Company number 1650504

MACMILLAN U.S. SUBCRIPTIONS LIMITED
(the "Company")

WRITTEN RECORD CF SOLE MEMBER’S DECISION
PURSUANT TO SECTION 357
OF THE COMPANIES ACT 2006
{Passed 25 November 2010)

RESOLUTIONS

The following decisions were taken by us in our capacity as the sole member of the Company
on the date wrtten below and such decisions are effective for all purposes as If agreed by the
Company in general meeting

1

for and on behalf of
Macmillan Limited
Dated 25 November 2010

That for the purposes of paragraph 47(3)(b) of Schedule 4 to the Companies Act 2006
(Commencement No 5, Transitional Provisions and Sawvings) Order 2007,
authorisation of conflicts of interest may be given by the directors in accordance with
section 175(5)(a) of the Companies Act 2006 at any time following the passing of this
resclution

That the articles of association contained in the document attached to this resolution
be approved and adopted as the new articles of association of the Company In
substituton for and to the entire exclusion of the existtng articles of association
{(including those provisions which are treated as part of those existing articles by virtue
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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

MONDAY

ARTICLES OF ASSOCIATION ADB 28/11/2010

COMPANIES HOUSE
of

MACMILLAN U.S. SUBSCRIPTIONS LIMITED
(the "company"}

(Adopted by special resolution of the shareholders of the company
dated 25" November 2010)

Preliminary
Except as otherwise provided in these articles the Model Articles shall apply to the
company In the case of any inconsistency between these articles and the Model
Articles, the provisions of these articles shall prevail A copy of the Model Articles 1s
set out In part 2 of the schedule to these articles
Articles 7(2), 8, 9(3), 9(4), 11(2), 14, 15, 17(2) and (3), 18, 19(2), 19{4}, 20, 21, 24(1)
and (2}, 26(1), 31(1), 36(4), 41(1), 45(1), 46(4), 49(3), 49(4), 52 and 53 of the Model
Articles shall not apply
Table A in the Schedule to the Companies (Tables A to F) Regulations 1985 (as
amended) shall not apply to the company

Definitions and interpretation

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

"Act" means the Companies Act 2006,
"alternate” and "alternate director” have the meaning given in article 7,
"Appointor” has the meaning given in article 7 1,

"Business Day" means any day cther than a Saturday, Sunday or a public holiday in
England,

"Committee” means a committee of the directors of the company,
"EEA State” has the meaning given in schedule 1 of the Interpretation Act 1978 (a

copy of which provision as at the date of adoption of these arficles is set out in part 1 of
the schedule to these articles),
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"Electronic Address” has the meaning given in section 333(4) of the Act (a copy of
which provision as at the date of adoption of these articles 1s set out in part 1 of the
schedule to these articles),

"Electronic Means" has the meaning given in section 1168(4) of the Act (a copy of
which provision as at the date of adoption of these articles 1s set out Iin part 1 of the
schedule to these articles),

"Eligible Director” means a director who would be enttled to vote on the matter at a
meeting of directors {but excluding any director whose vote is not to be counted 1n
respect of a particular matter),

"Group Undertaking” has the meaning given in sechon 1161(5) of the Act (a copy of
which provision as at the date of adoption of these articles 1s set out in part 1 of the
schedule to these articles),

"Model Articles” means the model articles for pnvate companies imited by shares
contaned in Schedule 1 to the Compames (Model Articles) Regulations 2008
(51 2008/3229) as amended prior to the date of adoption of these articles,

"Officer” in relation to a body corporate includes a director, manager or the company
secretary,

"Proxy Notice" has the meaning given in article 8 7,

"Qualifying Person™ means

(a) an individual who 1s a member of the company,

(b} a person authonsed under section 323 of the Act (representation of
corporations at meetings) to act as the representative of a corporation In
relation to the meeting, or

{c) a person appomnted as proxy of a member in relation to the meeting, and

"Relevant Officer” means any director or other Officer or former director or Officer of
the company or an associated company (within the meaning given in article 15 4)

In these articles

(a) words and expressions defined in the Model Articles (or, In the absence of such
defintion in the Model Articles, in the Act)} shall have the same meanings in
these articles unless stated otherwise or the context otherwise requires,

(b) headings are used for convenience only and shall not affect the construction or
interpretation of these articles,

(c) reference in these articles to an "article” 1s a reference to the relevant article of
these articles unless expressly provided otherwise,

(d) reference to any statute or statutory provision includes, unless expressly
provided otherwise, a reference

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

{n) any subordinate legislabon made under the relevant statutory provision,
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(e) reference in these articles to "writing” or "written” includes typing, printing,
Ithography, photography and other modes of representing words In a legible
and non transitory form, including electronic form

Objects
The objects of the company are unhmited

The hability of the members ts himuted to the amount, if any, unpaid on the shares held
by them

Directors

Unless otherwise determined by ordinary resolution, the number of directors shali not
be subject to any maximum but shall be no fewer than one

In addition to the nghts under article 17(1) of the Model Articles, a sharehoclder or
sharehclders having the nght to attend and vote at any general meeting of the
company and holding a majonty In nominal value of the shares giving that nght may
from time to time by notice in wnting or (subject to the Act) in electronic form to the
company remove any director from office or appoint any person to be a director, and
any such removal or appointment shall be deemed to be an act of the company and
not only of such shareholder or shareholders Any such notice may consist of one or
more documents each executed by or on behalf of such shareholder or shareholders
and shall take effect at and from the time when such notice 1s recewved at the
registered office of the company or produced to a meeting of the directors of the
company

In any case where, as a result of death or bankruptcy, the company has no
shareholders and no directors, the transmittee(s) of the last shareholder to have died
or to have had a bankruptcy order made against him (as the case may be) shall have
the nght, by notice in writing, to appoint a natural person (including a transmittee who
Is a natural person) to be a director

For the purposes of article 4 3, where two or more shareholders die In circumstances
rendening It uncertain who was the last to die, a younger shareholder 1s deemed to
have survived an older shareholder Article 17(2} and (3) of the Model! Articles shall
not apply

A person shall cease to be a director as soon as that person

(a) has a bankruptcy order made against him,

(b) ceases to be a director by wvirtue of any provision of the Act or becomes
prohibited by law from being a director,

(c) becomes, 1n the reasonable opinion of a majonty of his co-directors, incapable
by reason of mental disorder of discharging his duties as a director,

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

(e) 1s removed from office pursuant to article 4 2

Article 18 of the Model Articles shall not apply
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Directors are entitled to such remuneration as the directors determine
(a) for their services to the company as directors, and
(b) for any other service which they undertake for the company

Unless the company by ordinary resolution resolves otherwise or, in the case of
remuneration under article 4 6(b), the directors decide otherwise, directors’
remuneration accrues from day to day Article 19(4) of the Mode! Articles shall not

apply

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

(2) meetings of directors or committees of directors,
(b) general meetings, or

{c) separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise in connection with the exercise of theirr powers and the discharge of their
responsibiities in relation to the company Article 20 of the Model Articles shall not

apply

Directors’ decision-making

Any decisions made at a quorate meeting of the board of directors {or any Committee)
shall be made by a majonty decision Any written resolution of Eligible Directors must
be unanimous (as set out in article 5 5)

Any director {including an alternate director) or other person may participate In a
meeting of the directors or a Committee of which he 1s a member by means of a
conference telephone or similar communicating equipment whereby all persons
participating in the meeting can hear each other Resolutions and decisions of the kind
nomally made or taken at a physical meeting of the directors or a Committee In
accordance with these articles can accordingly be so made or taken in circumstances
where none or only some of the directors or other persons are physically present with
each other Such a meeting shall be deemed to take place where the largest group of
those participating 1s assembled, or, If there 1s no such group, where the charman of
the meeting 1s Directors (or their alternates) or other persons participating In the
manner descnibed In this article shall be deemed to be present in person and to be
holding a meeting

Notice of a directors’ meeting need not be given to directors who waive ther
entittement to notice of that meeting, by giving notice to that effect to the company at
any time befare or after the date on which the meeting i1s held Where such notice 1s

given after the meeting has been held, that does not affect the validity of the meeting,
or of any business conducted atit Article 9(4) of the Model Articles shall not apply

If
(a) the company only has one director, and

(b) no provision of the articles requires it to have more than one director,
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the director, or his alternate must (so far as possible) take decisions whilst having
regard to the provisions of the articles relating to directors’ decision-making Article
7(2) of the Model Articles shall not apply

A resolution in wnting signed by all of the directors {(or their alternates, or by each
member of a Committee shall be as valid as If passed at a meeting of the directors (or,
Committee) Any such resoclution In writing may be evidenced by letter, telex, cable,
electronic mail, facsimile, or otherwise as the directors may from time to time resolve

Any such wntten resolutron shall be passed when all Ekgible Directors indicate to each
other by any means that they share a common view on a matter, provided that the
Ehlgible Directors would have formed a quorum if the matter had been proposed at a
meeting 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 n wnting (including confirmabon given by
Electronic Means)} Article 8 of the Model Articles shall not apply

The directors must ensure that the company keeps a record, in writing, of all directors’
decisions for at least ten years from the date of thewr adoption, including those taken by
a sole director or a committee of directors  Article 15 of the Model Articles shall not
apply

Subject to any contrary provision of these articles, the quorum for directors’ meetings
may be fixed from time to time by a decision of the shareholders and unless otherwise
fixed it 1s two, save that in the event that there 1s only one Eligible Director who would
be entitled to vote on a matter iIf proposed as a resolution at a directors’ meeting, the
quorum for such meeting (or other decision making process) shall be one
Article 11(2} of the Model Articles shall not apply

Directors’ conflicts of interests

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

(a) where a director (or a person connected with him) 1s party to or in any way
directly or indirectly interested n, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the company or any other
undertaking in which the company 1s 1n any way interested,

{b) where a director (or a person connected with him) 1s a director, employee or
other Officer of, or a party to any contract, arrangement or transaction with, or
In any way interested Iin, any body corporate promoted by the company or In
which the company 1s In any way interested,

(c) where a director (or a person connected with him) s a shareholder in the
company or a shareholder in, employee, director, shareholder or other Officer
of, or consultant to, a Group Undertaking of the company,

(d) where a director (or a person connected with him) holds and 1s remunerated in
respect of any office or place of profit (other than the office of audstor) under the
company or body corporate in which the company 1s in any way interested,
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(e) where a director 1s given a guarantee, or is to be given a guarantee, \n respect
of an obhigation incurred by or on behalf of the company or any body corporate
in which the company 1s 1n any way interested,

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

(9) an interest which cannot reasonably be regarded as likely to give nise to a
conflict of interest, or

(h) any other interest authonsed by ordinary resolution
Article 14 of the Model Articles shall not apply

For the purposes of this article 6, an interest of which a director 1s not aware and of
which it 1s unreasonable to expect him to be aware shall not be treated as an interest
of his

In any situaton permitted by this article 6 (save as otherwise agreed by him} a director
shall not by reason of his office be accountable to the company for any benefit which
he denves from that situation and no such contract, arrangement or transaction shall
be avoided on the grounds of any such interest or benefit

Subject to article 6 5, the directors may authorise a director's conflict of interest The
company has, by ordinary resolution, confirmed that the directors have this power by
virtue of section 175(5)(a) of the Act This resolution confirms that section 175(5)(a) of
the Act applies to the company in accordance with paragraph 47(3)(b) of schedule 4 to
the Companies Act 2006 (Commencement No 5 (Transiticnal Prowisions and Savings)
Order 2007)

Any authority given in respect of a director ("Interested Director") who has proposed
that the directors authonse his interest ("Relevant Interest”) pursuant to that section
may, for the avoidance of doubt

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

()] restricting the Interested Director from voting on any resolution put to a
meeting of the directors or of a committee of the directors in relation to
the Relevant Interest,

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

() restricting the application of the provisions in articles 6 6 and 6 7, so far
as 1s permitted by law, in respect of such Interested Director,

(b) be withdrawn, or vaned at any time by the directors entitled to authonse the
Relevant Interest as they see fit from time to time, and
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(c) an Interested Director must act in accordance with any such terms, conditions
or hmitations imposed by the authonsing directors pursuant to section 175(5)(a)
of the Act and thrs article 6

Subject to article 6 7 (and without prejudice to any equitable pnnciple or rule of law
which may excuse or release the director from disclosing information in circumstances
where disclosure may otherwise be required under this article), if a director, octherwise
than by virtue of his position as director, receives information in respect of which he
owes a duty of confidentiality to a person other than the company, he shall not be
required

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

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

Where such duty of confidentiality arises out of a situation in which he has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the company, article 6 6 shall apply only If the confiict arises out of a matter
which falls within article 6 1 or has been authonsed under section 175(5)(a) of the Act
(subject to any restrictions imposed by the authonsing directors)

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

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

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

Subject to section 182 of the Act, a director shall declare the nature and extent of any
interest permitted by article 6 1 at a meeting of the directors, or by general notice in
accordance with section 184 (notice in wniting) or section 185 (general notice) of the
Act or in such other manner as the directors may determine, except that no declaration
of interest shall be required by a director in relahon to an interest

(a) falling under article 6 1(g}),

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

(c) if, or to the extent that, it concerns the terms of his service contract (as defined
by section 227 of the Act) that have been or are to be considered by a meeting
of the directors, or by a commitiee of directors appointed for the purpose under
these articles
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Provided (if these articles so require) that he has declared to the directors, in
accordance with the provisions of these articles, the nature and extent of his interest
(and subject to any restnctions on voting or counting In & quorum imposed by the
directors In authonsing a Relevant Interest), a director, in relation to any resolution
concerning a matter in which he has an interest, whether a direct or indirect interest, or
in relation to which he has a duty

(a) can vote, and be counted In reckoning as to whether a quorum I1s present, at a
meeting of the directors or of a committee of the directors, and

(b) shall be an Eligible Director, and be counted as participating, for the purposes
of determining whether a quorum 1s participating

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

For the purposes of this article 6

(a) a conflict of interest includes a conflict of interest and duty and a conflict of
dutes,

(b) the provistons of section 252 of the Act shall determine whether a person i1s
connected with a director, and

(c) a general notice to the directors that a director 1s to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons is interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified

Alternate directors

Any director (the "Appointor") (other than an altenate director) may appoint as an
alternate any other director or any other person to

(a) exercise that director's powers, and
(b} carry out that director’'s responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate’s
Appointor

Any appointment or removal of an alternate must be effected by notice in writing to the
company signed by the Appointor, or in any other manner approved by the directors

The notice must

(a) identify the proposed altemnate, and

(b) 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 an alternate to more than one director and has the

same nights, in relation to any directors’ meeting (including as to notice} or directors’
written resolution, as the alternate’s Appomntor
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Except as these articles specify otherwise, an alternate director

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

{b) 15 hable for his own acts and omissions,

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

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

{a) may be counted as participating for the purposes of determining whether a
quorum 1s participating {(but only If that person's Appointor 1s not participating),
and

(b) may sign a directors’ written resolution (but only If his Appointor 1s an Ehgible
Director in relation to that decision, but does neot participate)

A director who 15 also an alternate director 1s entitled, in the absence of his Appointor,
to a separate vote on behalf of each Appaointor, In additton to his own vote on any
decision of the directors (provided that hus Appointor 1s an Eligible Director in relation to
that decision)

An alternate director 1s not entitled to receive any remuneration from the company for
serving as an alternate director, except such part of the alternate’'s Appointor's
remuneration as the Appointor may direct by notice in wnting made to the company

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

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

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

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

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

Decision-making by shareholders

The quorum of a general meeting shall

(a) be one Qualfying Person present at that meeting If and for so long as the
company has only one member, and

(b) be two Qualfying Persons present at that meeting if and for so long as the
company has more than one member

if the persons attending a general meeting within half an hour of the time at which the
meeting was due to start do not constiute a quorum, the meeting shall stand
adjourned to such date and time as the directors may determine Article 41(1) of the
Model Articles shall not apply Articie 41(4) of the Model Articles shall only apply to
meetings adjourned under article 41(2) of the Model Articles
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The provisions of section 318 of the Act shall apply to the company, save that

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

{b) if a quorum I1s not present at any meeting adjourned for the reason referred to
in the first sentence of article 8 1, then, provided that the Qualfying Person
present holds or represents the holder of at least 50 per cent in nominal value
of the ordinary shares of the company in 1ssue, any resolution agreed to by
such Qualfying Person shall be as valid and effectual as if it had been passed
unammously at a general meeting of the company duly convened and held

If any two or more shareholders (or Qualifying Persons representing two or more
shareholders) attend the meeting in different locations, the meeting shall be treated as
being held at the location specified in the notice of the meeting, save that if no one 1s
present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualifying Persons 1s assembled or, If no such group can be
identified, at the location of the chairman

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

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

(b) it 1s, in the opinion of the chairman of the meeting, of sufficient magnitude to
affect the result of the voting

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

Article 44(4) of the Model Articles shall apply to any vote taken on a poll

Proxies may only validly be appointed by a notice in wnting {a "Proxy Notice") which

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

{b) identifies the person appointed to be that shareholder's proxy and the general
meeting In relation to which that person is appointed,

(c) 15 signed by or on behalf of the shareholder appointing the proxy, or 1s
authenticated in such manner as the directors may determine, and

(d) is either handed to the chairman any time before the start of the relevant
meeting or delivered to the company in accordance with the articles and any
nstructions contained in the notice of the general meeting to which they relate

Article 45(1) of the Model Articles shall not apply

Shares

The share capital of the company at the date of adoption of these articles 1s divided
into ordinary shares of £1 each
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The 1ssued share capital of the company at the date of adoption of these articles 1s 100
ordinary shares of £1 each

No share 1s to be 1ssued for less than the aggregate of its nominal value and any
premium to be paid to the company in consideratton for its 1ssue

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

Any equity secunttes shall be at the disposal of the directors 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

No shares shall (unless the board resolves otherwise) be allotted to any employee,
director, prospective employee or director who 1s resident in the United Kingdom
unless such person has entered into a joint elechon with the company under
section 431 of the Income Tax (Earmings and Pensions} Act 2003

Whenever as a result of a consolidation of shares any shareholders would become
entitled to fractions of a share, the directors may, on behalf of those shareholders, sell
the shares representing the fractions for the best pnce reasonably obtainable to any
person (including, subject to the provisions of the Act, the company) and distnbute the
net proceeds of sale in due proportion among those shareholders The directors may
authonse some person to execute an nstrument of transfer of the shares to, or in
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shall his title to the shares be
affected by any iregulanty in or invalidity of the proceedings in reference to the sale

The company shall issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds Every certificate
shall specify

(a) in respect of how many shares, of what class, it 1s Issued,

{b) the nominal value of those shares, and

(c) the amount paid up on them

Articles 24(1} and (2) of the Model Articles shall not apply

A shareholder exercising the right to be 1ssued with a replacement certfficate under
article 25 of the Model Articles shall comply with such conditions as to evidence,
indemmnity and payment of a reasonable fee as the directors decide, including but not
hirmited to the payment of the expenses reasonably incurred (if any) by the company n
investigating evidence as the directors may determine  Article 25(2)(c) of the Model
Articles shall be modified accordingly

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

(a) subscnbing, or agreeing to subscnibe, for shares, or

(b) procunng, or agreeing to procure, subscriptions for shares
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Transfer of shares

Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which 1s executed by or on behalf of the
transferor

Article 26(1) of the Model Articles shall not apply

Distributions

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

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

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

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

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

Article 31(1) of the Model Articles shall not apply

A capitalised sum which was appropnated from profits avallable for distnbution may be
apphed in paying up new debentures of the company which are then allotted credited
as fully paid to the persons entitled or as they may direct

Article 36(4) of the Model Articles shall not apply

Company Secretary

The directors shall be entitled (but not required) to appoint one or more company
secretary and/or assistant company secretary for such term, at such remuneration and
upon such conditions as they may think fit, and any company secretary or assistant
company secretary so appointed may be removed by them

Any company secretary or assistant company secretary shall have such authonty as
vested in such Officer by the Company In the absence of a resolution to the contrary,
each such officer shall have authority to sign, execute and deliver documents on behalf
of the Company and affix and witness the seal of the Company, on such basis as 1s
required and approved or ratified by the board from time to time

Communications
Subject to the Act, any notice given or document sent or supplied to or by any person
under these articles, or otherwise sent by the company under the Act, may be given,

sent or supplied

(a) in hard copy form,
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132

133

134

135

136

{b) in electronic form,

or partly by one of these means and partly by another of these means For the
purposes of this article 13 “electromc form” includes facsimile and email as well as any
other type of electronic communication

Notices shall be given and documents supplied in accordance with the procedures set
out In the Act, except to the extent that a contrary provision i1s set out in this article 13

Any notice, document or other information given or supplied under the Act or the
articles shall be deemed to have been serviced and be effective

{a) if properly addressed and delivered by hand {whether in hard copy form or
electronic form), at the time of delivery at the appropnate address,

{b) if properly addressed to an address in the United Kingdom and posted by
prepaid United Kingdom first class post (whether in hard copy form or
electronic form}, on receipt or 48 hours after the time it was posted, whichever
occurs first,

(c) if properly addressed and sent (either to an address outside the United
Kingdom or from outside the United Kingdom to an address within the United
Kingdom) by reputable international couner addressed to the intended
recipient, provided that delivery within at least five business days was
guaranteed at the tme of sending and the sending party receives a
confirmation of delivery from the couner service provider}, five business days
after posting or, If earlier, the date of delivery as confirned by the couner
service provider,

(d) if sent by facsimile or email {to a fax number or an email address notified by the
intended recipient for that purpose), on receipt or 24 hours after the time 1t was
sent, whichever occurs first, or

(e) if sent by any other Electronic Means, at the time such delivery 1s deemed to
occur under the Act

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
addressed to an address permitted for the purpose by the Act

Where the company i1s able to show that any notice, document or other information
given or supphed under the Act or the articles by Electronic Means was properly
addressed with the electronic address supplied by the intended reciptent, the giving or
supply of that notice, document or other information shall be effective notwithstanding
any receipt by the company at any time of notice either that such method of
communication has failed or of the intended recipient’s non-receipt

In the case of joint holders of a share all notices, documents or other information shall
be given or suppled to the joint holder whose name stands first in the register of
members of the company in respect of the joint holding (the "Primary Holder") Notice
so0 given shall constitute notice to all the Jjont holders and any other documents or
information so supphed shall be deemed to have been given to all the joint holders

Anything agreed or specified by the Prnimary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the agreement
or specification of all the joint holders in therr capacity as such (whether for the
purposes of the Act or otherwise)
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137

14.

141

14 2

15.

151

152

153

154

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

Company seal

Unless otherwise decided by the directors, If the company has a common seal and if
the common seal i1s affixed to a document, the document must also be signed by no
fewer than two directors or alternatively by one director and the company secretary or
by one director and any assistant company secretary or by two persons duly
authonsed by resolution of the board of directors  Articles 49(3} and 49(4) of the Model
Articles shall not apply

Any other document executed and delivered as a deed by the company shall, unless
otherwise decided by the directors, be signed by two directors of the company or by
one director and the company secretary or by one director and any assistant company
secretary

Indemnity and insurance

This article 15 does not authonse or provide any indemnity which would be prohibited
or rendered vaid by any provision of the Act or by any other provision of law The
provisions of sections 232, 234 and 239 (amongst others) of the Act (as set out in part
1 of the schedule to these articles) currently apply to qualifying indemnities under the
Act

Subject to article 151

(a) each Relevant Officer shall be wmdemnified out of the company's assets
against

{1 any liability incurred by that person in connection with any negligence,
default, breach of duty or breach of trust in relation to the company or
an associated company, and

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

(b) the company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with defending any cvil or
cnminal proceedings or any application for relief from hability for negligence,
default, breach of duty or breach of trust in relation to the company's {or any
associated company's) affairs and otherwise may take any action to enable any
such relevant officer to avoid incurnng such expenditure

The directors shall (as permitted by section 233 of the Act) be entitled to purchase and
maintain insurance, at the expense of the company, for the benefit of any Relevant
Officer in respect of any loss or liability which has been or may be incurred by a
Relevant Officer in connection with that Relevant Officer's duties or powers In relation
to the company, any associated company or any pension fund or employees’ share
scheme of the company or associated company

In this article 15, companies are "associated” if one 1s a subsidiary of the other or both
are subsidiaries of the same body corporate
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SCHEDULE

Part 1

Extract from Schedule 1 to the Interpretation Act 1978:

“"EEA State", in relation to any time, means—

1.
(a)
(b)
2.
“(4)
3.

a state which at that time 1s a member state, or

any other state which at that tme 15 a party to the EEA Agreement,”

Extract from section 333(4) of the Companies Act 2006:

In this section "electronic address" means any address or number used for the
purposes of sending or recewving documents or infermation by electronic
means "

Extract from section 1161 of the Companies Act 2006:

“1161 Meaning of “undertaking” and related expressions

(1)

(2)

(3)

UKMAT 12801867 &

In the Companies Acts “undertaking” means—
(a) a body corporate or partnership, or

{b) an unincorporated association carrying on a trade or business, with or
without a view to profit

In the Compantes Acts references to shares—

{a) in relation to an undertaking with caprital but no share capital, are to
rights to share in the capital of the undertaking, and

{b) in relation to an undertaking without capital, are to interests—

(» conferring any nght to share in the profits or lability to
contrnbute to the losses of the undertaking, or

{(m) giving nise to an obligation to contribute to the debts or
expenses of the undertaking in the event of a winding up

Other expressions appropriate to compantes shall be construed, in relation to
an undertaking which I1s not a company, as references to the corresponding
persons, officers, documents or organs, as the case may be, appropnate to
undertakings of that descnption

This 1s subject to provision in any specific context providing for the translation
of such expressions

References in the Companies Acts to “fellow subsidiary undertakings” are to
undertakings which are subsidiary undertakings of the same parent

16




4

“232

233

234

undertaking but are not parent undertakings or subsidiary undertakings of each
other

{5) In the Companies Acts “group undertaking”, in relation to an undertaking,
means an undertaking which 1s—

{(a) a parent undertaking or subsidiary undertaking of that undertaking, or

(b) a subsidiary undertaking of any parent undertaking of that undertaking "

Extract from section 1168(4) of the Companies Act 2006:
“(4) A document or information 1s sent or suppled by electronic means If it 1Is—
(a) sent inihially and recewved at its destination by means of electronic
equipment for the processing (which expression includes digital

compression) or storage of data, and

(b) entirely transmitted, conveyed and received by wire, by radio, by optical
means or by other electromagnetc means

References to electronic means have a corresponding meaning ”

Sections 232, 233, 234 and 239 of the Companies Act 2006:
Provisions protecting directors from liability

Any provision that purports to exempt a director of a company {to any extent) from any
hability that would otherwise attach to him in connection with any neghgence, default,
breach of duty or breach of trust in relation to the company 1s void

Any provision by which a company directly or indirectly provides an indemnity (to any
extent) for a director of the company, or of an associated company, against any hability
attaching to him in connection with any negligence, default, breach of duty or breach of
trust in relation to the company of which he 1s a director 1s void, except as permitted by

(a) section 233 (provision of insurance)

{b) section 234 (qualfying third party indemnity provision), or

Provision of insurance

Section 232(2) (voidness of provisions for indemnifying directors) does not prevent a
company from purchasing and maintaining for a director of the company, or of an
associated company, insurance against any such hability as 1s mentioned in that
subsection

Qualifying third party indemnity provision

(1) Section 232(2) (voidness of provisions for indemnifying directors) does not apply
to qualifying third party indemnity provision

(2) Third party indemnity proviston means provision for indemnity against hability
incurred by the director to a person other than the company or an associated
company
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Such prowvision 1s qualifying third party indemnity provision If the following
requirements are met

(3) The provision must not provide any indemnity against
(a) any liability of the director to pay
() a fine imposed in cnminal proceedings, or
(n) a sum payable to a regulatory authonty by way of a penalty Iin
respect of non-compliance with any requirement of a regulatory
nature (however arising), or
(b} any hability incurred by the director

(1 in defending cnminal proceedings in which he 1s convicted, or

(n) in defending civil proceedings brought by the company, or an
associated company, in which judgment 1s given against him, or

(m) n connection with an application for relief (see subsection (6}) in
which the court refuses to grant him rehef

(4) The references in subsection (3){b) to a conviction, jJudgment or refusal of relief
are to the final decision in the proceedings

(5) Forthis purpose
(a) a conviction, judgment or refusal of relief becomes final

(t o not appealed against, at the end of the penod for bnnging an
appeal, or

() if appealed against, at the time when the appeal {or any further
appeal) 1s disposed of, and

(b) an appeal 1s disposed of

() if it 1s determined and the penod for bnnging any further appeal
has ended, or

(n} ifit1s abandoned or otherwise ceases to have effect

(6) The reference in subsection (3)(b){in) to an application for relief 1s to an application
for rehef under

section 661(3) or (4) (power of court to grant reiief in case of acquisitton of
shares by mnnocent nominee), or

section 1157 (general power of court to grant rehef in case of honest and
reasonable conduct)

() 1f not appealed against, at the end of the period for bringing an
appeal, or

() 1f appealed against, at the time when the appeal (or any further
appeai) 1s disposed of, and
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(b) anappeal s disposed of

(1) i itis determined and the penod for bnnging any further appeal
has ended, or

{n} 1fitis abandoned or otherwise ceases to have effect

239 Ratification of acts of directors

(1)

(2)

(3)

{4)

(5)

(6)

()
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This section apphes to the ratification by a company of conduct by a director
amounting te neghgence, default, breach of duty or breach of trust in relation to
the company

The decision of the company to ratify such conduct must be made by resolution
of the members of the company

Where the resolution I1s proposed as a written resolution neither the director (If a
member of the company) nor any member connected with him 15 an eligible
member
Where the resolution ts proposed at a meeting, it Is passed only If the necessary
majonty I1s obtained disregarding votes in favour of the resolution by the director
(if a member of the company) and any member connected with him
This does not prevent the director or any such member from attending, being
counted towards the quorum and taking part in the proceedings at any meeting
at which the decision I1s considered
For the purposes of this section

(a) “conduct’ Includes acts and omissions,

(b) “director” includes a former director,

(¢} a shadow director 1s treated as a director, and

(d) n section 252 {meaning of “connected person™), subsection (3} does not
apply (excluston of person who ts himself a director)

Nothing in this section affects

(a) the validity of a decision taken by unanimous consent of the members of
the company, or

(b} any power of the dwectors to agree not to sue, or 1o settle or release a
claim made by them on behalf of the company

This section does not affect any other enactment or rule of law imposing

additional requirements for vald ratification or any rule of law as to acts that are
incapable of being ratified by the company *
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MODEL ARTICLES FOR PRIVATE COMPANIES LIMITED BY SHARES
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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms.

1 In the articles, unless the context requires otherwise—

“articles” means the company's articles of association

“bankruptcy” includes indindual insclvency proceedings in a junsdicton other than England and Wales or Northem lreland which
have an effect similar {0 that of bankruptcy

“chairman® has the meaning given in arucle 12,

“chairman of the meeting® has the meaning given in article 39,

"Companies Acts” means the Compames Acts (as defined in section 2 of the Companies Act 2006) in so far as they apply to the
company

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

“distributton recipient” has the meaning given in article 31

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

“electronic form™ has the meaning given in section 1168 of the Comparies Act 2006

*fully pard™ » retation to a share means that the nominal value and any premium to be paid to the company in respect of that

share have been pawd to the company,

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

"holder” in retaticn to shares means the person whose name 15 entered In the register of members as the holder of the shares,

"tnstrument” means a document in hard copy form

“ordinary resolution”™ has the meaning given in secion 282 of the Comparies Act 2006,

“paid" means paid or credited as paid,

"participate” in relation to a directors’ meeting, has the mearning given in article 10

"proxy notice® has the meaming given 1n article 45,

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

"shares” means shares in the company

"special resolution” has the meaning given in section 283 of the Compames Act 20086,

"subsidiary” has the meaning given in section 1159 of the Companies Act 2006,

"transmittee” means a person entiled to a share by reason of the death or bankruptcy of a8 shareholder or atherwise by operation
of taw and

"writing” means the representaton or reproduction of words, symbols or other information in a wvisible form by any method or
combmation of methods, whether sent or supplied n electronic form or otherwise
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Unless the context othermse requires other words or expressions ¢ontaned in these articles bear the same meaning as in the
Companies Act 2006 as in ferce on the date when these aricles become binding on the company

Liability of members

2 The liability of the members ts imited to the amount, if any, unpaid on the shares held by them

PART 2
DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

Drrectors® general authority

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

Shareholders’ reserve power

4 (1) The shareholders may, by special rescluton direct the directers to take or refrain from taking, specified action

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

Directors may delegate

5 (1) Subject to the aricles, the directors may delegate any of the powers which are conferred on them under the articles—
{a) to such person or commitiee
{b) by such means (including by power of attorney),
{¢) {o such an extent
{d) n relation to such matiers or terntones, and
{e) on such terms and conditions,
as they think fit
(2) if the directors so specify any such delegaton may authonge further delegation of the directors’ powers by any person
to whom they are delegated
(3) The directors may revoke any delegation in whole or part or alter ts terms and conditions
Committees
6 (1} Commuttees to which the directors delegate any of thewr powers must follow procedures which are based as far as they

are applicable on these provisions of the articles which govern the taking of decisions by directors

{2) The directors may make rules of procedure for all or any commutiees which prevail over nules denved from the articles
if they are not consistent with them

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

7 {1} The general rule about decision-making by directors 1s that any decision of the directors must be either a majonty
decision at a meetng or a decision taken in accordance with article 8
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2) 1f—
{a) the company only has one director and
(b) no provision of the articles requeres it to have more than one director,

the general rule does not apply and the directer may take decisions without regard to any of the provisions of the
arbcles relating to directors’ decision-making

Unanimous decisions

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

(2} Such a decision may take the form of a resofution in wnting, copies of which have been signed by each eligibie director
or to which each eligible director has otherwise indicated agreement in writing

(3} References in this article to eligible directors are to directors who would have been entitied to vote on the matter kad it
been proposed &5 a resolution at a directors’ meeting

{4) A decision may not be taken in accordance with this article «f the eligible directors would not have formed a quorum at
such a meeting

Calling a directors’ meeting

9 {1) Any director may call a directors' meeting by grving notice of the meeting to the directors or by authonsing the company
secretary (if any) to give such notice

(2) Notice of any directors’ meeting must indicate—
{a) its proposed date and trme
{b) where it 1s to take place, and
{c} if it 1s anticipated that directors participating In the meeting will not be in the same place how it 1s proposed

that they should commuricate with each other dunng the meeting
{3) Notice of a directors’ meeting must be given to each director, but need not be in wnting
{4) Notice of a directors’ meeting need not be given to directors who waive their entittement to notice of that meeting by
giving notce to that effect to the company not more than 7 days after the date on which the meeting 1s held Where
such notice 1s given after the meeting has been held that does not affect the vahdity of the meeting or of any business

conducted at

Participation in directors’ meetings

10 {1) Subject to the articles directars participate in a directors' meeting or part of a directors meeting when—
(a) the meeting has been called and takes ptace in accordance with the articles, and
(b} they can each communicate to the others any information or opirtions they have on any particular tem of

the business of the meeting

(2} In determining whether directors are participating in a directors meeting it ts irelevant where any director 1s or how
they communicate with each other

(3) K all the directors paricipating In 3 meeting are not In the same place they may decide that the meeting 1s 10 be treated
as taking place wherever any of them s
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Quorum for directors' meetings

1 (1) At a directors’ meeting unless a quorum 1§ participating, no proposal 1s to be voted on except a propesal to call
another meeting

{2) The quorum for directors’ meetings may be fixed from time to tme by a decision of the directors but it must never be
less than two, and unless otherwise fixed it 1$ two

(3) If the total number of directors for the time being 15 less than the quorum required the directors must not take any
decision other than a decision—

(a) to appoint further directors or

{b) to call a general meeting 50 as (o enable the shareholders to appomt further directors

Chairing of directors’ meetings

12 (1) The directors may appoint a director to chair their meetings
{2) The person so appointed for the time being 15 known as the chairman
(3) The directors may terminate the chairman s appoiniment at any time
(4) If the chairman Is not participating in a directors’ meeting within tea minutes of the time at which it was to start the |

participating directors must appeoint one of themselves to chair it

Casting vote

13 {1) if the numbers of votes for and against a proposal are equal the chairman or other director chainng the meeting has a
casting vote
{2) But this does not apply if, In accordance with the arlicles, the chairman or other directer i1s not 1o be counted as

participating in the decision-making process for quorum or voting purposes
Conflicts of interest
14 {1} if a proposed decision of the directors i1s concerned with an actual or propesed transacbon or arrangement with the
company In which a director 1S interested that director 15 not to be counted as participating In the decision-making process for

quorum of voling purposes

(2} But if paragraph (3) applies a director who 15 interested in an actual or proposed ransaction or arrangement with the
company 1$ to be ¢ounted as partcipating in the decision-making process for quorum and voting purposes

{3) This paragraph applies when—

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

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

the company or any of its subsidianes,
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(b) subscnption, or an agreement {o subscnbe, for shares or other secunties of the company or any of its
subsidianes or to underwnte, sub-underwnte or guarantee subscnption for any such shares or secuniies
and

(c) arrangements pursuant to which benefits are made available to employees and directors or former
employees and directors of the company or any of its subsidianes which do not provide spectal benefits for
directors or former directors

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

(6) Subject to paragraph (7). if a question anses at a meeting of directors or of a committee of directors as to the nght of a
director to participate in the meeting (or part of the meeting) for voting or quorum purpeses the question may before
the conclusion of the meetng, be referred to the chairman whaose ruling in relation o any director other than the
chairman 1s to be final and conclusive

{7) If any questton as to the nght fo participate In the meeting {or part of the meeting) should anse in respect of the
charman the quesbon 1 to be decided by a decision of the directors at that meeting, for which purpose the chairman
15 not 1o be counted as parlicipaung in the meebing (or that part of the meeting) for voting or querum purposes

Records of decisions to be kept

15 The directors must ensure that the company keeps a record n wiiting for at least 10 years from the date of the decision recorded,
of every unanimous or majonty decision taken by the directors

Directors’ discretion to make further rules

16 Subject to the articles the directors may make any rule which they think fit about how they take decistons and about how such
rules are to be recorded or commumcated to directors

APPOINTMENT QF DIRECTORS

Methods of appointing directors

17 (W) Any person who 15 willing to act as a director, and i1s permitted by law to do $0, may be apponted to be a director—
(a) by erdinary resolutton, or
(b) by a decision of the directors
(2) In any case where, as a result of death the company has no shareholders and no directors, the personal

representatives of the last shareholder to have died have the night, by notice In wnting to appoint a person to be a
director

{(3) For the purposes of paragraph {2) where 2 or more shareholders die in circumstances rendenng i uncertain who was
the last to die, a younger shareholder 1s deemed 10 have survived an older shareholder

Termination of director’s appointment

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

{a) that person ceases to be a director by wriue of any provision of the Companies Act 2006 or s prohibited
from being a director by law,

{b) a bankruptcy order 1s made against that person,

{c} a composilion 1s made with that person's creditors generally in satisfaction of that person's debts
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{d} a registered medical practiioner who 15 treating that person gives a wntten opinion to the company stating
that that person has become physically or mentalty incapable of actng as a director and may remain so for
more than three months,

{e} by reason of that persen’s mental health a court makes an order which wholly or parlly prevents that
person from personally exercising any powers or nghts which that person would otherwise have,

n notification is recewved by the company from the director that the director is resigning from office, and such
resignation has laken effect n accordance with its terms

Directors’ remuneration

19 m

(2

(3)

(4}

{5)

Directors’ expenses

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

Directors are entitled to such remuneraton as the directors determine—

{a) for their services to the company as directors, and

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

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

(a) take any form, and

{b) in¢lude any arrangements In connection with the payment of a pension allowance or gratuity, or any death,
sickness or disabtlity benefits to or in respect of that director

Unless the directors decide otherwise, directors’ remuneration accrues from day to day
Unless the directors decide otherwise directors are not accountable to the company for any remuneration which they

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

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

or otherwise in connection with the exercise of therr powers and the discharge of their responsibiliies in relation to the company

PART 3
SHARES AND DISTRIBUTIONS

SHARES

All shares to be fully paid up

21 (1)

No share is 10 be 1ssued for less than the aggregate of its pominal value and any premium to be paid to the company In

consideration for its i1ssue

(2
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This does not apply to shares taken on the formation of the company by the subscnbers to the company's
memaorandum

28




Powers to 1ssue different classes of share

22 ()] Subject to the articles, but wathout prejudice to the nghts attached to any existing share the company may issue shares
with such rights or restrichions as may be determined by ordinary resolution

{2) The company may 1ssue shares which are to be redeemed, or are Irable to be redeemed at the option of the company
or the holder and the directors may determine the terms conditions and manner of redempuon of any such shares

Company not bound by less than absolute interests
23 Except as required by law, no person 1s to be recognised by the company as holding any share upon any trust and except as
othermse required by law or the articles the company 15 not in any way 1o be bound by or recognise any interest in a share ather

than the holder’s absolute ownership of it and all the nghts attaching to 1t

Share certificates

24 1) The company must tssue each shareholder free of charge with one or more certificates in respect of the shares which
that shareholder holds
{2) Every certificate must specify—
{a) in respect of how many shares, of what class, tis 1ssued
(b) the nominal vaiue of those shares
{c) that the shares are fully paid and
{d) any distinguishing numbers assigned to them
3 No certificate may be 1ssued in respect of shares of more than one class
{4} If more than one person holds a share only one certificate may be 1ssued in respect of i
(5) Certificates must—
{a) have affixed 10 them the company's common seal or
{b) be otherwise executed in accordance with the Companies Acts

Replacement share certificates

25 (1) If a certificate 1ssued in respect of a shareholder's shares |s—
{a) damaged or defaced or
(b) said to be lost stolen or destroyed

that sharehglder 1s enatled to be issued with a reptacement certficate in respect of the same shares

{2) A shareholder exercising the nght to be 1ssued wath such a replacement certficate—
(a) may at the same time gxercisé the nght to be issued with a single certificate or separate certificates
{b) must return the certificate which is to be replaced to the company If it 1s damaged or defaced and
{c) must comply with such conditions as to evidence, indemmity and the payment of a reasonable fee as the

direclors detide
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Share transfers

26 {1) Shares may be transferred by means of an instrument of transfer in any usual form or any other form approved by the
directors which 1s executed by or on behalf of the transferor

(2) No fee may be charged for registenng any nstrument of transfer or other document relaiing to or affecting the title to
any share

(3) The company may retain any instrument of transfer which 1s registered

(4) The transferor remains the holder of a share until the transferee’'s name 1s entered in the register of members as holder
of it

{5} The directors may refuse to regsster the transfer of a share, and f they do so, the instrument of transfer must be

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

Transmission of shares

27 (1) If title 1o a share passes to a transmittee, the company may only recognise the transmittee a3 having any tlle to that
share
(2} A transmittee who produces such evidence of entitlement to shares as the directors may propéerly require—
(a) may subject to the artcles, choose either to become the holder of those shares or to have them transferred

to another person, and

{b) subject to the articles and pending any transfer of the shares to another person, has the same nghts as the
holder had
{3) But transmittees do not have the nght to attend or vote at a general meeung, or agree 10 a proposed wntten 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’ nghts

28 1) Transmitiees who wish to become the holders of shares 1o which they have become entiled must notfy the company
in writing of that wash

' (2} If the transmittee wishes 16 have a share transferred 10 another person the transmittee must execute an instrument of
transfer in respect of it

{3) Any transfer made or executed under this article i1s to be treated as If it were made or executed by the person from
whom the transmittee has denved nghts in respect of the share, and as if the event which gave nse to the transrmussion
had not oceurred

Transmittees bound by prior notices

29 If a notice 15 given to a shareholder in respect of shares and a transmittee 15 entitled to those shares the transmittee 15 bound by
the notice if it was given to the shareholder before the transmittee’s name has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends
30 N The company may by ordinary resolution declare dividends, and the directors may decide to pay intenm dividends

{2} A dividend must not be declared unless the directors have made a recommendation as toits amount Such a dividend
must not exceed the amount recommended by the directors
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No dividend may be declared or paxd unless it is in accordance with shareholders’ respective nghts

Unless the shareholders’ resolution to declare or directors' decision to pay a dividend or the terms on which shares are

Issved, specify otherwise, t must be paid by reference to each shareholder's holding of shares on the date of the

resolution or decision to declare or pay it

If the company’s share capital 1s diwded into different classes no intenm dimvidend may be paid on shares carrying

deferred or non-preferred nghts if, at the Ume of payment, any preferential dwidend 15 10 amear

The directors may pay at intervals any dwvidend payable at a fixed rate if it appears to them that the profits available for
disinbution justify the payment

If the darectors act in good faith, they do not incur any llability to the holders of shares conferring preferred nghts for any

loss they may suffer by the lawful payment of an intenm divdend on shares with deferred or non-preferred nghts

Payment of dividends and other distributions

3 [4))]

Where a dvidend or other sum which 1s a distnbution 15 payable in respect of a share it must be paid by one or more

of the followtng means—

(@

No interest on distributions

(a)

(b

(c}

(d)

transfer to & bank or bulding society account specified by the distnbution recipient either in wnting or as the
directors may otherwise decide,

sending a cheque made payable to the distnbution recipient by post to the distnbution recipient at the
distnbubion recipient s registered address (f the distnbution recipient 15 a holder of the share), or (in any
other case) to an address specified by the distnbudon recipient either in wnting or as the directors may
otherwise decide,

sending a cheque made payable to such person by post to such person at such address as the distnbution
recipient has specified either wn wnting or as the directors may othermse decide or

any other means of payment as the directors agree with the distnbution recipient either in wrntng or by such
other means as the directors decide

In the articles "the distribution recipient” means, in respect of a share In respect of which a dwdend or other sum 15

payable—

{a}

{b})

()

the holder of the share or

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

if the holder 15 no longer entitled to the share by reason of death or bankruptcy or otherwise by operation of
law the transmittee

32 The company may not pay interest on any dwidend or other sum payable in respect of a share unless otherwise provided by—

(a)

(b}

Unclaimed distributions

33 Mm
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the terms on which the share was 1ssued, or

the provisions of another agreement between the holder of that share and the company

All dividends or other sums which are—

(a)

payable in respect of shares, and
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(b} unclaimed after having been declared or become payable

may be invested or otherwse made use of by the directors for the benefit of the company untl claimed

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

3) —
(a) twelve years have passed from the date on which a dividend or other sum became due for payment and
(b) the distnbution recipient has not clamed «,

the distnbution recipient 15 no longer entitled to that dvidend or other sum and i ceases to remamn owing by the
company

Non-cash distributions
34 (1) Subject to the terms of issue of the share in question, the company may, by ordinary resolution on the recommendation
of the directors decide to pay all or part of a dvidend or other distnbuton payable in respect of a share by transfernng non-cash

assets of equivalent value (including, withcut hmitabion  shares or other secuntias in any company)

{2} For the purposes of paying a non-cash distnbution the directors may make whatever arrangerments they think fit
including where any difficulty anses regarding the distnbution—

(a) fixing the value of any assets

(b) paying cash to any distnbution recipient on the basis of that value in order to adjust the mghts of recipients,
and

{c) vesting any assets in trusiees

Waiver of distnbutions

35 Distnbution reciprents may wawve ther enttiement to a dividend or other distnbution payable in respect of a share by giving the
company notice In wnting o that effect but if—

{a) the share has more than one holder or

{b} more than one person I1s entitted to the share, whether by reason of the death or bankruptcy of one or more
jont holders or otherwmse

the notice 1s not effective unless It 1s expressed to be given and signed by all the heiders or persons atherwise entitled to the

share
CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitalised sums
36 {1) Subject to the anicles the directors may if they are so authonsed by an ordinary resolution—

{a) decide to capitalise any profits of the company (whether or not they are available for distnbution) which are
not required for paying a preferenual dividend, or any sum standing 1o the credit of the company's share
premium account or capital redemption reserve and

(b} appropnate any sum which they $o decide 10 capitalse (a "capitalised sum®) to the persons who would

have been entitled to it If it were distnbuted by way of dwvidend {the "persons entitled™) and in the same
proportions
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2)

3

4

(5

Capitalised sums must be applied—

{a) on behalf of the persons entitied and

(b} in the same proporticns as a dwvidend would have been distnbuted to them

Any capitalised sum may be applied in paying up new shares of a nominal amount egual to the captalised sum which
are then allotted credited as fully pawd to the persons entitled or as they may direct

A capitalised sum which was appropriated from profits available for distnbution may be applied in paying up new
debentures of the company which are then allotted credited as fully paid 1o the persons entitled or as they may direct

Subject to the arbicles the directors may—

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

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

and

{c}y authonse any person to enter into an agreement with the company on behalf of all the persons entitled
which i1s binding on them in respect of the alloiment of shares and debentures to them under this article

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37 (1)

A person 1s able to exercise the nght to speak at a general meeting when that persen 1s 1n a position to communicate to

all those attending the meeting dunng the meeting any informaton or opimons which that person has on the bustness of the

meeling

)

3

{4}

5

A person I1s able to exercise the nght to vote at a general meeting when—

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

{b) ihat person s vote can be taken inte account in determining whether ar not such resolulions are passed at
the same time as the votes of al! the other persons attending the meeting

The directors may make whatever arrangements they consider appropnate to enable those attending a general
meeting to exercise their nghts 1o speak or vote at it

In determiming attendance at a general meetng 1t 1s immatenal whether any two or more members attending 1t aré in
the same place as each other

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

Quorum for general meetings

28 No business other than the appontment of the chaiman of the mesung 15 1o be transacted at a general meeung if the persons

attending tt do not conshtute a quorum
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Chairing general meetings

39 m If the directors have appointed a chairman the chairman shall chair general meetings If present and willing to do so

(2} i the directors have not appomnted a chairman, or If the chairman 1s unwilling to chair the meetng or 15 not present
within ten minutes of the time at which a meeting was due to stan—

(a) the directors present or

(b} (if ne directors are present) the meeting

must appoint a director or shareholder to chair the meeting, and the appointment of the chairman of the meetng must
be the first business of the meeung

(3) The person chainng a meeting i accordance with this article 1s referred to as “the chairman of the meeting”

Attendance and speaking by directors and non-shareholders

40 (1) Directors may attend and speak at general meeungs whether or not they are shareholders
{2) The chairman of the meeung may permit other persons who are not—
{a) sharehelders of the company or
{b} otherwise entitled to exercise the nghis of shareholders in relation to general meetings, to attend and speak

at a general meeting

Adjournment

41 (1) If the persons attending a general meeting within half an hour of the tme at which the meeting was due to start do not
constitute a guorum or if durning a meeting a quorum ceases to be present the charmman of the meeting must adjourn it

(2) The chairman of the meeting may adjourm a general meeting at which a quorum s present f—
(a) the meeting consents to an adjournment, or
{b) it appears to the charman of the meetng that an adjournment 1s necessary to protect the safety of any

person attending the meeting or ensure that the business of the meeting 15 conducted in an orderly manner

(3) The chairman of the meeting must adjourn a general meetng if directed to do so by the meeung
(4) when adjourning a general meetng the chaiman of the meeung must—
(a) either specify the tme and place to which it 1s adjourned or state that 1s to contnue at a ume and place o

be fixed by the directors, and

(b} have regard to any directions as to the time and place of any adjournment which have been given by the
meeting
{5) If the contnuatton of an adjoumned meeting Is to take place more than 14 days after i was adjourned the company

must give at least 7 clear days’ notice of it (that 15 excluding the day of the adjourned meeting and the day on which
the notice 1s given}—

(a) to the same persons to whom notice of the company's general meetings 15 required to be given, and

(k) contaiming the same information which such notice 15 requrred to contan
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{6) No bustness may be transacted at an adjourned genera! meeting which could not propery have been transacted at the
meeting if the adjournment had not taken place

VOTING AT GENERAL MEETINGS

Voting general

42 A resolution put 1o the vote of a general meeting must be decided on a show of hands unless a poll 1s duly demanded m
accordance wath the articles

Errors and disputes

43 m No cbjection may be raised to the qualificaton of any person voung at a general meeting except at the meeting or
adjourned meeting at which the vote objected to 1s tendered and every vote not disallowed at the meeting 15 vahd

{2) Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes
a4 (m A poll on a resolution may be demanded—
(a) in advance of the general meeting where 1t is to be put to the vote or
{b) at a general mesting, either before a show of hands on that resolution or Immedately after the result of a

show of hands on that resolution 1$ declared

(2) A poll may be demanded by—
{a} the chairman of the meeting
{b) the directors
{c) two or more persons having the night to vote on the resolution or
(e) a person or persons representing not less than cne tenth of the total voting nghts of all the shareholders

having the nght to vote on the resolution

{3} A demand for a pell may be withdrawn iF—
(a) the poll has not yet been taken and
(b) the chairman of the meeting consents to the withdrawal
(4} Polls must be \aken immediately and n such manner as the chairman of the meeting directs

Content of proxy notices

45 (1) Proxes may only vahdly be appointed by a notice in wriing {a "proxy notice”) which—
(a) states the name and address of the sharehotder appointing the proxy;
(b} identfies the person appointed to be that sharehclder's proxy and the general meeting in relation to which

that person 15 appointed

(c) 1s signed by or on behalf of the shareholder appointing the proxy, or 15 authenticated In such manner as the
directors may determine, and
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{d) 15 delivered to the company tn accordance wth the aricles and any mstructions contained in the notice of
the general meeting to which they relate

2) The company may require proxy notices to be delivered n a particular form and may specity different forms for
different purposes

3) Proxy notices may specfy how the proxy apponted under them 1s to vote {or that the proxy Is 1o abstan from voung)
on one or more resolutions

{4) Unless a proxy notice indicates othermse 1t must be treated as—

(a) allowing the person appointed under it as a proxy discreuon as to how to veote on any ancillary or
procedural resolutions put to the meetng, and

{b) apponting that person as a proxy in relation to any adjournment of the general meeung to which it relates
as well as the meeting itseif

Delivery of proxy notices
45 (1} A person who 1s entiled to attend, speak or vote (either on a show of hands or on a poll} at a general meeting remains
so entiled in respect of that meeting or any adjournment of 1 even though a valid proxy notice has been delivered to the company

by or on behalf of that person

(2} An appomntment under a proxy notce may be revoked by delivenng to the company a notice in wniting given by or an
behalf of the person by whom or on whose behalf the proxy notice was given

(3) A notice revoling a proxy appotniment only takes effect if it 1s delivered before the start of the meeting or adjourned
meeting to which it relates

{4) If a proxy nohice 15 not executed by the person appoiniing the proxy it must be accompanied by wntten evidence of the
autheonty of the person who executed i to execute it on the appointor’s behalf

Amendments to resolutions
47 {n An ordmary resolution 1o be proposed at a general meeting may be amended by ordinary resolution if—
{a) notice of the proposed amendment 1s given to the company i wnting by a person entitled to vote at the
general meeting at which it 1s to be proposed not less than 48 hours before the meeting 1s to take place (or

such later trme as the chairman of the meetng may determine) and

(b} the proposed amendment does not, in the reasonable opinion of the chawrman of the meetng matenally
alter the scope of the resolution

{2} A speoial resolution to be proposed at a genersal meeting may be amended by ordinary resolution 1fF—

(a) the chairman of the meeting proposes the amendment at the general meetng at which the resolution s to
be proposed and

{b) the amendment does not go beyond what 15 necessary to correct a grammatical or other non-substantive
error In the resolution

{3) If the chairman of the meebng acting in good faith, wrongly decides that an amendment to a resclution 1s out of order
the chairman’s error does not invalidate the vote on that resolution
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PART §
ADMINISTRATIVE ARRANGEMENTS

Means of communscation to be used

48 (1} Subject to the articles, anything sent or supplied by or 1o the company under the articles may be sent or supplied in any
way In which the Companies Act 2006 provides for documents or infarmation which are authonsed or required by any provision of
that Act to be sent or supplied by or to the company

(2) Subject to the articles any notice or document {0 be sent or supphed to a director in connecton with the taking of
decisions by directors may also be sent or suppled by the means by which that director has asked to be sent or
supplied with such notices or documents for the tme being

(3) A director may agree with the company that notices or documents sent to that director in a parucular way are to be
deemed to have been received within a specified time of ther being sent and for the specified time to be fess than
48 hours
Company seals
49 () Any common seal may only be used by the authonty of the directors
(2) The directors may decide by what means and in what form any common seal 1s to be used
(3) Unless ctherwise decided by the directors if the company has a common seal and it s affixed to a document the
document must also be signed by at least one authonised person In the presence of a withess who attests the
signature
{4) For the purposes of this article, an authonsed person 15—
{a) any director of the company,
{b) the company secretary (if any}, or
{c) any person authonsed by the directors for the purpose of signing documents to which the common seal 1s
appled

No right to inspect accounts and other records

50 Except as provided by law or authonged by the drectors or an ordinary resolution of the company na person s entitled to inspect
any of the company's accounting or other records or documents merely by wirtue of being a shareholder

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

Indemnity

52 {1) Subject 10 paragraph (2} a relevant director of the company or an associated company may be indemnified out of the
company's assets aganst—

{a) any hability incurred by that director in connection with any negligence, default breach of duty or breach of
trust In relaticn to the company or an associated company
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(2)

3

Insurance

53 (1

(b} any habildy incurred by that director in connection with the actviies of the company or an associated
company in its capacity as a trustee of an occupational pension scheme {as defined in section 235(6) of the
Companies Act 2006)

{c) any other habibty incurred by that director as an officer of the company or an associated company

This article does not authortse any indemnity which would be prohibited or rendereg void by any provision of the
Companes Acts or by any other provision of law

In this article—

(a) companies are associated iIf one 1s a subsidiary of the other or both are subsidanes of the same body
corporate, and

(b} a “relevant director” means any director or former director of the company or an associated company

The dwectors may decide to purchase and maintain insurance at the expense of the company for the benefit of any

refevant director in respect of any relevant loss

(2}
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In thts article—

{a) a “relevant director® means any director or former directer of the company or an associated company,

{b) a "relevant loss™ means any loss or hability which has been or may be incurred by a relevant director in
connection with that director's duties or powers n relation to the company, any associated company or any

pension fund or employees’ share scheme of the company or associated company and

{c) compames are associated if one 1s a subsidiary of the other or both are subsidianes of the same body
corporate
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