restrictions as the Parent thinks fit and either collaterally with or to the
exclusion of their own powers; and

63.2.3.4 to remove, restrict, vary, alter or otherwise regulate all or any of such
powers in such respects and to such extent as the Parent may by notice
to the company from time to time prescribe.

63.3  All or any of the powers of the Directors shall be removed, restricted, varied, altered or otherwise
regulated in such respects and to such extent as the Parent may by notice to the company from
time to time prescribe. Any such appeintment, removal, consent or notice shall be in writing served
on the company and signed by the Parent ar on its behaif by any person duly authorised for the
purpose, No person dealing with the company shall be concemed to see or enquire as to whether
the powers of the Directors have been in any way restricted hereunder or as to whether any
requisite consent of the Parent has been obtained and no obligation incurred or security given or
transaction effected by the company to or with any third party shall be invalid or insffectual uness
the third party had at the fime express notice that the incurring of such obligation or the giving of
such security or the effecting of such transaction was in excess of the powers of the Directors.
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