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PART ONE: PRELIMINARY AND LIMITATION OF LIABILITY
ARTICLES NOT TO APPLY.

The relevant model articles (within the meaning of section'20(2) Companies Act 2006 as’

amended, modified or re-enaéted from time to time) nor the regulations contained in Table A in

the Schedule to the Companies (Table A to F) Regulations 1985 (as amended, modified or re- -

_enacted) shall apply as the regulations of the Company.
DEFINED TERMS AND INTERPRETATION

- In the articles, unless there be something in the subject or contéxt inconsistent therewith the

following expressions shall have the following meanings ascribed to them:

-“A Capital Value” B in the e\rent of a Winding Up, the amount deriving from
' the Non-Trading Businegs to be distributed in the '
- Winding Up-to the members in respect of their holding of
the A Shares;

“A Share” . ©an A share' of-£0.10 in the capital of the Company;
"articles"” i . ' means the company's érticles of assocjation;
“8 Capital Value” in the event of a Winding Up, the amount deriving from

the Tradlng Business to be distributed in the W|nd|ng Up
to the members in respect of their holdlng of of the B

Shares;
‘.“B Share" E . : a B share of £O.‘1A0A in the capital of the Comnnny;
“Boérd" | . . the boérd of direr:tors of the Company from ﬁmé_ to t}irne;
"bankruptcy" - : includes individual insolvéncy pror:eedings in'a

Junsdlctlon other than England and Wales or Northern

Ireland which have an effect similar to that of bankruptcy,
“chairman” - : hars the meaning given in article 13; -

“chairman of the meeting" ' has the meaning given in article 55
“clear days" . ' means, in relation to a penod of notice, that perlod



"Companies Acts"

"Companies Act 2006"

"director"

"distribution recipient” '

"documeént”
"electronic form" .

“fully paid*
KKG roup”

"hard copy fo'.rm‘"

:"holder"

“instrument”
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excluding the day on which the thibe is given or is

~ deemed to be given and the day for which it is given or

on which it is to take effect;

means the Companies Acts (as defined in section 2 of "
the Companies Act 2006), in so far as they apply to the
company; ' : : '

, _meané Companies Act 2006 including any statutory

modification or re-enactment of that statute for the time

being in force;’

means a director of the company, and includes any
person occupying thé position of director, either asan
alternate director or by whatever name called;

" has the meaning given in article 47,

includes, unless otherwise specified, any document sent -

or.supplied in electronic form;

has the meaning given in section 1A168 of the Companies

" Act 2006;

in‘relation‘ toa share, means that the nominal value and
any premium to be paid to the company in respect“'c'_)f that
share haye been pa'id‘to-the company;

means the company, any holding company of the
company, any-subsidiary or subsidiary undertaking of the

'§ompany or such holding compa_hy

"has the meaning given' in section 1168 of the Companies‘

Act 2006;
in relation to shares means the person whose name is
entered in the register of members as the holder of the

shares;

means a document in hard copy form;



“Listing”

“Non-Trading Business”

“Non-Trading résolution”

' ;'Office"

"ordinary resolution”
" "ordinary shareholder"

upaidn

"participate”

"proxy notice"

"the Seal"
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“the successful application and admission of all or any of

the shares in the capital of the Company, or securities".
representing such shares (mcludmg ‘American deposntary
receipts, American deposntary shares and/or other
lnstruments to the ‘Official List of the UK Listing Authorlty'
oron the AIM market operated by the London Stock
Exchange plc, or the Nasdaq National Stock Market of

- the Nasdaq Stock Market Inc., or to any recognised

investment'exchenge (as defined in section 285 of the
Financial Services and Markets Act 2000 (as amended));

all parts of the business and assets of the Company

(including any profits and losses) other than the Trading

Business;

-a resolutxon of the members relatlng dlrectly or |nd|rectly

to the Non -Trading Business;

means the registered office of the cempany E

has the meaning given in secti_on 282 of the Companies
Act 2006;

‘means a person who is the holder of any ordlnary share,

A Share or B Share;

‘means paid or credited as pa_id;_'

.in relation to a directors' meetmg, has the meanlng given

in amcle 11

has the meaning given in article 61;

means the common seal of the Company and includes
any official seal kept by the Company by virtue of section
49 and 50 of the Companies Act 2006;



“shareholder"
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means a person who is the holderpf a share whether it

. be an ordinary share A Share or B Share;

"shares"
"special resolution”
"subsidiary”

“Trading Business”

.

“Trading Companies”

".transmittee"

means shares in the éompany, whether they are ordinary
shares, A Shares or B Shares;

.

"has the meaning given in section 283 of the Companies

Act 2006;

has the rﬁeaning given in section 1159 of the:Companies
Act 20086; '

all parts of the business and assets of the Company
(including any profits and losses) comprising of or
connected with, or deriving frdm the Trading Companies;

means the shares held by the Company in each of the

entities listed at Appehdix I.of these articles;

means a person entitled to a share by reason of the

. death or bankruptcy of a shareholder or otherwise by .

v

“Valuers”

operation of law; .

the auditors of the Company from time to time l'Jnless the
Company has no auditors or the auditors give notice to
the Company that they are unable or unwilling to take an
instruction to;repprt'oﬁ the matter in question or thie terms

" on which the auditors are prepared to act are not

“Winding Up” -

"writing"

acceptable to the Company (acting reasonably), in which '
event the Valuers will be a firm of chartered accountants
appointed by the board;

the péséing of any resolution for the Windin'g up of the
Company, or any other return of capitél (on liquidation,
capital reduction or otherwisé); and

means the représ}antatiqh 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.
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“In these Articles:

211 words importing the singular number only include the plural number and

vice versa;

21.2 wprds» importing the masculine, feminine or neuter gender include all other genders;

.2.1.3  words importirig persons include pannerships,'firms, trusts and corporations;

214 words and expressions defined in the Companies Act 2006 shall, unless the context

otherwise requires, have the same meaning as these articles.

215 where for any purpose an ordinary resolution of the company is required, a special

~resolution shall also be effective; and

216 the headings are for c’onveniehce only and shali not affect the construction of these

articles.

LIABILITY OF MEMBERS

The Ilablllty of the members i is limited to the amount, if any, unpald on the shares held by

them

PART TWO: DIRECTORS

‘ . DIRECTORS' POWERS AND RESPONSIBllL'!TIES :

DIRECTORS' GENERAL AUTHORITY .

Subject to the articles, the directors are responsible for the management of the company's

business, for which purpose they may exercise all the powers of the company including (j). the

- power to dispose of all or part of the undertaking of the company and (ii) all powers of the
. company to borrow money and to mortgage or ¢harge its undertaking, property and uncalled

capital or any part thereof and to issue debentures and other securities, whether outnght oras

collateral security for any debt, liability or obligation of the company or any third party..

The powers of this article shall not be limited by any special power glven to the dlrectors by

any other article.



5.1

52 .

6.1

6.2

6.3

71
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SHAREHOLDERS' RESERVE POWER

The ordinary shareholders may, by special resolution, direct the directors to t‘ake, or refrainv :

from taking, specified action.

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

DIRECTORS MAY DELEGATE'’

Subject to the arﬁcles, the directors may delegate any of the powers which are conferred'on -

them under the articles:

6.1.1 to such person or committee;’

6.1.2 by such means (including by power of attorney);

6.1.3  tosuch an extent:’
6.1.4 in relation to such rriatters or territories: and

6.1.5  on such terms. and condmons and erther collaterally with or to the exclusion of thelr
own powers:

as they think fit.

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

The directors' rﬁay_ revoke any delegation in whole or part, or alter its terms and conditions.

-

 COMMITTEES

Subject to any such conditions made in‘accordance'with article 6.1, Committees to which the

'directors delegate any of their powers-must follow procedures which are based as far as they
e applicable on those provisions of the articles which govern the taking.of decisions by
. directors. Any such conditions may provrde for or authorise the co-option to the committee or

sub-committee of persons other than directors and may provide for members who are not

 directors to have voting nghts as membe_rs of the committee or sub-committee.

The directors may make rules of procedure for all or any committees, which prevail over rules



8.1
9.1
9.2

9.3
‘9.4

9.5

0.
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derived from the arficles if they are not consistent with them.
DECISION-MAKING BY DIRECTORS
bIRECTORS 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 9.

UNANIMOUS DECISIONS

A decision of the directors is taken in accordance with this article when all eligible directors

ind'icat‘e 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, copies of which-have been signed”
by each eligibie director or to which each eligible director haS'otherw'isé indicated agreement in

writing inclUding contained in electronic communication.

References in this article to eligible directors are to directors who would have been entitied to
vote on the matter had it been proposed asa resolution at a directors' meeting. -

"A decision may not be taken in accordance with this article if the éligible directors would not

have formed a quorum at such a meeting.

A director, or an'yvother person, th is an alternate director may execute a direc\tors' written .
resolution (in addition to signing it in his capacity as a director, if relevant) on behalf of each of
his appointers who: ) ‘ ' ‘ '

. 951 . have not executed or are not to exécute the directors’ written reso|utioh; and

952 are eligible directors in relétion to the directors' written resolution,

“provided that (a) the alternate director is hifnself an eligible director in relation to the directors'

- written resolutions and (b) those persons actually exécuting the directors' written resol}utic.m

Would have formed a qubrum at a directors' meeting had the resolution been proposed at such
a meeting. - ' o Co

CALLING A DIRECTORS' MEETING

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

- authorising the company seCrétary (if any) to give such notice. -

" Unless the circumstances require a board meeting to be convened sooher,'2'4-hours' notice of



10.3

104

11.

12.

S 1241

_'~ a board meetlng shall be given. Notlce does not need to be in writing. Notice of a board
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meeting is deemed to be duly glven to a director if it is given to him personally or by word of
mouth or sent to him in writing at hisA last-known address or another address given by. him to

the company for that purpose, mcludmg an electronlc address Notice of any directors' meeting

must |nd1cate

10.2.1° its proposed date and time;

10.2.2 ° where itis to take place; and -

. 1023 ifitis anticipated that directors participating in the meeting will not be in the same

place, how it is proposed that they _shoutd communicate with each other during the
meeting. '

-

Subject to article 10.4, notice of a directors' meeting must be given to.each director. A director

who participates in a-meeting shall be deemed to have received proper notice of the meeting.

Notice of a directors' meeting need not be given to, directors who waive their entitlement to

notice of that meetlng either prospectlvely or retrospecttvely Where such waiver is given

_retrospectively it does not affect the validity of the meetlng, or of any business conducted atit.

" PARTICIPATION IN DIRECTORS' MEETING

Subject to the articles, directors participate in a directors' meetmg or part of a directors’
meetlng, when:

11.1.1  the meeting has been called and takes place.in accordance with the articles, and '
11.1.2  they can each communicate to the others, whether through the medium of conference

teiephone or similar fOrrn of communication equipment, any information or opinions
they have on any particular item of the business of the meeting.

In determining whether directors are participating in a directors' meeting, it is irrelevant where
any director is or how they communicate with each other. '

If a'lllthe directors participating’in a‘meeting_are not in the same place, the meeting is deemed
to take place where the Iargest group of those participating is. assembled or, tf there is no such
group, where the chairman of the meeting then is. ‘

QUORUM : I

At a directors' meetlng, unless a quorum is pammpatlng, no proposal is to be voted on, except -
a proposal to ca|I another meetlng ’



12.2

12.3

12.4

125

12.6

- 13.

13.1

13.2

. 133

5
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"The quorum for directors' meetings may be fixed from time to lime by a decision .of the

directors, but ii must never be less than two,i and unless otherwise fixed it is two.

_The continuihg directors or director may acfnotwithstanding a vacancy in their body, but if the
number of directors is less than the minimum number of directors flxed byorin accordance :

with these articles, the continuing dlrectors or dlrector may act for the purpose only

12.3.1 to appoint further dire(:tors, or

12.3.2 to call a general meeting s0 as to enable the ofdinary shareholders to appoint further
directors. ‘ o

"A peron who is an alternate director bui not a director may be counted as participating for the
purposes of determining whether a quorum is part:mpatlng in any decision at a dlrectors

meeting, prowded that his appomter (or one of his appomters)

- 1241 s not participating in the decision at the directors’ meeting; and

12.4.2  would have been an 'eligible»director in relation to the decision if he had been
participating in it.

but this does not apply if, in accordance with the érticles, an alternate director is not himself an

eligible director in relation to the decision.

No altemate Whether a director or any. other person, may be counted as more than one

dlrectorfor the purposes of determlnlng whether a quorum is participating in any decisions at a

" directors' meeting.

A duly convened meeting of the board at which a quorum is present is comp'etent to exercise
all or any of the authorities, powers and discretions vested in or exercisable by the board.

CHAIRING OF DIRECTORS' MEETINGS.'

- The directors may appoiht a director to chair their meetings at which he is present and one or

more deputy chairman or chairmen and decide the period for which he is or they are to hold
that role (and may at any time remove him or them from office).

If no chairman or deputy chairman is elected, or if ata meeting the chairman or deputy
“chairman is not participating in a directors' meeting within 5 minutes of the time at which it was
to start, the participating directors must appoint one of themselves to chair it.

If two or more deputy chairmen are present, the senior of them shall act as chairman, seniority

. being determined by length of office. As between two or more who have held office for an -

equal length of time, the deputy chairman to actas chairman shall be decided by those



1a. .

141
14.2

14.3

14.4

15.

15.1
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directors and alternate directors (in the absence of their appointers) present. A chairman or

deputy chairman Ar'nay hold executive office or employment with the Company.

VOTING AT DIRECTORS' MEETINGS

A decision is taken at'a.directors' meeting by a majority of the votes of the eligible directors

participating in the decision at the 'meeting.

-' Subject to the artiélesf each director participating in a decision at a directors' meeting has one

vote.

A director, or any'oiher person, who is an algernaté director shAaII'have one vote (in addition to
his own vote as a director, if relevant) on any. decision at a directors' meeting for each of his

appointers who:

14.3.1  are not participating in the decision at the directors' meeting; and

- 14.3.2 would. ha\_ve been eligible djrectors in rélati,'on to the decision .if they had been

" participating init.

but this does not apply if; in accord,énce with the articles, an alternate director is not himself an
eligible director in relation to the decision.

If the numbers of votes for and'-against a proposal are equal, the chairman or oth'e‘r director .
chairing the meeting has a casting vote,B‘ut this does not apply if, in a'cbordance with the
articles, the chairman or other director is not to be counted.as participating in the decision--
making process for quérum or voting purposes.

PARTICIPATING AND VOTING WHEN DIﬁECTORS INTERESTED

A director, or any other interested director, shall not be counted as participating fbf'quorum
and voting purposes in a decision at a directors' meeting to authorise a matter for the purposes
of section 175 of the Companies Act 2006 if, in accordance with section 175(6) of the

Companies'Act 2006, the matter is suph that the authorisation would only be effective if:

15.1.1  any reqUirement as to the.quorum-at the directors' meéting at which the matter is

considered is met without him counting; and

15.1.2 the matter was agreed to without him voting or would have been agreed to if his vote
had not been counted. o '

without prejudice to the obligations of any director:



15.3

15.4

16.

161

16.2

7.

17.1
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181

Project Nevada
) Step 4.1-
PGL AoA

15.2.1 to disclose any interest in proposed or existing transactions or arrangements with the

company in accordance with the Companies Act 2006; and

+ 15.2.2 todisclose any interest in accordance with article 21.1

. and subject always to .article 15.1 and the terms on which any authorisatioh by the direct'ors‘for .

the purpo‘ses of section 175 of the Companies Act 2006 has been given, a director shall be

counted as participating for quorum and voting purposes in any decision at a directors’

meeting that is cohcerned with a matter in which he has, directly or indirectly, an interest.

Subject to artir':Ie 15.4, if a.question arises at a.meeting'of,directors or of a committee of
direetprs as to the right of a director to participate in the meeting (or part of the meeting) for
votin‘g or-quorum purposee the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling |n relatlon to any dlrector other than the chairman is to
be final and conclusive. ‘

If any question as to the right to participate in the meeting (or part of the meeting) should arise
in respect of the chairman, the question is to be decided by a decision of the directors at that
meeting, for which purpose the chalrman is not to be counted as partlcrpatlng in the meeting
(or that part of the meetlng) for voting or quorum purposes

_ RECORDS OF DECISIONS TO BE iKEPT

The directors must ensure that the company keeps a record, in writing, for at least 10 years

.from the date of the decision recorded, of every unanimous and majority decision taken by the

directors.

Af purporting to be signed by the chairman of the- meeting at which the proceedings were held

or by the chairman of the next succeedmg meetlng, minutes are receivable as prima facie

ewdence of the matters stated i in them.

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to the articles, the directors may make any rule which they think fit about how they
take decisions, and-about how such rules are to berecorded or communicated to directors. . -

VALIDITY OF PROCEEDINGS OF THE'BOARD AND COMMITTEE

Al acts done by a meeting of the directors or of a committee of the director's or by a person

acting as a director shall as regards all persons dealing in good faith with the company,
notwithstanding that it is afterwards discovered that there was a defect in the appomtment of
any director or that any of them was dlsqualmed or had vacated office or was not entitled to -
vote, be as valid as if every such person had been duly approved, was qualified, had



19.

19.1
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continued tb be a director and had been entitled to vote.

DIRECTORS' INTERES;l'S
TRANSACTIONS OR ARRANGEMENTS WITH THE COMPANY

Each director shall comply with his obligations'to diéclose the nature and extent of his interests -
in proposed and exiéting transactions ‘and arrangements with the compahy under sections 177
and 182 of the Compéniés Act 2006. A director shall not be required to disclose the nature and -
extent of his interests in proposed t}énsactions and arrangements with the(co’mp'any under this
article 19.1 where the interest or potential interest has arisen by reason of that director also

aéting as a director of any group undenaking (as defined in section 1161 (S) of the Companies

" Act2006).

20.

20.1

CONFLICTS OF INTEhEST_

Provided that a'director has declared the nature and extent of his interest (other than a non-
disclosable interest) to the other directors, he shall be authorised for.the purposes of section
175 of the Companies Act 2006: ) '

20.1.1  to hold office as director or other officer of, be employed or engaged by, hold shares '
' or other securities in, or otherwise be inferested_ in,-'whether directly or indirectly, any
group undertaking of the cbmpany or.any-other undertaking in which the company is ‘

" otherwise (directly or indirectly) interested;

©20.1.2 to participate in any scheme, transaction or érrangement for the benefit of employees

: or former employees of the company or any group undertaking of the company
(including any pehsion fund or retirement, death or disability. scheme or other bonus
or employee benefit scheme);

20.1.3 to act as a trustee of any scheme for the benefit of employees or former'employées of
. the company or any group undertaking of the company (including any pension,

retirement, death or disability scheme or other bonus or employee benefit scheme);

20.1.4 to enterinto, or otherwise be interested'in, ahy transaction of arrangement in which
the company is (directly or indirectly) interested (other than a transaction or

arrangement with-the company); and

201 .5 to be a.party to any transaction or-arrangement which any group u_ndenakir'\g of the .

company or any other undertaking-in which' the qompény is otherwise (directly or
.indirectly) interested). -

A "non-disclosable interest" is an interest which cannot reasonably be regarded as’ li‘kely to
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give rise to a conflict of interest or one that the other directors are already aware of or ought

reasonably to be aware of.

The foIIowrng provisions of this artlcle appIy to any authorisation of a matter by the dlrectors for

the purposes of section 175 of the Compames Act 2006

20.2.1 an authorisation may extend to any actual or potential conflict of interest (including a -
conflict of interest and duty and a conflict of duties) which may reasonably be

expected to arise out of the matter so authorised;

20.2.2  an authorisation shall be subject to such conditions or limitations as the directors nia‘y
* determine, whether at the time such authorlsatlon is glven or subsequently, and may .
be terminated by the directors at any trme and

2023 a director must comply with any obligations imposed on him by the directors pursuant
' to any authorisation. ' '
) - _ -f
If a matter, office, employment, position, transaction or arrangement or interest has been
authorised either}pursuant' to article 20.1 or by the directors in accordance with section 175 of
the Companies Act 2006 then: N

. 20.3.1 the director shall not be requrred to drsclose any confidential information relating to

such matter, offrce employment, position, transaction or arrangement or interest to

the company or to use such information in relation to the companys affarrs if to make .
such a disclosure or use would result in a breach of duty or obhgatlon or confidence
owed by him to another person in relatlon toorin connectlon with that matter, or that
office, employment or position;

20.3.2 the director may absent himself from meetings of the directors at which anything .

relating to that matter, or that office, employment or position, will or may be

discussed; and

20.3.3 the director may make such arrangem_ents as such director thtnks fit for board and
committee papers of the company to be received and read by a professional adviser

on behalf of that director

ACCOUNTING FOR PROFIT WHEN INTERESTED

’

Subject always to the obligation of the director to disclose his interest’in proposed or existing

transactions or arrangements with the company in accordance with the Companies Act 2006:

21.1 .1 adirector shall not be accountable to the company for any profit, remuneration_or
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other benefit which he (or a person connected with him as deflned in section 252 of.”
the Companies Act 2006) derives from or in connection with any interest (whether

directly or indirectly) in any transaction or arrangement with the company;

21.1.2 no such transaction or arrangement shall be liable to be avoided on the grounds of

any such interest, profit, remuneration or behefit; and

21.1.3 the receipt of any such profit, remuneration. or other benefit shall not constitute a

breach of his dmy.under section 176 of the Companies Act 2006. .

Subject always to the obligation of the director to disclose his interest in accordance with
article 20.1 and to the terms on which any éuthorjsaﬁon for the pqrposeé of section 175 of the
Compénies Act 2006 has been given: '

2121 a dlrector shall not be accountable to the company for any profit, remuneration or
other benefit WhICh he (or a person connected with him as defined in section 252 of .
the Companies Act 2006) derives from orin connectlon with anything authorised -
pursuant to article 20.1 or by the dlrectors for the purposes of section 175 of the

vCompanles Act 2006; ‘

21.2.2  no-such thing authorised shall be liable to be avoided on the grounds of any such

interest, profit, remuneration or benefit; and )

'21.2.3 the receipt of any such proflt remuneration or other benefit shall not constltute a

breach of his duty under section 176 of the Companles Act 2006.
APPOINTMENT OF DIRECTORS .
NUMBER OF DIRECTORS

Unless and uhtil otherwise decided by the company by ordinary-resolution the number of -
directors is not subject to a maximum but must not be less than two.

METHODS OF APPOINTING DIRECTORS '

Any person who |s willing to act as a director, 'ana is permitted by law to do so, either to fill a

vacancy or as an addition to the board, may be appointed to be a director:
23.1.1 by ordinary resolution, or

23.1.2 by notice in writihg to the boinpan_y signed by (or, in the case of a corporation, si.gned'

on its behalf by a director or by a person authorised by a decision of the directors or
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other governing body) the holder or holders of a majonty in nomlnal value of the
ordrnary shares (and may consrst of several documents in similar form each srgned
by or on behalf of one or more holders) such appointment to ‘take effect when the’

" - notice is received by the company at the Office or on such later.date (if any) specmed

in the notice; or

23.1.3 by a decision-of the directors.

but the total number of directors may not exceed any maximum number fixed in accordance
with the articles. ) )

‘In any case where, as a result of death, the company has no ordinary shareholders and no

directors, the personal representatives of the last ordinary shareholder to have died have the

'right, by notioe in w'ritin'g, to appoint apersontobea director.

For the purposes of article 23:2, where two or more ordlnary shareholders die in

“circumstances rendering it uncertain who was the last to die, a younger ordinary’ shareholder is

deemed to have survived an older ordinary shareholder..

Subject to the Companies Act 2006, the board ‘may appoint one or more of its'body to hold

- employment or executive office (including, without limitation, that of managing director) with

the company for‘such term (subject to the Companies Act 2006) and on any other conditions
as thé board thinks f|t The board may revoke or terminate an appomtment without prejudlce :

to a claim for damages for breach of contract or otherwise.

'TERMINATI_ON OF DIHECTO_RS' APPOINTMENT

A person ceases to be a director as soon as-

24.1.1 - that person is removed as a director: -
(a) . by ordinary resolution in accordance with the Companies Act 2006; or

- (b): * by notlce in writing to the company signed by (or in the case of a corporatron
signed on its behalf by a dlrector or by a person authorlsed by a decnsron of
the dlrectors or other governing body) the holder or hoIders ofa majorrty in
nominal value of thetordmarylshares (and may consist of several documents
in similar form each signed by or on behalf of one or more holders), such -
removal to take effect when the notice is recerved by the company at its Office

* oron.such Iater date (|f any) specmed in the notlce

provided that any such removal shall be without prejudice to any claim such director’
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. may have for breach of any contract of service between him and the con'lpany, and
the company may, by ordinary: reso!utlon or notice in writing appoint another person .
who is willing to act to. be a director in his place. In default, a vacancy created by the
removal of a director, if not filled at the’ m.eetlng at which he i |s removed, may be filled

as a casual vacancy.

"-24.1.2 that person ceases to'be a director by virtue of any provision of the Companies Act -

2006 (mcludmg pursuant to section 168 of the Companies Act 2006) or is prohibited
* from being a director by law; '

2413 a bankruptcy order is made against that person;

2414 a composition is made with that person’s creditors generally in satisfac,tion'of that
~ person's debts;

2415 a registered medical practitioner who is treating that person gives a written opinion to
the company stating that that person has become physically'or mentally incapable of
acting as a director and may remain so for more.than three months;

. 2416 notification is received by the company from the.director that the director is resigning

) fromeffice, and such resignation has taken effect in accordance with its terms.
ALTERNATE DIRECTORS
APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS -

Any director (other than an alternate dlrector) (the "appomter ) may appoint as his alternate
dlrector

25.1.1 ‘another director; or

25.1.2 another person appi'oved by the board and willing to act

to exercise that director's powers and carry out that director's responsibilities in relation to the
taklng of decisions by the directors in the absence of the alternate’s appomter and may

remove from office an alternate so appomted by h|m

Any appointment or removal of an alternate director must be affected by notice in ‘writing
delivered to the secretary at the Office, or in any other manner approved by the directors. The
appointment.or removal shaII take effect when the notice is received by the secretary atthe °

Office or on such later date (if any) specmed in the notice.

25.3  The notice must:
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25.3.1 identify the proposed or existing alternate; and

25.3.2 inthe case of a.notice of appointment who is not already a director, contain (or be
accompanied by) a statement signed by the proposed alternate that the proposed
" alternate is w1|l|ng to act as the alternate of the director giving the notlce

‘An alternate director need not be a member and is not counted in reckonlng the number. of
directors for the purpose of Article 23.

‘RIGHTS AND RESPONSIBILITIES OF ALTERNATE:DIRECTORS

An alternate director may act as alternate director to more than one director and has the eame )

rights in relation to any decision of the directors-as the alternate’s appointer. -

Except as the articles specify otherwise, alternate directors:

" 2621 are deemed for all purposes to be an officer of the company;

26.2.2 are liable for their own acts.and omission; -
2'6.2.3 are subject to the same restrictions as their abpointers; and

26.2.4 -.are not deemed to be-agents of or for their appointers.

Subject to the articles, an alternate director is entitled to receive fotice of all meetings of t-he
board and aII committees of the board of WhICh hls appointer is a member and in the absence '
from those meetlngs of his appointer, to attend and vote at the meeting and to exercise all the
powers, rights, dutles and authorities of his appomter A director acting as alternate director
has a separate vote at meetings of the board and committees of the board for each director for
whom he acts as alternative director ’

" but he counts as only one for the purpose of dete'rmining whether a quorum is present. -
‘ TERMINATION OF ALTERNATE DIRECTORSHIP

" An alternate director's appointment as an alternate for an appointer terminates: -

27.1.1 * when the appointer removes his alternate director in accordance with article 25;

- 271.2, on the occurrence in relatlon to the alternate director of any event which, if it occurred

- in relation to that appounter would result in the termination of that appointer's
* appointment as a director;
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27.1.3 ‘on the death of that appointer; ' '

27.1.4 when that appointer's appointment as a director terminates; or

27.1.5 when notice in Writin_g'is received by the secretary. at the Office from the alternate
~ director that he is resigning as an alternate director of that appointer, and such
resignation has taken effect in accordance with its terms.

DIRECTORS' REMUNERATION

The ordinary remuneration of the directors (other than any executive directors appointed under

. the amcles and excluding alternate dlrectors) shall be such amount as the directors shall from

tlme to time determlne

A director who holds an executive office or who serves on any committee or who otherwise
performs services which, in the opinion of the directors, are outside the scope of the ordinary
duties of a director may be paid such extra-remuneration, whether by way of salary,

_commission, participation in prcfits or otherwise, as the difectore may think fit.

Unless the directors decide otherwise, directors' remuneration accrues from day to day so that
if a director holds office for part only of the period in respect of which such remuneration is .
payable his entitlement shall reduce proportionally.

An alternate dlrector is not entitled to a fee from the company for his services as an alternate
director. The fee payable to an alternate director is payable out of the fee payable to his

‘appointer and consists of such portion (if any) of the fee'as he agrees wnth his appomte_r,

notice of which is given to the company in writing.

' DIRECTORS' EXPENSES.

The company may pay any reasonable expenses which the dlrectors properly incur in
connection with their attendance at-

2911 meetings of directors or committees of directors,

29'.1.2 general meetings, or

29.1.3 sepafate-meetings of the holders of- any class of shares or of debentures of the -
company, or otherwise in connection W|th thc excreise of th0|r powcrc and the
- discharge of the|r responS|b|I|t|es in relatlon to the company

The company shall repay to an alternate director expenses incurred by him in the performance

of his duties if the company would have been required to repay.the expenses to him under
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"article 29.1: had he been a director.

GRATUITIES, PENSIONS AND INSURANCE

The directors may pay, or agree to pay, gratuities, pensions and other retirement
superannuation, insurance, death or-disability benefits to any past or present employee or -

* director of the company or any of its subsidiary undertakings or any body corporate associated

with, or any business acquired by, any of the them, and to any spouse' or former spouse and to A
any dependants of such a person (as well as before and after he ceases to hold such office.or
employment) and for this purpose may contribute to any scheme or fund and pay premiums for
the purchase or provision of any such benefit. ’

Without prejudice to the provisions of article 70 the direotors shall have the‘.power to purchase

. and maintain insurance for and on behalf of the benefit of any persons who are or were at any

time dlrectors officers or employees of the company, or of any other company which is its

holdlng company or in which the company or siich holdrng company has any interest whether

direct or indirect or which is in any way allied to or associated wnth the company, or of any

subsrdlary undertaking of the company or any such other company, or who are or were at any
time trustees of any pension funds or employees' share scheme in which the employees of the .-
company-or any such other company or subsidiary undertaking are interested, including '

(wrthout prejudice to the generallty of the foregoing) insurance against any liability mcurred by -

such persons in respect of any act or omission in the actual or purported executive or

drscharge of thelr duties or in the exercise or purported exercise of their powers or otherwrse in

relation to their dutles powers or offices in reIatron to the company or any such other

company, subsrdrary or pension fund.

No director or former director shall be acco‘untable to the company or the shareholders for any
benefit provnded pursuant to this article and the receipt of any such benefit shall not drsquallfy
any person from belng or becomlng a director of the company

z

COMPANY SECRETARY
SECRETARY'S TERM OF OFFICE

The directors may appoint any person who is willing to aot to be the company secretary for A
such term and on such conditions as’theythi'nk fit, and may‘remove any company secretary so
appointed but without prejudice to any claim for damages for breach of contract of service
between him and the company. - , ' S .

If thought fit, two or more persons may be appointed as Joint Secretaries and the directors

may also appornt from time to time, on such terms as they think fit one or more assistant or
depute secretanes ) '
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PART THREE: SHARES AND DISTRIBUTIONS SHARES

ISSUE OF SHARES

No share is to be issued for less than the aggregate of its norhinél value and any prerhiurh to

be paid to'the company in consideration for its issue.

In accordance with section 551 of the Cofnpar_ﬂes Act 2006, the directors are genera_lly.and

- unconditionally authorised to exercise any power of the'company to allot and grant rights to

subscribe fqr.or convert securities into shares in the capital 6f the company providing such
authority. ' '

32.2.1 may only be exercised at any time or times durihg the period of five years from the
" date of adoption of these articles and the directors may, after that period, allot any
shares or grant any such rights under this authority in pursuance of an offer or
agreement made by the company (including the grant of an option over shares in the
capital of the company) within that period; and

32.2.2 may at any time (subject to sectlon 551.0f the. Companles Act 2006) be renewed

revoked or varied by ordinary resolution of the company

- POWER TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to the articles, but without prejudlce to the rights attached to any existing share, the
company may issue shares with such rights or restrlctlons as may be determlned by ordinary’ .

resolution.

' The company rhAay 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. -

The ordinary shares do not _have .attach'ed to them any right of redemption.

VARIATION OF CLASS RIGHTS

Subject to the provisions of the Comvpanies Act 2006, if at any time the capital is divided into
different classes of shares all or any of the rights or privileges attached to any class may be

varied or abrogated (a) in such manner (if any) as may be prowded by such rlghts or (b) in the
absence of any such provision either with the consent in wntlng of the hoiders of at Ieast three

‘fourths of the nominal amount of the issued shares of that class or with the sanction of a -

special resolution Apassed ata separate'meetin'g of the holders of the issued shares of that _
class, but not otherwise. The creation or issue of shares ranking pari passu with or subsequent

to the shares of any class shall not (unless otherwise expressly provided by these artibles‘_or ‘
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the rights attached to such Iast mentloned shares asa class) be deemed to be a variation of

the nghts of such shares.

Any meeting for the purpose of article 34. 1 shall be convened and co’ndncted in all respect as
nearly as possnble |n the same way as a general meetlng of the company provided that (a) no

shareholder, not belng a dlrector shall be’entitled.to notice thereof or to-attend-thereat unless

" he is a holder of shares of the class the rlghts or pnvuleges attached to which are intended to

be varied or abrogated, (b) no vote shall be given except in respect of a share of that class, (c)
the quorum at any»such meeting shall be at least two persons present holding or representing

by proxy at least one-third in nominal value of the issued shares of the class, and at :an

_ adjourned meeting one person holding shares of the class in question or his proxy and (d) a
-poll may be demanded in wrmng by any shareholder present in person or by proxy and entitied

- tovote at the meeting. .

NON-TRADING BUSINESS

\

If there is any dispute arncngst the members in relation to what may constitute part of the Non-Trading

Business, profits of the Company deriving from the Non-Trading Business or otherwise or in any other

way relating to the Non-Trading Business, any such matters in dispute will be referred by the board at

the request of any member to the Valuers for determination.. The costs of the Valuers in respect of

such determination will be borne by the members in such propbrtions as the Valuers may determine

having regard to the eonduct of the members and the merits of their arguments in relation to the -

matter(s) in dlspute (or in the absence of such determination, will be borne by the members pro rata to

their respectlve holdings of shares) and whose deC|SIon will be final and blndlng on all members (other .

than in the case of fraud or manifest error).

36.

36.1

37.

37.1

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS '

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 is
not in any way to be-bound by or recognise any interest in a share otherthan the holder's

absolute ownership of it and all the rights attaching to it.

FRACTIONAL ENTITLEMENTS

Where there has been a consolidation or division of shares and, as a result, shareholders are

“entitled to fractions of shares, the directors may

3711, sell the shares representmg the fractions to any person mcludlng the company, for
. the best prlce reasonably obtainable; ’

37.1.2 authorise any person to execute an instrument of transfer of the shares to, or'in
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accordance with the directors of, the pUrchaser; and
37.1.3 distribute the net proceeds of sale in due proportion among the holders of the shares.

Where any holder's entitlement to a portion of the proceeds of sale under article 36.1 amounts

. to less than a minimum figure determined by the director's, that shareholder's portion may be

retained for the benefit of the company.

The person to whom the shares are transferred pursuant to article 36.1 is not obliged to .
ensure that any purchase money is received by the person entitled to the releva_ni fractions.’
The transferee's title to the shares is not affected by any irregularity in or invalidity of the

proceedings leading or relating to their sale.

PAYMENT OF COMMISSION O.N SUBSCRIPTION FOR SHARES

The company may pay any person a co'mr.nis'sionvin consideration for that person:

38.1.1 subscribing, or agreeing to subscribe, for shares; or
38.1.2  procuring, or agreeihg to procure, subscription for shares.

Any such commission may be paid:

38.2.1 incash, or (with the sanction of an ordinary resolution of the combany) the allotment
of fuIIy paid shares or other securities,v or partly in one way and partly in the other;
and- ' ) '

38.2.2 inrespectofa conditional or an absolute subscription.

SHARE CERTIFICATES

Every shareholder shall, unless the conditions of issue of the shares, debentures or debenture

stock otherwnse provide, be entltled without payment, to:

39.1.1  one or more certificates for aII the shares registered in his name;

39.1.2 inthe case of shares of more than one class of shares being reglstered in h;s name,
toa separate certificate for each class of shares so reglstered and

39.1.3 where a shareholder transfers part of the shares of any class regisiered in his hame,’
" to one certificate for the balance of shares retained by him and registered in his
_hame. ' o ’

E\rery certificate must specify:
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39.2.1 in respect of how many shares, of what class, itis issued; -

39.2.2 ihé nom?nal value of those shares;

39.2.3 that the shares are fully paid; and

39.2.4 any distinguishing numbers aséigned to them.

" If more than one person holds a share, only one certificate may be issued in-respect of it and

shall be delivéred to the person firstnamed on the register of members in respect of sut:h

“shares and delivery of such certificate as aforesaid shall be sufficient delivery to all..

Certificates must:

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

39.42 be otherwise executed in accordance with the Companies Acts.

_The directors may determine, either generally or in relation to-any particular case, that any’

signature on any certificate need not be autographic but may be applied by some mechanical
of_other means, or printed on the certificate, of that certificates need not be signed.

REPLACEMENT SHARE CERTIFICATES

If a certificate issued in respectof a shareholdéfs shares is:

40.1.1 damaged-or défaced, or

"40.1 .2 saidto be lost, stolen or destroyed, '

the relevant shareholder is entitled to be issued with a replacement certificate in réspect of the

same shares.

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

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

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

40.2.3 must comp‘Iy with such conditions as to evidence, indemnity and the payment of a
reasonable fée as the directors decide.
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Every _certifi'cate issued under article 39.2 shall be issued without payment, 'but there shall be .

paid to the company a sum equal to any exceptional out-of-pocket expenses incurred by the

: company. .

SHARE TRANSFERS

Shares may be transferred by means of instrumerit of transfer in any. usual form or any other

form approvéd 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 other document relating to

or affecting the title to any share.

The company may retain any instrument of transfer which is registered.

_The transferor remains the holder of a share until the transferee's name is entered in the

- register of members as holder of it.

The directors may refuse to register the transfer of a share; and if they do éo the instrument of
transfer must be returned to the transferee wnth the notice of refusal unless they suspect that

the proposed transfer may be fraudulent.

TRANSMISSION OF SHARES )

If title to a share passestoa transmlttee the company may only recognise the transmittee as
havmg any title to that share ’

A transmittee who produces such evidence of entitlement to shares as the directors may

properly require:

4221 may, subject to the articles, choose either to beéome the holder of thbse shares or to

have them transferred to another person, and

" 4222 subjectto the articles, and pending any transfer of the‘shares to another person, has

‘the same rights as the holder had.

But transmittees do not have the righ_t to attend or vote at a general meeting, or agree to a
proposed written resolution, in respect of shares to which they are entitled, by reason. of the
holder's death or bankruptcy -or otherwise, unless they become the holders of those shares.

EXERCISE OF TRANSMITTEES' RIGHTS

Transmittees who wish 10 become the holders of shares to-which they have become entitled

must notlfy the company in writing of that wish.

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

Any transfer made or executed under this article 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' risé to the transmission had not occurred.

TBANSMITTEES BOUND BY PRIOR NOTICES

If a notice is-given to a shareholder in respect of shares and a transmlttee is entltled to those

. shares, the transmlttee is bound by the notice if it was given to the shareholder before the

transmlttee s name has been entered in the reglster of members.

DIVIDENDS AND OTHER DISTRIBUTIONS

" RESERVES, DIVIDENDS AND MISCELLANEOUS RESERVES

Subject to the Cdmpanieé Acts, the directors may before recommending dividends (whether
preferential or otherwise) carry to res%rve out of the profits of the company such sums as théy

think proper.

All sums standing to reserve may be applied‘fro'm fime to time in the discretion of the directors
for meeting depreciation or contingencies or for special dividends or bonuses or for equallsmg
dividends or for repairirig, improving or malntalnlng any of the property of the company or for
such other purposes as the directors may think conductive to the objects of the company or
any of therﬁ and pending such application may at the like discretion either be employed in the
business of the company .or be invested in such investmeﬁts as the Directors think fit.

The directors may divide the reserve into such special funds as they think fit, and may

consolidate into one fund any special funds or any parts of any special funds into which the

reserve may have been divided as they think fit.

Any sum which the directors may carry to reserve out of the unrealised profits of the company
shall not be mixed with any reserve to which profits available for distribution have been carried.

The direétors rhay also without placing the same to reserve carry forward any profits which

they may think it not prudent to divide.

PROCEDURE FOR DECLARING DIVIDENDS

The Cohp'any may by ordinary resolution declare dividends relating to the profits and/or
assets of the Company derived from the Non-Trading Business, which will be distributed pari
passu amongst.the holders of the. A Shares only. .

The _Company may by ordinary resolution declare dividends relating to the profits and/or .
assets of the Company derived from the Trading Business, which will be distributed pari passu.
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amongst the holders of the B Shares only.

A dividend on thé ordinary shares must not be declared unless the directors have made a
recommendatlon as to its amount. Such a dividend-must not exceed the amount.
recommended by the directors and subject to the company having sufficient dlstnbutable

reserves.

No dividend may be declared or paiq unless it is in accordance with shareholders' respective

‘ rights:

The directors fnay'pay at intervals any dividend payable at a fixed rate if it appears tothem

that the profits available for distribution justify the payment.

_If the directors act in good faith, they do not incur any liability to the holders of shares -

conferring preferred rights for ahy loss they may suffer by the lawful payment o'f an interim

' divid'end.on shares with deferred or non-preferred rights.

CQRRENCY.OF'DIVIDENDS

Any divi'de'nds or other monies payable on orin respect of any share may be declared in any

currency or currencies, and paid in the same currency or currencies, or in an’y other currency or
currencies, as the directors may determine, using where requ1red such baS|s of conversion

(including the rate and tlmmg of converswn) as the director's decide.

‘ PAYMENT OF DIVIDENDS AND OTHEB DISTRIBUTIONS .

Where a dividend or other sum which is a distribution is payable, it must be paid by one or

more of the following means-

48.1.1  transferto a bank or buiiding sociefy account specified by the distribution recipient

either in writing or as the directors may otherwise décide;

48.1.2 - sending a cheque made payable to the distribution récipient by post to the distribution
recipient at the distribution'recipieht's registered address (if the distribution recipient is
a holder of the share), or (in any other case) to an address specified by the

distribution recipient either in wfiting or as the directors may otherwise decide;

48.1.3 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 otherwise decide; or

48.1.4 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.
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In the artlcles “the dlstrlbutlon recipient" means, in respect of an ordmary share A Share or B
Share in respect of Wthh a dividend or other sum is payable- ’

48.2.1 the holder of the ordinary share, A Share or B Share; or

4822 ifthe ordinary share, A _Share or B Share has two or more joint holders, whichever of

them.is na'megj first in the register of members; or

-. 48.2.3 if the holderis no Ionger entitled to the ordlnary share, A Share orB Share by reason

49,

49.1 .

50.

50.1

50.2

50.3

_of death or bankruptcy, or otherwise by operation of law, the transmmee
NO INTEREST ON DISTRIBUTIONS

The company may not pay interest on any d|V|dend or other sum payable in respect of a share

unless otherwise prowded by:

491 .'1 the terms on which the share was issued, or.

4912 the provisions of another agreement ‘.between the holder of that share and th<,

: ‘ccimpany..
UNCLAIMED DIST;RIBUTIONS

All dividends or other sums which are:

50.1.1 payable in respect of shares, and

50.1.2 unclaimed after one year 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, subject to a resolution by the directors:

50.3.1  twelve years have pass'ed from the date on which a dividend or other sum became

due for payment, and 5

50.3.2 - the distribution recipient has not claimed ii,
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the distribution recnplent is 'no longer entitled to that dividend or other sum and it ceases to

remain owing by the company. -

NON-CASH DISTRIBUTIONS'

‘Subject to article 46.1 and article 46.2 and the terms of issue of the share in question, the

company may, by ordinary resolution on the recbmmendation of the directors, decide to pay ail”’
or part of a dividend or othér distribution payable in respec't of an ordinary share, AAShare'or B
Share by transferring non-cash assets of equivalent value (mcludlng, without Ilmltatlon shares
or other securities |n any company)

For the purposes of paying a non-cash distribution, the dlrectors may make whatever

A arrangements they think fit, including, where any dlfflculty arises regardlng the dlstnbutlon

51.2.1 fixing the value of any assets;

51.2.2 - paying cash to any distribution recipient on the basis of that value in order to adjust
the rights of recipients; and - o

51.2.3 vesting any assets in trustees.
WAIVER OF DISTRIBUTIONS .

Distribution recipients may waive their entitlement to a dividend or other distribution payable in
respect of a share by giving the company notice in writing to that effect, but if:

'52.1.1 the share has more than one holder, or

52.1.2 more than one person is entltled to the share, whether by reason of the death or
- "bankruptcy of one or more joint holders, or otherW|se the notice is not effective
unless it is expressed to be given, and signed, by all the holders or persons otherwise
entitied to the share. : '

" CAPITALISATION OF PROFITS
AUTHORITY TO CAPITALISE AND APP.ROPRIATION OF CAPITALISED SUMS
Subject to the articles, the directors may, it they are so authorised by an ordinary resolution:
53.1.1 . decide to capitalise any profits of the cbm‘pany (_Whether or not théy 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
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reserve, merger reéserve, redenomination reserve or revaluation réserve; and

53.1.2 appropriate any ‘sum‘wAhich they so decide to cépitalise (a "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: . ‘

53.2.1 on behalf of the persons entitled, and
53.2.2 in the same‘proponions as a dividend would have been distrjbdted to them

Any capitalised sum may be applied in payfhg up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or as they

may direct. .

A‘capitalised sum which was appropriated from profits available for-distribution may be applied
in paying up new debentures of the company which are then allotted credited as fully paid to

o the persons entitled or as they may direct. -

535

54,

541

“Subject to the articles the directors may: .

'53.5.1 apply capitalised sums in accordance with articles 53.3 and articles 53.4 pai‘tly in one

way and partly in another; -

53.5.2 make such arrangements as they think fit to deal with _s,hares"or debentures becoming
distributabie in fractions under this article (including the issuing of fractional

certificates or the ma-king of cash payments); and

]

53.5.3 authorise anypersbn to enter into an'agréement with the company on behalf of all the
© persons ehtitle_d which is binding on them in respect of the allotment of shares and

debentures to them ‘under_this article.

53.5.4 generally do all acts and things required to give effect to such resolution as aforesaid.

PART FOUR: DECISION-MAKING BY SHAREHOLDERS ORGANISATION OF GENERAL"

MEETINGS.
‘ ATTENDANCE AND S.PEAKIN_G AT GENERAL MEETINGSl

A person is able to exercise the right to speak at a genérél meetivng when that personisin a

position to communicate to all those attending the meéting, during the meeting, any
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information or opinions W_hich that person has on the business of the meeting.

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

'542.1 that person is able to vote, during the meeting, on resolutions put to the vote at the

_ meeting, and

54.2.2 that person's vote can be taken into account in determihing whether or not such
resolutions are passed at the-samé time as the votes of ail the other persons '

" attending the meeting.

-The directors may make whatever arrangements they'consider appropriate to enable those

attending a general meeting to exerc‘jse theirrights to speak or vote-at it.

In determining attendanée at a general meeting, it is immaterial whether any two ormore

-shareholders attending it are in the same place as each other.

Two or more persohs who are not in the same place' as each other attend a general meeting if
their circumstances are such that if they have (or were to have) rights to speak and vote at that
meeting, they are (or would-be) able to exercise them.

QUORUM FOR GENERAL MEETINGS

No business other than the appointment :'of the chairman of the meeting is to be transacted at a

“general meeting if the persons attending it do not constitute a quorum.

CHAIRING GENERAL MEETINGS

| ' .
If the directors have, apboimed a chairman, the chairman shall chair general meetingsﬂif
present and willing to do so. ) ' . '

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

56.2.1 the directors present, or

56.2.2. (if no directors are present), the meeting,

. must appoint a director or ordinéry shareholder to chair the meeting, and the appointment of

the chalrman 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".
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ATTENDANCEAND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS

Directors may attend and speak at general meetings, whether or not they are shareholders. '

- The.chairman of the meeting may permit other persons who are not:

57.2.1 shareholders of the company, or

57.2.2 otherwise entitled to exercise the rights of shareholders in relation to general
meetings, ' '

to attend and speak. at a‘lgeneral.meeting.

ADJOURNMENT

If the persons attending a general'mee'tirig‘within 30 minutes of the time at which the meeting
was due to start do not constitute a quorum, or if duri'ng a m'eetin'g a quorum ceases to be -

present, the chalrman of the meeting must adjourn it. If at the adlourned meeting the persons

attending' WIthln 30 miinutes of the time at which the. meetlng was due to start do not constitute -

.a quorum, the ordinary shareholders present shall constitute a quorum.

The chairman of the meeting may adjourn a general meeting at which a quorum is present if:
58.2.1 the meeting conseénts to an adjournment, or
58.2.2 it appears to the chairman of the meeting that an adjournment-is necessary to protect

the safety of any person attendingAthe 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. 4 '

"When adjourning a general meeting, the chairman of the meéting must:”

58.4.1 eith_e'r‘sp-ecify the time and place to which it is adjournéd or state that it is to continue

at a time and place to be fixed by the directors, and

58.4.2 have regard to any dlrectlons asto the time and place of any adjournment which have

been glven by the meetlng

If the continuation of an adjourned meetlng is to take place more than 14 days after it was
adjourned, the company must give at Ieast 7 clear days' notice of it (that is, excluding the day
of the adjourned meeting and the day on which the notice is given):
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58.5.1 to the same persons to whom notice of the company's general meetings is required to

‘be given, and

58.5.2  containing the same information which such notice is required to contain.

No business may be transacted at an édjdumed genéral meeting which could not propérly
have been transacted at the meeting if the adjournment had not taken place.

VOTING AT GENERAL MEETINGS : ' o
VOTING: GENERAL

A resolution put to the vote of a general meeting must be decided on a show of hands unless a

poll is.duly demanded in accordance with the articles.

in the case of an equ'ality.of‘vdtes, the chai'rman has,on a éhow of hands and on a poll, a

casting vote in addition to any vote he is entitled as 4a'n ordinary shareholder.

If two or more persons are jointly entitled to shares for the time being conferring a right to vote,
any ohé'of such persons may vote at any-meeting, eiither personally or by proxy, in respéct
thereof as if he were solely entitled thereto, 'arid if more than one of such joint holders be,
preéént atany m'ee.tingA, either personally or by proxy, the shareholder whose name stands first
on the register of members as one of the holders of such shares, and no other shall be

entltled to vote in respect of the same.

ERRORS AND DISPUTES

‘No objecti‘on 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

- évery vote not disallowed at the meetmg is vaI|d

Any such objection‘must be referred to the chairman of the meeting, whose decision is final. -

-POLL VOTES '

A pollon a r'ésqlution may be demanded:

61.1.1 inadvance of the general meeting w-here it is to be put to the vote, or

61.1 .2 at a general meetlng either before a show of hands on that resolutlon or lmmedlately

" after the result of a show of hands on that resolution is declared

A poll may be demanded by:
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the directors;

two or more persons having the right to vote on the resolution; or

a peréoﬁ or persons representing not less than one tenth of the total voting rights of

all the ordinary shareholders having the right to vote on the resolution.

‘A demand for a poll may be withdrawn if:

the poll has not'yet been 'taken, and

the chairmanof the meeting consents to the withdrawal.

A demand so withdrawn shall pot be taken to have invalidated the result of a sﬁow of hands

‘declared before the demand was made.

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

The-demand of a poll shall not prevent the continuance of a meeting for the transaction of any

business other than the question on which a poll'has been demanded.

CONTENT OF PROXY NOTICES

Proxies may only validly be appoirited by a notice in writing (a "proxy notice") which:

1 62.1.1

62.1.2

62.1.3

6214

- states the name and address of the shéreholder appdihting the pfoky;

identifies the person appointed to be that shareholder's proxy and the general
meeting in relation to which that person is appointed; .

is signed by or on behalf of the s'haieholder appointing the proxy, or is aut'henticateq

in such manner as the directors‘may determine; and

is delivered to the Office in accordance with the articles not less thaﬁ 48 h.c’)urs before
the time a‘ppoinied for holding the general meeting in relation to which the proxy is
appointed and any instructions contained in the notice of the general meeting to
which they rélate (but notwithstanding this an appointment of a proxy may be '
accepted by the directors at any time prior to the meeting at which the person named
in the éppbintrﬁent proboses td‘vote (or; where a pollis démanded at the meeting, bul

not taken forthwith, at any time prior to the-taking of the poll). If the ci'rcumstar'\ces
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requiré a general meeting to be called at short notice, then provided consent to short -
notice is received in accordance with the Companies Act 2006, then-the instrument

- appointing a proxy may be deposited at the Office in accordance with the articles up '

to the commencement of the meeting.

The company may require proxy notices to be-delivered in a particular form, and may specify
different forms for different purpbses. ' ’

Proxy notices may specify how the proxy appointed undér them is to vote (or that the proxy is

- to abstain from vofing) on 6ne or more resolutions, but the company shall not be obliged to

ascertain that any proxy has complied with those or any other instructions given by the
appointer and no decision on any resolution shall be vitiated by reason only that any proxy has-
not done so. ' 4 '

On a vote on a resolution on'a show of hands at a meeting, every proxy present who has been
duly appointed by one or more shareholders entitled to \goté on the resolution has one vote, -

" except that it the pfoxy has been duly appointed by more than one shareholder entitled to vote

on the resolution and:

62.4.1 has been instructed by one or more of those shareholders to vote for the resolution

and by one or more other of those shareholders to vote agaihst it; or

62.4.2 has been instructed to vote the same way (either forlor against)'onl the resolution by

all of those shareholders except those who-have given the proxy discretion as to how
to vote on the resolution . '

“the proxy is entitled to one vote for and one'vote'against-the resolution.

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

62.5.1 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 )

62.5.2 appointing that pefson as a proxy in ‘relation to any adjournment of the gen:éral

meeting to which it relates as well as the meetingiitself.

DELIVERY OF PROXY NOTICES

A person who is. entitled to attend, speak or’vote (either on a show of hands or on a poll) at a

- general meeting rémains so 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.



63.2

63.3

63.4.

64.

6441

64.2

. 64.3

65.

65.1

Project Nevade
Step 4.1
PGL.AocA

An appomtment under a proxy notice may be revoked by dellvenng to the company a notice in
writing glven by or on behalf of the person by whom or on whose behalf the proxy notice was

given.

A notice revoklng a proxy apponntment only takes effect if it is delivered before the start of the

" meeting or adjoumed meeting to which it relates.

If a proxy notice is not executed by the person appointing the proxy, it must be accompanied

" by wri_tten evidence of the authority of the person who executed it to execute it on the

appointer's behalf.

AMENDMENTS TO RESOLUTIONS

N

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

* resolution if:

64.1.1 notice of the proposed amendment is given to the company‘in writing by a person
. entitled 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 Iater time as the chairman of the

meeting may determine), and

64.1.2 the proposed.amendment does not, in the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution.’

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

6421 the chairman of the meetlng proposes the amendment at the general meetmg at

which the resolution is to be proposed and

6422 the amendment does not go beyond what is necessary to correct a grammatical or .

other non-substantive error in the resolution.

~ If the'chairman of the meeting, acting in good faith, wrongly decides that an amendment to a

resolution is out of order, the chairman's errof doe-s not tnvalidate the vote on that resolution.

'APPLICATION OF RULES TO CLASS MEETINGS

CLASS MEETINGS‘

The provisions of the Articles relating to general meetings apply, with any necessary

modifications, to meetings of the holders of any class of shares.
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PART FIVE: ADMINISTRATIVE ARRANGEAMENTS

AUTHENTICATION OF DOCUMENTS -

An'y director or secretary or any person eppointed by the directors for the purpose shall have
power to authenticate any documents affecting the constitution of the company and any.

resolutions passed by the company or the directors and any books, records, documents and

' ~accounts relating to the business of the company, and to certify copies. thereof or extracts

therefrom as true copies or extracts and where any books, records, documents or accounts

are elsewhere than at the Office, the local manager or other officer of the eompany having the
custody thereof shall be deemed to be a person appointed by the directors as aforesaid.

A document purporting to be a copy of a resolution of the directors which is certified as such

) shall be conclusive evidence in favour of all persons dealing with the company upon the faith

thereof that such resolution has been duly passed or, as the case may be, that such extract is’
aftrue and accurate record of a duly constituted meeting of the Directors.

COMPANY SEALS

Any common seal may, o'nly be used by the authority of the directors.
The directors may decide by what means and in what form-any common seal is to be used.

Unless otherW|se decided by the dlrectors if the company has a common seal and it is afflxed

toa document the document must also be signed by at least one authonsed person in the

presence of a witness who attests the signature.

For the purposes of this article, an authorised person is:
67.4.1 any director of the company; '

67.4.2 the company secretary (if any); or

67.4.3 " any person authorised by the directors for the purpose of signing documents-to which

the common seal is'applied.

~ DESTRUCTION OF DOCUMENTS

The company may destroy:

68.1.1 any share certiticate which has been cancelled at any time after the expiry. of one
' year from the date of such cancellation;
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any dividend mandate or any variation or cancellation thereof or any notificatidn of
change of name or address at any time after the expiry of two yeafs from the date of- )

such mandate variation cancellation or notification was recorded by the company;

any instrument of transfer of shares which has been registeréd at any time after the
expiry of 6 years from the date of registration; and '

any other document on .the basis of which any entry in the Register is made at any
time after the expiry of 6 years from the date' of entry in the Register was first made in E
respect of it, and it shall conclusively be presumed in favour of the corf\pany that

every share certificate so destroyed was a valid certificate duly and properly sealed -
and that every instrument of transfer was a valid and effective instrument duly and
properly registered and that every other document in accordance with the recorded

particulars thereof in the books or records of the company provided always that

- (a) the forgoing provisions of this article shall apply only ‘to the destrubtfon ofa
document in good faith and without express notice to the company and that -

the preservation of such document was relevant to a claim;

(b) ~~ nothing contained in this article shall be construed as imposing upon the
company any liability in respect of the destruction of any such document 4
earlier than-as aforesaid or in any case where the conditions of provision (a) -
above are not fulfilled; and ' "

(c) references in this article to the destruction of any document include
references to its disposal in any manner.

WINDING UP

69.1

On a Winding Up, the members shall procure (so far as each is able) that the B Capital

Value will be paid into a joint account at éuch branch of such UK clearing bank as may

be nominated by the Board immediately prior to the Winding Up and such B Capital B

69.2

' 69.3

Value will be allocated andpaid out equally between the holders of the B Shares.

On a Winding Up, the members shall procure (so far'as each is able) that the A Capital
Value will be paid into a joint account at such branch of such UK clearing.bank as méy
be nominateq by the Board immediately prior to the Winding Up and such A Capitél '
Value will be allocated and paid out equally between the holders of the A Shares.

Immediately prior to and conditional upon a Listing the members will .enter into such
reorganisation of the share capital of the Company as they may agree to ensure that
the'capital value of the share capital ©of the Company is allocated between the members
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in the same proportiohs as the preceding provisions of this article 69 would provide
were that capital value the B Capital Value and the A Capital Value on a Winding Up.

69.4 If the application of any provision of this article 69 cannot-be agreed between the
members, any such matters in tiispute will be referred by the Board to the Valuers
whose cb_sts will be borne by the members in such proportions asthe Valuers may

_ ‘determine having regard to the conduct of the members and the merits of their
arguments in relation to the matter(s) in dispute (or in the absence of such
determination, will be borne by the members pro rata to their respective holdings of
shares) and whose decision will be final and binding on all members (other than in the

case of traud or manifest error).

PROVIStON FOR EMPLOYEES ON CESSATIO_N'OF BUSINESS

The directors may decide to make provision for the benefit of persons empldyed or formerly,
employed by the company or any of its subsidiaries (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 OF OFFICERS AND FUNDING DIRECTOR'S DEFENCE COSTS

To the extent permitted by the Companies Act 2006 and without prejudice to any indemnity to
which he may otherwise be entitled, every person who is or was a director or other officer of '
‘the company (other than any person (whether or not an officer of the company) engaged by
the company as auditor) shall be and shall be kept indemnified out of the assets of the
company against all costs, charges, lossés and tiabilitie_s incurred by him (whether in
. connection with any negligence, default, breach ot duty or breach of trust by him or 6then~ise)
in relation to the company or its affairs provided that such indemnity shall not apply in respect

of any liability incurred by him:

7111 _to the 'conﬁpany or to any associated company; or
71.1.2  topay afine imposed in criminal proceedings; or

71.1.3 " to pay a sum payable to a regulatory authority by way of a penalty in respect of non-
compliance with any requirement of a regulatory nature (howsoever arising); or’

71.1.4 in defending any criminal proceedings in which he is convictéd; or
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7115 _in defending any civil proceedings brought by the company, or an associated
company, in which judgement is given against him; or

71.1.6 in_cbnnection with any application under any of the following provisions in which the

_ court refuses to grant him relief, namely:

(@)  section 661(3) or (4) of the Companies Act 2006 (acquisition of shares by
"innocent nominee); or

(b) sectnon 115 of the Companies Act 2006 (general poser to grant relief in case
of honest and reasonable conduct)

To the extent permitted by the Companies Act 2006 and without prejudice to any indemnity to

~ which he may otherwise be entitled, every person who is or was a director of the company

acting in its capacity as a trustee of an occupational pension scheme shall be and shall be ‘

-kept indemnified out of the assets of the company against all costs, charges, losses and

liabilities incurred by him'in connection with the company's activities as trustee of the scheme
provided that such indemnity shall not apply in respect of any liability incurred by him-

7121 to pay a finé_ imposed in criminal proceedings; or

71.2.2 to pay a sum-payabie to a regulatory authority by way of penalty in 'respect of non-
' compliance with any requirement of a regulatory nature (howsoever arising); or

71:2:3  in defending criminal proceedings in'which he is convicted.

Without prejudice to Atticle 70.1 or to any indemniiy to whicbh a director may otherwise be
entitled, and to the extent permitted by the Companies Act 2006 and otherwise upon such
terms'and su.bject'to.sluch conditions as the board may in its absolute 'discretion- think fit, the
board shall have the power to make arrangéments to provide a director with funds to meet ‘
expenditure mcurred or to be incurred by him in defending any criminal or civil proceedlngs or
in connection with an application under section 661(3) or (4) of the Companies Act 2006

(acquisition of shares by innocent nommee) or section 115 of the Companies Act 2006

(general power to grant relief in case of honest and reasonable conduct) or in defending

‘himself in an investigation by a regulatory authority or agaiﬁst actian proposed to be taken by a

regulétory authority or to enabie a:dire'cior to -avoid incurring and such expenditure.



. APPENDIX I: Trading Companies
JD Spbdé Fash.ion'plc |
Péntland Brands USA -Inc[1]
"Airborne Footwear Limited -
Berghaué Limited ~
Bbxfreéh International Limited
Canterbury Limited
Ellesse Lirﬁned
Ellesse International SPA
: 1Endurlai Ltd .
* First Retail UK Limited
Mitre Spoﬁs Inter‘nél‘tAionaI Limited
PentlAand Brands L&nited
‘ Péntland Brands Greenhouse Limited
Pentlar{d-Brands France sarl |
Pehtlanderahds' UK( D'is.tribution- Limited
'Pentl.and. Brands Overseas Agency Limited R
Péntlénd Chaussures Limit_éd
) Peniland KM Limited
_ ‘Red or Dead Limited
Speeddlnternationali Limiied
" Pentland Asia Pacific Limited
.I-D'entland.Brands‘ (Asia Pacific) Limited.

Pentland India Trading Private Limited

" ' Note to draft: currently called Pentland US Investments Inc.
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Pentland Management_ Consulting (Shenzhen) Co, Limited

" Pentland Tréding (Shanghai) Company Lim'ited
" Boxfresh Global Limited |

. Ellesse’ln'tematic;r.tal Limited

Kahgaroos Limited

Ma}chstick Sports Limited
. Pentland Brands Lakeside. Limited -
APentIand Brafnds UK‘ Limited

Prostar Sports .Limited
-The Brashér Bolot Compaﬁy Limited
_Asbo Group Limited

Footwea( Sourcing Internationfal Limited
!nterrﬁarket Agencies (Far East) L'imited_ ’
Kangaroo Intérn.ational Limiied

~ Liverpool Shoe Comp'any Limited
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