Company Number 1149113
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF

AIREDALE CHEMICAL COMPANY LIMITED {(“COMPANY")

Crirculated on 20 JunE 2013

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the resolution 1s passed as a special resolution (“Special Resolution”)

SPECIAL RESOLUTION
1 THAT the draft regulations attached to this special resolution and for the purposes of
identification only marked “A” be adopted as the articles of association of the Company in
substitution for, and to the exclusion of, the existing articles of association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Ordinary Resolutions and Special Resolution (“Resolutions”)

The wundersigned persons entitlted to vote on the above Resolutions on
20 dune 2013 hereby imevocably agree to the Resolutions

Signed* Date:

/‘% 2ojaft 2013

Richard Chadwigk
% M 10 / & / 2013

Chris Chadwick .
Mo %' 2[6f 2013

.......................... 20/(::/ 2013

Stephen Wilkinson
/ ﬁ % 20 (6 / 2013

Ex¢ adwick (Deceased)

i

25/07/201 3
COMPANIES HOUSE
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NOTES

1

If you agree to the Resoclutions, please indicate your agreement by signing and dating
this document where indicated above and returning it to the Company using one of the
following methods

a By Hand delivering the signed and dated copy to the Company directors, or

b Post returning the signed and dated copy by post to the Company’s registered
office

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

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

Unless, by 1 7 O LD 2013, sufficient agreement has been received for the
Resolutions to pass, It will lapse If you agree to the Resclutians, please ensure that
indicate your agreement and notfy us as soon as possible

If you are signing this document on behalf of a person under a power of attorney or other
authonty, please send a copy of the relevant power of attorney or authonty when
retuming this document
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
AIREDALE CHEMICAL COMPANY LIMITED
(adopted by special resolution on 2013)
Definitions and Interpretation
In these articles

Act means the Companies Act 2006 and any statutory modification or re-enactment of
such act for the time being in force

acting in concert has the meaning ascribed to it by the City Code on Takeovers and
Mergers as in force and construed at the date of adoption of these articles

appointor has the meaning given in article 18 1
Auditors means the auditors for the time bélng of the Company

Board means the board of directors of the Company or the directors present at a duly
convened meeting of the board or a committee of the board

Business Day means any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which cleanng banks are open for business in the City of London

call has the meaning given n article 7 1

call notice has the meaning given In article 7 1

Change of Control means the acquisition {whether by purchase, transfer, renunciation
or otherwmise) by any person of any interest in any Shares If, upon completion of that
acquisition, that person (Third Party Purchaser), together with persons acting in concert
or connected with lum, would hold or beneficially own more than 50% of the Shares
Company’s lien has the meaning given in article 6 1

Conflict has the meaning given in article 17

connected with has the meaning given in section 1122 of the Corporation Taxes Act
2010

eligible director means a director who would be entitled to vote on the matter at a
meeting of directors (but excluding any director whose vote 1s not to be counted In
respect of the particular matter)

Employee Trust means a trust for the benefit of employees of, and any actual or
proposed employee of, any member of the Group
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Executive means any director or employee of or a consultant to the Company or any
member of its Group

Group In relation to a company, that company, its subsidianes any company of which it 1s
a subsidiary (its holding company} and any other subsidianies of any such holding
company, and each company In a group Is a member of the group

Unless the context otherwise requires, the application of the definition of Group to any
company at any time will apply to the company as it is at that tme

holding company and subsidiary mean a "holding company" and "subsidiary" as
defined in section 1159 of the Companies Act 2006 and a company shall be treated, for
the purposes only of the membership requirement contaimed in subsections 1159(1)(b)
and (c), as a member of another company even if its shares in that other company are
registered in the name of (&) another person (or its nominee), by way of secunty or in
connection with the taking of secunty, or (b} its nominee

lien enforcement notice has the meaning given in article 6 5
Member means any registered holder of Shares for the time being

Model Articles means the model arucles for private companies limited by shares
contained In Schedule 1 of the Companies (Model Articles) Regulations 2008 (S/
2008/3229) as amended pnor to the date of adophon of these articles

Offer Notice has the meaning given in article 11 8

Parent Company means Airedale Chemical Holdings Limited {company number
8368496) or such other Company as is the immediate holding company of the Company,

Sale means the making of one or more agreements (whether conditional or not) for an
acquisibon of the entire 1ssued share capital of the Company or an Asset Sale

Shares means the ordinary shares of £1 00 each in the capital of the Company and
Share means any one share of £1 00 in the capital of the Company

Third Party Purchaser has the meaning given in the definihion of Change of Control and,
where the relevant acquisition was effected by the renunciahon of a renounceable letter
of altotment, includes the relevant renouncee

Valuers means the auditors for the time being of the Company unless the auditors
dechne an instruction to report on Market Value when the Valuers for the purpose of that
report shall be a firm of chartered accountants nominated by the Board for such purpose

Vendor has the meaning given in article 11 2

The Model Articles shall apply to the Company, except in so far as they are modified or
excluded by or are inconsistent with these articles and subtect to any such modifications,
exclusions or inconsistencies shall together with these articles constitute the articles of
association of the Company to the exclusion of any other articles or regulations

Save as otherwise provided in these arficles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings In these articles,
subject to which and unless the context otherwise requires, words and expressions which
have particular meanings in the Act shall have the same meanings In these articles
Words and expressions defined elsewhere in these articles shall bear the meanings
given to them there
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33

A reference in these articles to a ‘regulation’ 1s a reference to the relevant article of the
Model Articles and a reference to an article by number is to the particular article of these
articles

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to it as it 1s in force from tme to time, taking
account of

151 any subordinate legislation from time to tme made under it, and

152 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which it amends or re-enacts

In these articles, words importing a gender nclude every gender, references to the
singular include the plural and references to persons include bodies corporate,
unincorporated associations and partnerships

The headings in these articles shalf not affect their construction.

If any date referred to in these articles 1s not a Business Day, it shall be taken to be a
reference to the next Business Day after that date

Share capital

The issued share capital of the Company at the date of the adoption of these Articles 1s
£11,000 divided into 11,000 Shares

Further issues of Shares; authority

Save to the extent authorised by these articles, or authonsed from time to time by an
ordinary resoluton of the Members, the Board shall not exercise any power to allot
Shares or to grant nghts to subscnbe for, or to convert any secunty intg, any Shares in
the Company

Subject to the remaining provisions of this article 3 and to article 4, the Board 1s generally
and unconditionally authonsed, for the purposes of section 551 of the Act, to exercise
any power of the Company to

321 offeror allof;

322 grant nghts to subscribe for or to convert any secunty mto,

323 otherwise deal In, or dispose of,

any Shares in the Company to any person, at any time and subject to any terms and
condiions as the Board thinks proper

The authonty referred to in article 3 2
331 shall be hmited to a maximum nominal amount of £1,000,

332 shall only apply insofar as the Company has not renewed, waived or revoked it
by ordinary resolution, and

333 may only be exercised for a penod of five years commencing on the date on
which these articles are adopted, save that the Board may make an offer or
agreement which would, or might, require Shares to be allotted after the expiry of
such authonty (and the Board may allot Shares in pursuance of an offer or
agreement as if such authonty had not expired)
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Further issues of Shares: Pre-emption rights

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity secunties (as defined in section 560(1) of the Act) made
by the Company

Unless otherwise agreed by special resolution, if the Company proposes to allot any
equity secunties, those equity secunties shall not be allotted to any person unless the
Company has first offered them to the Parent Company on the date of the offer on the
same terms, and at the same price  The offer shall be in wnting, shall be open for
acceptance for a period of 15 Business Days from the date of the offer and shall give
details of the number and subscnption price of the relevant equity secunties

Subject to articles 4 2 and to section 551 of the Act, any equity secunities shall be at the
disposal of the Board who may allot, grant options over or otherwise dispose of them to
any persons at those times and generally on the terms and conditions they think proper
Without the prior wntten consent of the Board, no Shares shall be allotted to any
employee, director, prospective employee or director of any member of the Group uniess
such person has entered into a joint election with the Company under section 431 of the
income Tax (Eamings and Pensions) Act 2003

Partly Paid Shares

Regulation 21(1) of the Model Articles shall not apply to the Company, and Shares may
be issued other than fully pad

Liens

The Company has a lien {the Company's lien) over every Share, whether or not fully

paid, which 15 registered 1in the name of any person indebted or under any hability to the

Company, whether he 1s the sole registered holder of the Share or one of several joint

holders, for all monies payable by him or his estate (either alone or jointly with any other

person) to the Company, whether payable immediately or at some time in the future

The Company’s lien over a Share

621 takes pnonty over any third party’s interest in that Share, and

622 extends to any dwvidend or other money payable by the Company in respect of
that Share and (if the lien 1s enforced and the Share 1s sold by the Company) the
proceeds of sale of that Share

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

Subject to the provistons of this article 6, if
641 alen enforcement notice has been given in respect of a Share, and
6 4.2 the person to whom the notice was given has falled to comply with it,

the Company may sell that Share, subject to article 8 7, in such manner as the Board
decides

A lien enforcement notice
651 may only be given in respect of a Share which 1s subject to the Company’s hen, in

respect of which a sum 1s payable and the due date for payment of that sum has
passed,
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652 mustspecify the Share concerned,

6.5.3 must require payment of the sum within 10 clear Business Days of the notice
(that 1s, excluding the date on which the notice 1s given and the date on which
that 10 Business Day penod expires),

654 must be addressed either to the holder of the Share or to a transmittee of that
holder, and

655 must state the Company's intention to sell the Share if the notice 1s not complied
with.

Where Shares are sold under this article 6

661 the Board may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or to a person nominated by the purchaser, and

662 the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any wregulanty in or invalidity of the process
leading to the sale

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

671 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; and

672 second, to the person entitled to the Shares at the date of the sale, but only after
the certfficate for the Shares sold has been surrendered to the Company for
cancellation, or an indemnity in a form reasonably satisfactory to the Board has
been given for any lost certificates, and subject o a hen equivalent to the
Company's lien for any money payable (whether payable immediately or at some
time n the future) as existed upon the Shares before the sale in respect of all
Shares registered in the name of such person (whether as the sole registered
holder or as one of several joint holders) after the date of the lien enforcement
notice

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

681 15 conclusive evidence of the facts stated in it as against all persons claiming to
be entitled to the Share; and

682 subject to comphance with any other formalities of transfer required by these
articles or by law, constitutes a good title to the Share

Calls on shares and forfeiture

Subject to the articles and the terms on which Shares are allotted, the Board may send a
notice (a call notice) to a Member requinng the Member to pay the Company a specified
sum of money (a call) which 1s payable in respect of Shares which that Member holds at
the date when the Board decides to send the call notice

A call notice
721 may not require a Member to pay a call which exceeds the total sum unpaid on

that Member's Shares (whether as to the Share's nominal value or any amount
payable to the Company by way premium)},
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722 must state when and how any call to which it relates 1s to be paid, and

7 2.3 may permit or require the call to be made In instalments

A Member must comply with the requirements of a call notice, but no Member 1s obhged
to pay any call before 10 clear Business Days (that 1s, exciuding the date on which the
notice 1s given and the date on which that 10 Business Day penod expires) have passed
since the notice was sent

Before the Company has received any call due under a call notice the Board may

741 revoke it whoily or in part, or

742 specify a later ime for payment than 1s specified in the notice,

by a further notice in writing to the Member in respect of whose Shares the call 1s made.

Liability to pay a call 1s not extinguwished or transferred by transfernng the Shares in
respect of which it 1s required to be paid.

Joint holders of a Share are jointly and severally liable to pay all calls in respect of that
Share

Subject to the terms on which Shares are allotted, the Board may, when issuing Shares,
provide that call notices sent to the holders of those Shares may require them

771 to pay calls which are not the same, or

772 to pay calls at different imes

A call notice need not be 1ssued in respect of sums which are specified, in the terms on
which a Share 1s 1ssued, as being payable to the Company in respect of that Share
(whether in respect of nominal value or premium)

781 on allotment,

782 onthe occurrence of a particular event; or

783 on a date fixed by or in accordance with the terms of issue

If the due date for payment of such sum 1dentified in article 7.8 has passed and it has not
been paid, the holder of the Share concerned i1s treated in all respects as having failled to
comply with a call notice in respect of that sum, and ts hable to the same consequences
as regards the payment of interest and forfeiture

If a person s hable to pay a call and fails to do so by the call payment date

7 101 the Board may issue a notice of intended forfeiture to that person, and

7 10 2 until the call 1s paid, that person must pay the Company inierest on the call from
the call payment date at the relevant rate

For the purposes of this article 7

7111 the call payment date is the tme when the call notice states that a call i1s
payable, unless the Board gives a notice specifying a later date, in which case
the call payment date Is that later date, and

7112 the relevant rate 1s
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. the rate fixed by the terms on which the Share in respect of which the call
1s due was allotted,

. such other rate as was fixed in the call notice which required payment of
the call, or has otherwise baen determined by the Board, or

. if no rate i1s fixed in either of these ways, 5 per cent per annum
The relevant rate must not exceed by more than 5 percentage points the base lending
rate most racently set by the Monetary Policy Committee of the Bank of England mn
connection with iIts responsibiities under Part 2 of the Bank of England Act 1998
The Board may waive any obligation to pay nterest on a call wholly or in part.

A notice of intended forfeiture

7 141 may be sent in respect of any Share in respect of which a call has not been paid
as required by a call notice,

7 14 2 must be sent to the holder of that Share (or all the joint holders of that Share) or
to a transmittee of that holder,

7 14.3 must require payment of the call and any accrued interest and ali expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not less than 10 clear Business Days after the date of the notice
(that 1s, excluding the date on which the notice I1s given and the date on which
that 10 Business Day period expires),

7 14 4 must state how the payment i1s to be made, and

7 14 5 must state that if the notice 1s not comphed with, the Shares in respect of which
the call 1s payable will be liable to be forfeited

If a notice of intended forfeiture 1s not complied with before the date by which payment of
the call 1s required in the notice of intended forfeiture, the Board may decide that any
Share n respect of which it was given i1s forfeited, and the forfeiture 1s to include all
dwvidends or other moneys payable in respect of the forfeited Shares and not paid before
the forfeiture

Subject to the articles, the forfeiture of a Share extinguishes.

716 1 all interests in that Share, and all claims and demands against the Company in
respect of it, and

7.16 2 all other nghts and habiliies incidental to the Share as between the person whose
Share 1t was prior to the forfeiture and the Company

Any Share which 1s forfeited in accordance with the articles

7 17 1 1s deemed to have been forfeited when the Board decides that it 1s forfeited,

7 17.2 18 deemed to be the property of the Company, and

7 17 3 may be sold, re-allotted or otherwise disposed of in accordance with article 8 7
If a person’s Shares have been forfeited

7 18 1 the Company must send that person notice that forfeiture has occurred and
record it tn the register of Members,
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7 18 2 that person ceases to be a member n respact of those Shares,

7 18 3 that person must surrender the certificate for the Shares forfeited to the Company
for cancellation,

718 4 that person remains hable to the Company for all sums payable by that person
under the articles at the date of forfeiture in respect of those Shares, including
any Iinterest (whether accrued before or after the date of forfeiture), and

7 18 5 the Board may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfesture or for
any consideration received on their disposal

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

Transfer of shares - general

The Board shall not register the transfer of any Share or any interest in any Share unless
the transfer

811 s made in accordance with article 9 {Permitted Transfer), or article 10 (Voluntary
Transfers), or article 11 (Compulsory Transfers), or article 12 (Drag Along
Option), or article 13 (Tag Along), and

812 n any event, 1s not in favour of any infant, bankrupt, trustee in bankrupicy or
person of unsound mind

For the purpose of ensuring that a transfer of Shares 1s in accordance with these articles
or that no circumstances have ansen whereby a Member may be deemed to have given
a Transfer Notice the Board may from tme to time require any Member or any person
named as transferee in any transfer lodged for registration to furnish to the Board such
information and evidence as it or he requests for such purpose If such information or
evidence 15 not furnished to his or their reasonable satisfacton within a reascnable ttme
after that request the Board may in their absolute discretion either

821 refuse to register the transfer in question, or

822 where no transfer 1s in question, require by notice in wnting to the Member(s)
concemed that a Transfer Notice be given in respect of the Shares concemed
within the penod specified in that notice

If such information or evidence discloses to the satisfaction of the Board in its absoclute
discretion that circumstances have ansen whereby a Member 1s bound to give or be
deemed to have given a Transfer Notice the Board may in its absolute discretton by
notice in wnting to the Member concerned require that a Transfer Notice be given In
respect of the Shares concerned within the period spectified in that notice

An obligation to transfer a Share under these articles shall be deemed to be an obhigation
to transfer the entire legal and beneficial interest in such Share free from any lien, charge
or other encumbrance

No arrangement shall be entered into by any Member whereby the terms upon which that
Member holds any Shares are to be varied If as a result any interest in those Shares I1s
vaned, disposed of or created or extinguished, except by a transfer made in accordance
with these articles or with the pnor consent of the Board

Regulation 26(5) of the Model Articles shall not apply to the Company
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For the avaidance of doubt, any reference to the Board in articles 8 and 9 shall exclude
any director being, or being connected with, the relevant Vendor

Notwithstanding the provisions of articles 6 and 7, Shares to be sold in the enforcement
of the Company’s lien or nghts of forfeiture shall be offered in accordance with article 9
(Compulsory Transfers) as if a Deemed Transfer Notice were deemed given in respect of
such Shares

Regulation 29 of the Model Articles shall be amended by the insertion of the words  “, or
the name of any person(s) named as the transferee(s) in an Instrument of transfer

executed under regulation 28{2} of the Model Articles," after the words “the transmittee's
name”

Permitted Transfer

Group Transfer

911 Any Shares held by a company (Original Undertaking) may be transferred to
any other company (Transferee Undertaking} provided always that each and
any such Transferee Undertaking i1s a holding company or a subsidiary of that
Onginal Undertaking or of its holding company at the time of the transfer of the
Shares

Voluntary transfers

Any Member (other than the Parent Company) (a Vendor) shall, before transfernng or

agreeing to transfer any Share or any interest in any Share, serve notice in wniting (a

Transfer Notice) on the Company of his wish to make that transfer unless the transfer s

10 1 1 made pursuant to article 9 (Permitted Transfers),

1012 atransfer of Dragged Shares made pursuant to article 12 {Drag Along Option), or

10.1 3 a transfer made pursuant to acceptance of an offer made pursuant to article 13
{Tag Along Right)

In the Transfer Notice, the Vendor shall specify’
1021 the number of Shares (Sale Shares) which he wishes to transfer,

10 22 the dentity of the person (if any) to whom the Vendor wishes to transfer the Sale
Shares,

10 23 the pnce per share at which the Vendor wishes to transfer the Sale Shares
(Proposed Sale Price),

10.24 any other terms relating to the transfer of the Sale Shares which are not
prohibited by these articles including the date from which dividends on the Sale
Shares shall accrue to the purchaser, and

10 2 5 whether the Transfer Notice 1s conditional upon all (and not part only) of the Sale
Shares being sold pursuant to the following provisions of this article 10 (a Total
Transfer Condition)

Each Transfer Notice shall

10 3 1 reiate to one class of Shares only,

10 3.2 constitute the Company as the agent of the Vendor for the sale of the Sale
Shares on the terms of this article 10,

10
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10 33 save as provided by articie 10 5, be irrevocable, and

1034 not be deemed to contain a Total Transfer Condition unless expressly stated
otherwise

The Sale Shares shall be offered for purchase in accordance with this article 10 at a price
per Sale Share (Sale Price) which either has been agreed between the Vendor and the
Board or in default of agreement within 15 Business Days after the date of service of the
Transfer Notice, the lower of

104 1 the Proposed Sale Price, and

104 2 if the Board elects within 20 Business Days after the date of service of the
Transfer Notice to instruct Valuers for that purpose, the prnice per Share reported
on by the Valuers as their wniten opinion of the open market value of each Sale
Share in accordance with article 10 16 (Market Value) as at the date of service of
the Transfer Notice

If the Market Value 1s reported on by the Valuers under article 10 4 2 to be jess than the
Proposed Sale Price specfied in the Transfer Notice, the Vendor may revoke the
Transfer Notice by wntten notice given to the Board within the penod of 10 Business
Days after the service on the Vendor of the Valuers' written opinion of the Market Value

The Board shall offer the Sale Shares to the Parent Company for purchase at the Sale
Price within five Business Days of the Sale Pnce having been agreed or determined
under article 10 4 or, if the Transfer Notice 1s capable of being revoked under article 10 5,
within five Business Days after the expiry of the penod for revaecatron in article 10 5
Where the relevant Transfer Notice contains a Total Transfer Condition and the Parent
Company only wishes to acquire some and not all of the relevant Sale Shares, the Parent
Company shall only agree to acquire such Sale Shares conditionally on the remainder of
the Sale Shares being allocated to Members under the remaining provisions of this
arlicle 10 The Board shall as soon as practicable give notice in wnting to the Vendor
specifying the number of Sale Shares proposed to be acquired by the Parent Company,
the aggregate price payable for them, and the time for completion of such sale and
purchase, attaching the agreement or deed referred to in article 10 7 below Any Sale
Shares neither sold nor agreed to be acquired under this articie 10 & within 30 Business
Days of being offered to the Parent Company will be available for sale to the Members as
set out below

A Vendor who s to sell shares to the Parent Company pursuant to article 10 5 will enter
into an agreement or deed recording the sale in temms reasonably required by the Board
within five Business Days of being asked to do so Any such agreement or deed can be
subject to such conditions precedent as the Board may specify and will include
warranties to be given by such Vendor in relation to the relevant Sale Shares that he has
title to sell them and that they are free from encumbrances and other third party nghts

The Board shall offer the Sale Shares which are neither sold nor agreed to be acquired
under article 10 5 for purchase at the Sale Price by a wntten offer notice (Offer Notice)
served on all Members other than the Vendor (and the Parent Company and any other
Member who 1s then bound to give or deemed to have given a Transfer Notice in relation
to which the procedures in these articles have not been completed) within five Business
Days after the end of the penod for the Company to acquire or agree to acquire Sale
Shares under article 105 or, if earlier, within five Business Days after the Parent
Company resolving that it will not accept any Sale Shares offered to it pursuant to
article 105

An Offer Notice shall

10 91 specify the Sale Price,

11
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1011

10 12

1013

10 14

10 92 expire 42 days after is service,
10 9 3 contamn the other detalls included 1n the Transfer Nofice, and

10 9 4 nvite the relevant Members to apply In writing, before expiry of the Offer Notice,
to purchase Sale Shares

After the expiry date of the Offer Notice (or, if earlier, upon responses being received
from all relevant Members in accordance with article 10.9), the Board shall allocate the
Sale Shares In accordance with the applications received, subject to the other provisions
of these articles and the Model Artictes, save that.

10 10 11f there are apphications from Members for more than the total number of Sale
Shares avallable, they shall be aflocated to those applicants in proportion (as
nearly as possible but without allocating to any Member more Sale Shares than
the maximum number applied for by him) to the number of Shares then held by
them respectively,

10 10 2if 1t 1s not possible to allocate Sale Shares without mveolving fractions, those
fractions shall be aggregated and allocated amongst the applicants in such
manner as the Board thinks fit, and

10 10 31f the Transfer Notice cantained a Total Transfer Condition, no allocation of Sale
Shares shall be made unless all the available Sale Shares are allocated

The Board shall, within five Business Days after the expiry date of the Offer Notice or
earlier allocation of all of the Sale Shares under article 10 10, give notice In wnting (a
Sale Notice) to the Vendor and to each person tc whom Sale Shares have been
allocated (each a Purchaser) specifying the name and address of each Purchaser, the
number of Sale Shares allocated to him, the aggregate pnce payable for them, and the
time for completion of each sale and purchase

Completion of a sale of Sale Shares to the Company shall take piace at the registered
office of the Company at the time specified in the notice given to the Vendor pursuant to
article 10 5 or, where the Company has only conditionally agreed to acquire such Sale
Shares under article 10 5, the relevant sale shall take place simultaneously with the sale
of the remaining Sale Shares under article 10 13, when the Vendor shall, upon payment
to him by the Company of the Sale Price in respect of the Sale Shares being acquired by
the Company, transfer those Sale Shares and deliver (duly executed) the relevant deed
or agreement referred to in article 10 7 above and the relfative share certificates to the
Company

Completion of a sale and purchase of Sale Shares pursuant ¢ a Sale Notice shall take
place at the registered office of the Company at the time specified In the Sale Notice
(being not less than one week nor more than two months after the date of the Sale
Notice, unless agreed otherwise in relation to any sale and purchase by both the Vendor
and the Purchaser concermned) when the Vendor shall, upon payment to hm by a
Purchaser of the Sale Price in respect of the Sale Shares allocated to that Purchaser,
transfer those Sale Shares and deliver the relative share certificates (to the extent not
handed over under article10 12) to that Purchaser

The Vendor may, dunng the period falling between one and two months after the expiry
date of the Offer Notice, sell any Sale Shares which have neither been sold nor agreed to
be acquired under article 10 5 and for which a Sale Notice has not been given by way of
bona fide sale to the proposed transferee (if any) named in the Transfer Notice at any
price per Sale Share which 1s not less than the Sale Price, without any deduction, rebate
or allowance to the proposed transferee, provided that

10 14 1the Board shall be entitled to refuse regisiration of the proposed transferee if he
Is believed by the Board to be a competitor or connected with a compettor of any
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10 16
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1018

business of any member of the Group or a nomtnee of such a person or if the
Board reasonably beleves that his ownership of Shares would matenally
prejudice the interests of the Group, and

10 14 2/f the Transfer Nctice contained a Total Transfer Condition, the Vendor shall not
be entitled to sell only some of the Sale Shares under this article 10.

If a Vendor falls to transfer any Sale Shares when required pursuant to this article 10, or
(if appropriate) fails to execute and deliver to the Company the relevant deed or
agreement referred to in article 10 7 above, the Board may authonse any person (who
shall be deemed to be the attorney of the Vendor for the purpose) to execute the
necessary transfer of such Sale Shares (or deed or agreement) and deiiver it on the
Vendor's behalf The Company shall (at the direction of the Board receive the purchase
money for the Sale Shares from the relevant purchaser and shall, upon receipt of the
duly stamped transfer, register the relevant purchaser as the holder of those Sale
Shares In respect of Sale Shares to be acquired by it, the Company shall, upon dehivery
of the relevant deed or agreement referred to in article 10 7 above, cancel the relevant
Sale Shares The Company shall hold the purchase money In a separate bank account
on trust for the Vendor but shail not be bound to earn or pay interest on any money so
held The Company's receipt for the purchase money shall be a good discharge to the
relevant purchaser (who shall not be concerned to see to the application of it) After the
name of the relevant purchaser has been entered in the register of Members (or, If
apphcable, the relevant Sale Shares have been cancelled) in purported exercise of the
power conferred by this article 10, the validity of that exercise shall not be questianed by
any person

If instructed to report on ther opinion of Market Value under article 10 4 2, the Valuers
shall.

10 16 1act as expert and not as arbitrator and theirr wntten determination shall be final
and binding on the Members, save in the case of manifest error, and

10 16 2proceed on the basis that

. the open market value of each Sale Share shall be the sum which a
willing purchaser would agree with a willing vendor to be the purchase
price for all the Shares, divided by the number of Shares then in 1ssue,

. there shall be no addition of any premium or subtraction of any discount
by reference to the size of the holding the subject of the Transfer Notice
or In relation to any restrictions on the transferability of the Sale Shares,
and

. any difficulty in applying either of the foregoing bases shall be resolved by
the Valuers as they think fit in their absolute discretion

The Company will use its best endeavours to procure that the Valuers deliver their wntten
opinion of the Market Value to the Board and the Vendor within 20 Business Days of the
Board electing to instruct them under arbicle 104 2

The Valuers' fees for reporting on their opinion of the Market Value shall be bome as to
one half by the Vendor and as to the other half by the relevant purchasers in proportion
to the number of Sale Shares purchased by them uniess

10.18 1the Vendor revokes the Transfer Notice pursuant to article 10 5, or

10 18 2none of the Sale Shares are purchased pursuant to this article 10,

when the Vendor shall pay all the Valuers' fees
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Compulsory transfers
In thus article 11, a Transfer Event means, in relation to any Member

11.1 1 a Member who 1s an Executive

. becoming bankrupt, or
. dying, or
» suffering from menta! disorder and being admitted to hospital or becoming

a patient for any purpose of any enactment relating to mental health,

and the Board notifying the Company within 3 months after becoming aware of it
that such event 1s a Transfer Event in relation to that Member for the purposes of
this article;

11 12 a Member who is an Executive making any arrangement or composition with his
creditors generally, in which case the Board shall notify the Company within
3 months after becoming aware of the Transfer Event in relation to that Member
for the purposes of this article,

1113 a Member who I1s or was an Executive ceasing to hold such office or employment,
11 14 a Member who 15 or was an Executive attaining the age of 75

Upon the happening of any Transfer Event, the Member in question (the Vendor) shall
be deemed to have given a notice in respect of all the Shares then held by them offenng
to sell such shares {(a Deemed Transfer Notice)

Notwithstanding any other prowision of these articles, any Member holding Shares in
respect of which a Deemed Transfer Notice 1s deemed given shall not be entitied to
exercise any voting nghts at general meetings of the Company in respect of those
Shares between the date of the relevant Deemed Transfer Notice and the expiry of
one month after the date of the Sale Notice given in respect of those Shares or, if earlier,
the entry in the register of members of the Company of another person as the holder of
those Shares or the canceilation of such Shares

The Shares the subject of any Deemed Transfer Notice (Sale Shares) shall be offered
for sale In accordance with this article 9 on the basis that

11 41 a Deemed Transfer Notice shall be deemed to have been given on the date of
the Transfer Event or, if later, the date of the first meeting of the Board at which
details of the facts or circumstances giving nse to the Deemed Transfer Notice
are tabled,

11 4 2 they shall be offered for sale at a sum equal to the Market Value (Sale Price),

11 4 3 a Deemed Transfer Notice shall be irrevocable,

1144 a Deemed Transfer Notice shall constitute the Company as the agent of the
Vendor for the sale of the Sale Shares,

1145 the Vendor may retain any Sale Shares not sold or repurchased pursuant to
article 11 5 or article 11 6 or for which Purchasers are not found, and

11 46 the Sale Shares shall be sold together with all nghts, attaching thereto as at the

date of the Transfer Event, including the nght to any dividend declared or payable
on those Shares after that date
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111

The Board shall offer the Sale Shares to the Parent Company for purchase at the Sale
Price, subject to the provisions of the Act The Board shal! as soon as practicable give
notice in writing to the Vendor specifying the number of Sale Shares proposed to be
acquired by Parent Company and the time for completion of such sale and purchase,
attaching the agreement or deed referred to in article 11 7 below Any Sale Shares
neither sold nor agreed to be acquired under this article 11 5 within 30 Business Days of
being offered to the Parent Company will be avaitable for sale in accordance with article
116

Subject to article 115, if the Parent Company does not purchase the shares in
accordance with article 11 5 the Board shall offer the Sale Shares to the Company for
purchase at the Sale Price, subject to the provisions of the Act. The Board shall as soon
as practicable give notice in wnting to the Vendor specifying the number of Sale Shares
proposed to be acquired by the Company and the ime for completion of such sale and
purchase, attaching the agreement or deed referred to 1n article 11 7 below Any Sale
Shares neither sold nor agreed to be acquired under this article 11 6 within 30 Business
Days of being offered to the Company wiil be available for sale to the Members as set out
below,

A Vendor who 1s to sell shares to the Parent Company or the Company pursuant to
article 11 6 will enter into an agreement or deed recording the sale In terms reasonably
required by the Board within five Business Days of being asked to do so Any such
agreement or deed can be subject to such conditions precedent as the Board may
specify and will include warranties to be given by such Vendor in relation to the relevant
Sale Shares that he has title to sell them and that they are free from encumbrances and
other third party nghts

The Board shall offer the Sale Shares which are neither sold nor agreed to be acquired
under article 11 6 for purchase at the Sale Pnce by a wniten offer notice (Offer Notice)
served on all Members ather than the Vendor within five Business Days after the end of
the penod for the Company to acquire or agree to acquire Sale Shares under article 11.6
or, if earlier, within five Business Days after the Board resolving that the Company wili not
accept any Sale Shares offered to it pursuant to article 11 6

An Offer Notice shall
11 91 specify the Sale Price,
11 9 2 expire 42 days after its service; and

11 9 3 invite the relevant Members to apply in wnting, before expiry of the Offer Notice,
to purchase Sale Shares

After the expiry date of the Offer Notice {(or, if earher, upon responses heing received
from all relevant Members 1n accordance with article 11 9), the Board shall allocate the
Sale Shares in accordance with the applications received, subject to the other provisions
of these articles and the Model Articles, save that

. if there are applications from Members for more than the total number of Sale
Shares available, they shall be allocated to those applicants in proportion (as
nearly as possible but without allocating to any Member more Sale Shares than
the maximum number applied for by huim) to the number of Shares then held by
them respectively, and

. if it 15 not possible to allocate Sale Shares without involving fractions, those
fractions shall be aggregated and allocated amongst the applicants in such
manner as the Board thinks fit

The Board shall, within five Business Days after the expiry date of the Offer Notice or
earher allocation of all of the Sale Shares under article 11 10, give notice in wnting (a
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Sale Notice) to the Vendor and to each person to whom Sale Shares have been
allocated (each a Purchaser) specifying the name and address of each Purchaser, the
number of Sate Shares allocated to him, the aggregate price payable for them, and the
time for completion of each sate and purchase

Completion of a sale of Sale Shares to the Company shall take place at the registered
office of the Company at the time specified in the notice given to the Vendor pursuant to
article 11 6 or, where the Company has only conditionally agreed to acquire such Sale
Shares under article 11 6, the relevant sale shall take place simultaneously with the sale
of the remaining Sale Shares under article 11 11, when the Vendor shall, upon payment
to him by the Company of the Sale Price in respect of the Sale Shares being acquired by
the Company, transfer those Sale Shares and deliver (duly executed} the relevant deed
or agreement referred fo in article 11 7 above and the relative share certificates to the
Company

Completion of a sale and purchase of Sale Shares to members {including the Parent
Company) pursuant to a Sale Notice shall take place at the registered office of the
Company at the time specified in the Sale Notice (being not less than one week nor more
than two months after the date of the Sale Notice, unless agreed otherwise in relation to
any sale and purchase by both the Vendor and the Purchaser concerned} when the
Vendor shall, upon payment to him by a Purchaser of the Sale Pnce in respect of the
Sale Shares allocated to that Purchaser, transfer those Sale Shares and deliver the
relative share certificates (to the extent not handed over under article 11 12) to that
Purchaser.

If a Vendor fails to fransfer any Sale Shares when required pursuant to this article 11, or
(if appropniate) falls to execute and deliver to the Company the relevant deed or
agreement referred to in article 11 7 above, the Board may authorise any person (who
shall be deemed to be the attorney of the Vendor for the purpose) to execute the
necessary transfer of such Sale Shares (or deed or agreement) and deliver it on the
Vendor's behalf The Company shall (at the direction of the Board) receive the purchase
money for the Sale Shares from the relevant purchaser and shall, upon receipt of the
duly stamped transfer, register the relevant purchaser as the holder of those Sale
Shares In respect of Sale Shares to be acquired by it, the Company shall, upon delivery
of the relevant deed or agreement referred to in article 11 7 above, cancel the relevant
Sale Shares The Company shall hold the purchase money on trust for the Vendor but
shall not be bound to earn or pay interest on any money so held The Company's receipt
for the purchase money shall be a good discharge to the relevant purchaser (who shall
not be concerned to ses to the application of it) After the name of the relevant purchaser
has been entered in the register of Members {or, If applicable, the relevant Sale Shares
have been cancelled) in purported exercise of the power conferred by this article 11, the
validity of that exercise shall not be questioned by any person

Drag Afong Option

If any one or mare Members (together the Selling Shareholders) wish to transfer on
arms length terms any interest in more than 80% of the 1ssued Shares where that
transfer would result in a Change of Control, the Selling Shareholders shall have the
option (Drag Along Option) to require all the other holders of Shares to transfer all thewr
Shares to the Third Party Purchaser or as the Third Party Purchaser directs in
accordance with this article 12

The Selling Shareholders may exercise the Drag Along Option by giving notice to that
effect (a Drag Along Notice) to all other Members (Dragged Shareholders) at any time
before the transfer of Shares resulting in the Change of Control A Drag Along Notice
shall specify that the Dragged Shareholders are required to transfer all their Shares
(Dragged Shares) pursuant to article 12 1, the pnce at which the Dragged Shares are to
be transferred (calculated in accordance with article 12 4) and the proposed date of
transfer
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A Drag Along Notice Is irrevocable but the Drag Along Notice and all obligations under it
will lapse If for any reason there 1s not a Change of Control caused by a transfer of
Shares by the Selling Shareholders to the Third Party Purchaser within 60 days after the
date of the Drag Along Notice

A Drag Along Notice will require each Shareholder to sell his Shares at the pnce per
Share at which the relevant transfer of Shares refemred to in article 12 1 takes place

Completion of the sale of the Dragged Shares under this article 12 shall take place at the
registered office of the Company at the time specified in the Drag Along Notice (as re-
served, if applicable), being not less than five Business Days after the Drag Along Notice,
when each Dragged Shareholder shall, upon payment to him of the relevant sale
consideration due in respect of his Dragged Shares, transfer those Shares and deliver
the relative share certificates to the Offeror or as it shall direct

If a Member fails to transfer any Shares when required pursuant to this article 12, the
Board may authorise any person (who shall be deemed fo be the attorney of the relevant
Member for the purpose) to execute the necessary transfer of such Shares and deliver it
on the Member's behalf The Company shall (at the direction of the Board) receive the
purchase money for the relevant Shares from the relevant purchaser and shall, upon
receipt of the duly stamped transfer, register the relevant purchaser as the holder of
those Shares The Company shall hold the purchase money on trust for the relevant
Member but shall not be bound to earn or pay interest on any money so held The
Company's receipt for the purchase money shall be a good discharge to the relevant
purchaser (who shall not be concerned to see to the apphcation of it} After the name of
the relevant purchaser has been entered in the register of Members in purported exercise
of the power conferred by this article, the validity of that exercise shall not be questioned
by any person

Tag along

If at any ttme one or more Members (Proposed Sellers) propose to sell, In one or a
senes of related transactions, a majonty in nominal value of Shares (Majority Holding)
to any person, other than pursuant to article 9 (Permitted Transfer), the Proposed
Sellers may only sell the Majonty Holding if they comply with the provisions of this articie

The Proposed Sellers shall give wntten notice (Proposed Sale Notice) to the other
holders of the equity share capital in the Company of such intended sale at least ten
Business Days prior to the date thereof The Proposed Sale Notice shall set out, to the
extent not descrnibed in any accompanying documents, the identity of the proposed buyer
(Proposed Buyer), the purchase pnce and other terms and conditions of payment, the
proposed date of sale (Propesed Sale Date) and the number of Shares proposed to be
purchased by the Proposed Buyer (Proposed Sale Shares)

Any other holder of equity share capital in the Company shall be entitled, by wntten
notice given to the Proposed Sellers within five Business Days of receipt of the Proposed
Sale Notice, to be permitted to seli all of his Shares to the Proposed Buyer on the same
terms and conditions as those set out in the Preposed Sale Notice

If any other holder of equity share capital 1n the Company i1s not given the nghts accorded
him by the provisions of this article, the Proposed Sellers shall be required not to
complete their sale and the Company shall be bound to refuse to register any transfer
intended to carry such a sale into effect

Appointment of directors
Unless otherwise determined by ordinary resolution, the number of directors shall not be
subject to any maximum but shall not be less than one and if and so long as there 1s a

sole director, he may exercise ali the powers and authonties vested in the directors by
these articles or the Model Articles
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A person shall cease to be a director if

1421 (being an Executive) he ceases to be employed by any member of the Group
(and as a consequence is no longer an employee of any member of the Group)
save where the Board agrees in wnting otherwise, or

14 2 2 if a majonty of the Board {excluding that director in calculating such majonty, but
n any event constituting more than one person) so requires

Regulation 18 of the Mode! Articles shall be extended accordingly

Directors: Decision-Making by Directors

Regulation 7 of the Model Articles shall be amended by

1511 the insertion of the words “for the tme being” at the end of regulation 7(2){a), and

15.1 2 the insertion in regulation 7(2) of the words “(for so long as he remains the sole
director)” after the words "and the director may”

A decision of the Board 1s taken in accordance with this article 15.2 when all eligible
directors indicate to each other that they share a common view on a matter Such a
decision may take the form of a resolution in wnting, where each eligible director has
signed one or more copies of it, or to which each eligible director has otherwise indicated
agreement 1n wnting.

A decision may not be taken in accordance with article 15 2 if the eligible directors would
not have formed a quorum at such a meeting

Any director may call a meeting of the Board by giving not less than three Business Days’
notice of the meeting (or such lesser notice as all the directors may agree) to the
directors or by authonsing the company secretary (if any) to give such notice Notice of a
directors’ meeting shall be given to each director in writing

Subject to arhicle 15 6, the quorum for the transaction of business at a meeting of Board
Is any two ehigible directors

For the purpose of any meeting (or part of a meeting) held pursuant to article 17 to
authonse a directar's conflict, if there 1s only one eligible director in office other than the
conflicted director(s), the quorum for such meeting {(or part of a meeting) shall be one
eligible director.

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

157 1 to appoint further directors, or

1567 2 to call a general meeting so as to enable the Members to appomnt further
directors

If within half an hour of the time appointed for the holding of any meeting of the Board a
quorum 1s not present, or If dunng the meeting a quorum ceases to be present, the
director(s) present shall resolve to adjoum that meeting to a specified place and tme
{which shall not be earlier than three nor later than five Business Days after the date of
such meeting) The Company shall give notice to each director who did not attend such
meeting requinng him either to attend the adjourned meeting of the Board or to state in
writing his view on the matters to be discussed at that meeting i any director having
received such notice fails to attend such adjourned meeting, the quorum necessary for
the transaction of the business of the Board shall be any director
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17.2

If the numbers of votes for and against a proposal at a meeting of Board are equal, the
chairman or other director chainng the meeting shall have a casting vote.

Where decisions of the Board are taken by electronic means, such decisions shall be
recorded by the Board in permanent form, so that they may be read with the naked eye

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the nature and extent of his interest in accordance with the
requirements of the Act, a director who i1s In any way, whether director or indirectly,
interested in an existing or proposed transaction or arrangement with the Company

16 11 may be a party to, or otherwise interested in, any transaction or arrangement
with the Company or in which the Company 1s otherwise (directly or indirectly)
interested,

16 1 2 shall be an eligible director for the purposes of any proposed decision of the
directors (or committee of directors) In respect of such contract or proposed
contract in which he 1s interested,

16 1 3 shall be entitted to vote at a meeting of directors (or of a committee of the
directors) or participate in any unanimous decision, i respect of such contract or
proposed contract in which he 1s interested,

1614 may act by himself or us firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm shall be entitied to remuneration for
professional services as if he were not a director,

16 1 5 may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the
Company 1s otherwise (directly or indirectly) interested, and

16 1 6 shall not, save as he may otherwise agree, be accountable to the Company for
any benefit which he (or a person connected with him (as defined in section 262
of the Act)) denves from any such coniract, transaction or arrangement or from
any such office or employment or from any interest in any such body corporate
and no such contract, transaction or arrangement shall be liable to be avoided on
the grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176 of
the Act.

Directors’ conflicts of interest

The Board may, in accardance with the requirements set out in this article 17, authornse
any matter or situation proposed to them by any director which would, if not authorised,
involve a director breaching his duty under section 175 of the Act to avoid a conflict of
interest (Conflict)

Any authonsation under this article 17 will be effective only if

17 2 1 the matter in question shall have been proposed by any director for consideration
at a meeting of the Board in the same way that any other matter may be
proposed to the Board under the provisions of these articles or in such other
manner as the Board may determine,

17.2 2 any requirement as to the quorum at the meeting of the Board at which the matter
is considered is met waithout counting the director in question, and
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17 23 the matter was agreed to without his voting or would have been agreed to if his
vote had not been counted

Any authonsation of a Conflict under this article 17 may (whether at the tme of giving the
authorisation or subsequently)

17 31 extend to any actual or potential conflict of interest which may reasonably be
expected to arse out of the matter so authonsed,

17 3.2 be subject to such terms and for such duration, or impose such limits or
conditions as the Board may determine; and

17 33 be terminated or varied by the Board at any time

This will not affect anything done by the director prior to such termination or vanation in
accordance with the terms of the authonsation

in authonsing a Conflict the Board may decide (whether at the time of giving the
authonsation or subsequently) that if a director has obtained any information through his
nvolvement in the Conflict otherwise than as a director of the Company and in respect of
which he owes a duty of confidenttality to another person, the director 1s under no
obligation to

17 41 disclose such information to the Board or to any director 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,
where to do so would amount to a breach of that confidence

Where the Board authonses a Conflict they may (whether at the time of giving the
authonsation or subsequently) provide, without imitation, that the director

17 51 1s excluded from discussions (whether at meetings of the Board or otherwise)
related to the Conflict,

17 5 2 15 not given any documents or other information relating to the Conflict, and

17 53 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of the Board in relation to any resolution relating to the Conflict

Where the Board authonses a Conflict

1761 the director will be obliged to conduct himself in accordance with any terms
imposed by the Board in relation to the Conflict, and

176 2 the director will not infinge 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,
himits and conditrons (if any) as the Board imposes in respect of its authonsation

A director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for
any remuneration, profit or other benefit which he dernves from or in connection with a
relatonship involving a Conflict which has been authonsed by the Board or by the
Company n general meeting (subject in each case to any terms, hmits or conditions
aftaching to that authonsation) and no contract shall be hable to be avoided on such
grounds
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Alternate directors

Any director (appointor) may appoint as an alternate any other director, or any other
person approved by resolution of the Board, to

1811 exercise that direcior's powers; and
18 1 2 carry out that director's responsibilities,

In relation to the taking of decisions by the Board, in the absence of the alternate’s
appointor

Any appointment or removal of an alternate must be effected by notice In wnting to the
Company signed by the appointor, or in any other manner approved by the Board

The nottce must

18.3 1 dentify the proposed alternate, and

1832 in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the alternate of

the director giving the notice

An altermate director may act as altemate director to more than one director and has the
same rights in relation to any decision of the Board as the alternate’s appointor

Except as the articles specify atherwise, alternate directors.

18 5 1 are deemed for ail purposes to be directors,

18 52 are hable for their own acts and omissions,

18 5.3 are subject to the same restrictions as their appointors, and

18 54 are not deemed to be agents of or for their appointors,

and, in particular (without hmitation), each alternate director shall be entitied to receive
notice of all meestings of directors and of all meetings of commuttees of directors of which
his appaintor is a member

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

1861 may be counted as participating for the purposes of determining whether a
quorum is present (but only If that person’s appointor 1s not participating),

18 6 2 may participate In a unanimous dectsion of the directors (but only if his appointor
1s an elgible director in relation to that decision, but does not participate), and

18 6 3 shall not be counted as more than one director for the purposes of articles 18 6 1
and 186 2

A director who s also an alternate director 1s entitted, in the absence of his appointor, to
a separate vote on behalf of his appointor, in addition to his own vote on any decision of
the directors {provided that his appointor 1s an eligible director in relation to that decision),
but shall not count as more than one director for the purposes of determining whether a
quorum is present

An alternate director may be paid expenses and may be indemnified by the Company to

the same extent as his appointor but shall not be entitled to receive any remuneration
from the Company for serving as an alternate director except such part of the alternate’s
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appointor's remuneration as the appointor may direct by notice in writing made to the
Company

An alternate director's appointment as an alternate terminates

1891 when the alternate’s appointor revokes the appointment by notice to the
Company m writing specifying when it is to terminate,

18 9 2 on the occurrence, in relation to the alternate, of any event which, if it occurred in
relaton to the altemate's appomntor, would resuit In the termination of the
appointor's appointment as a director,

18 93 on the death of the alternate’s appontor, or
18 9 4 when the alternate's appointor's appointment as a director terminates
Secretary

The Board may appoint any person who i1s willing to act as the secretary for such term, at
such remuneration and upon such conditions as they think fit and from time to time
remove such person and, If the Board so decides, appoint a replacement, in each case
by a decision of the Board

Directors’ expenses

Regulation 20 of the Modei Articles shall be amended by the insertion of the words
“(including alternate directors) and the secretary” before the words “properly incur”

General meetings

Subject to article 21 2, the quorum at any general meeting of the Company shall be two
qualifying persons (as defined in section 318 of the Act) present at the general meeting,
except when the Company has only one Member, when the quorum shall be one such
qualifying person

Where a general meeting 1s adjourned under regulation 41 of the Model Articles because
a quorum I1s not present or if dunng a meeting a quorum ceases to be present, and at the
adjourned meeting a quorum s not present within half an hour from the tme appointed
for the meeting, the Members present shall form a quorum, and regulation 41 shall be
modified accordingly

A poll may be demanded at any general meeting by any qualfying person present and
entitled to vote at the meesting

Regulation 44(3) of the Model Articles shall be amended by the insertion of the words “A
demand so withdrawn shall not invahdate the result of a show of hands declared before
the demand was made” as a new paragraph at the end of that regulation

Regulation 45(1)(d) of the Model Articles shall be deleted and replaced with the words “is
delivered to the Company in accordance with the articles not less than 48 hours before
the bme appointed for holding the meeting or adjoumed meeting at which the nght to vote
is to be exercised and in accordance with any instructions contained in the notice of the
general meeting (or adjourned meeting) to which they relate”

Regulation 45(1) of the Modei Articles shall be amended by the insertion of the words
“and a proxy notice which 1s not delivered in such manner shall be invalid, unless the
Board, in Its discretion, accepts the notice at any time before the meeting” as a new
paragraph at the end of that regulation
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Means of communication to be used

Any notice, document or other information shall be deemed served on or delvered to the
intended recipient

22 11 f properly addressed and sent by prepard United Kingdom first class post to an
address In the United Kingdom, 24 hours after it was posted (or five Business
Days after posting either to an address outside the United Kingdom or from
outside the United Kingdom to an address within the United Kingdom, If (in each
case) sent by reputable international overnight courner addressed to the intended
recipient, provided that delivery In at least five Business Days was guaranteed at
the time of sending and the sending party receives a confirmation of delvery from
the couner service provider),

2212 f properly addressed and delivered by hand, when it was given or left at the
appropnate address,

2213  properly addressed and sent or supplied by electronic means, six hours after
the document or mformation was sent or supplied, and

2214 If sent or supplied by means of a website, when the matenal 1s first made
avallable on the website or (if later) when the recipient receives (or 1s deemed to
have received) notice of the fact that the matenal 1s available on the website

For the purposes of this article 22, no account shall be taken of any part of a day that 1s
not a Business Day, save for the purposes of determining whether sufficient notice of a
general meeting has been given

In proving that any notice, document or other information was properly addressed, it shall
be sufficient to show that the notice, document or other information was delivered to an
address permitted for the purpose by the Act

Indemnity

Subject to article 23 2, but without prejudice to any indemnity to which a relevant officer is
otherwise entitled-

23 11 each relevant officer shall be indemnified out of the Company’'s assets against all
costs, charges, losses, expenses and liabiites incurred by him as a relevant
officer

. in the actual or purported execution and/or discharge of his duties, or In
relation to them, and

. n relation to the Company’s {or any associated company's) activities as
trustee of an occupational pension scheme (as defined in section 235(6)
of the Act),

including (in each case) any habiity incurred by him in defending any civil or
cnminal proceedings, in which judgment 1s given in his favour or in which he 1s
acquitted or the proceedings are otherwise disposed of without any finding or
admission of any matenal breach of duty on his part or in connection with any
application in which the court grants him, In his capaciy as a reievant officer,
relief from habiity for negligence, default, breach of duty or breach of trust In
relation to the Company's (or any asscciated company's) affars, and

23.1 2 the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or
applicatron referred to in article 23 1 1 and otherwise may take any action to
enable any such relevant officer to avoid incurnng such expenditure
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This article 23 does not authonse 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 article 23

2331 companies are associated iIf one 15 a subsidiary of the other or both are
substdhartes of the same body corpoerate; and

23 32 a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company {(including any company which
15 a trustee of an occupational pension scheme (as defined by section 235(6) of
the Act)

Insurance

The Board may decide to purchase and mamtain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

In this article 24

24 21 a relevant officer means any director or other officer or former director or other
officer of the Company or an associated company (including any company which
Is a trustee of an occupational pension scheme (as defined by section 235(6) of
the Act),

2422 a relevant loss means any loss or hability which has been or may be incurred by
a relevant officer in connechon with that relevant officer's duties or powers in
relation to the Company, any associated company or any pension fund or
employees’ share scheme of the Company or associated company, and

24 23 companies are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate

Objects
The Company’s cbjects are unrestricted
Liability of Members

The hability of the Members i1s limited
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11 Compulsory transfers
111 Inthis article 11, a Transfer Event means, in relation to any Member

1111 aMemberwho i1s an Executive

. becoming bankrupt, or
. dying, or
. suffenng from mental disorder and bemng admitted to hospital or becoming

a patient for any purpose of any enactment relating to mental health,

and the Board notifying the Company within 3 months after becoming aware of it
that such event is a Transfer Event in relation to that Member for the purposes of
this article,

11 1.2 a Member who 1s an Executive making any arrangement or composstion with his
creditors generally, iIn which case the Board shall notify the Company within
3 months after becoming aware of the Transfer Event in relation to that Member
for the purposes of this article,

111.3 a Member who 1s or was an Executive ceasing to hold such office or
emp|oyment 3
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112  Upon the happening of any Transfer Event, the Member in ques’non (the Vendor) shall
be deemed {o have given a notice In respect of all the Shares then held by them offenng
to sell such shares (a Deemed Transfer Notice)

113 Notwithstanding any other provision of these articles, any Member holding Shares mn
respect of which a Deemed Transfer Notice 1s deemed given shall not be entitted to
exercise any voting nghts at general meetings of the Company in respect of those
Shares hetween the date of the relevant Deemed Transfer Notice and the expury of
one month after the date of the Sale Notice given in respect of those Shares or, if earlier,
the entry in the register of members of the Company of another person as the holder of
those Shares or the cancellation of such Shares

114 The Shares the subject of any Deemed Transfer Notice (Sale Shares) shall be offered
for sale in accordance with this article 9 on the basis that

1141 a Deemed Transfer Notice shall be deemed to have been given on the date of
the Transfer Event or, if later, the date of the first meeting of the Board at which
details of the facts or circumstances giving rise to the Deemed Transfer Notice
are tabled,

11 4.2 they shall be offered for sale at a sum equal to the Market Value (Sale Price),

11 4.3 a Deemed Transfer Notice shall be irrevocable,

1144 a Deemed Transfer Notice shall constitute the Company as the agent of the
Vendor for the sale of the Sale Shares,

114 5 the Vendor may retain any Sale Shares not sold or repurchased pursuant to
article 11 5 or article 11 6 or for which Purchasers are not found, and

114 & the Sale Shares shall be sold together with all nghts, attaching thereto as at the

date of the Transfer Event, including the nght to any dividend deciared or payable
on those Shares after that date
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