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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-of -
VALENCY LIMITED

Adopted by special resolution on 5 December 2022

PRELIMINARY

1 REGULATIONS INAPPLICABLE
The Companies (Model Articles) Regulations 2008 (SI 2008/3229) and the
regulations contained in the Schedule to it shall not apply to the Company.

2 INTERPRETATION

21 Definitions
In these Articles, unless the context requires otherwise the following words shall
have the following meanings:

“the Act” means the Companies Act 2006, or any replacement of that
Act as the case may be, as fromtime totime amended and in
force;

“Acting in Concert” . has the meaning as defined in the City Code on Takeovers and

Mergersin its latest edition from time totime and in force at
the relevant time but persons shall not be Acting in Concert
solely because they are Shareholders and/or Directors;

“Articles” means the Company’s articles of association as amended
from time to time and in force at the relevant time; a
reference to an Article followed by a number is a reference
to the clause of the Articles bearing that number;

“Bankruptcy” means: :
(a) inthe case of a corporate person any of the following:

(i)  the passing of any resolution for the winding-up
or dissolution of that person or the appointment

~of an administrator to it or its making of an
arrangement with its creditors;

(i) the holding of any meeting of creditors of the
person or the proposal, entry into or making of
any arrangement or composition with or for the
benefit of its creditors (including any voluntary
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“Chairman”

“Chairman of the Meeting”

“Companies Acts”

“Director”

“Distribution Recipient”

“Document”

“Electronic Form”

“Extraordinary Resolution”
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arrangement as defined in the Insolvency Ad
1986 or any equivalentlegislation); or

(iii) the makingof an administration order againstor
for the appointment of an administrator in
respect of, or the making of an order for the
winding-up or dissolution of that person or any
step is taken for the appointment of a receiver
in respect of any assets of that person;

(b) in respect of any individual, the individual becoming
bankrupt under Part iX Insolvency Act 1986 or applying
for an interim order under Part VIil of that Act or
proposing or making a voluntary arrangement under

" Part VIl of that Act or taking similar steps or becoming
similarly affected under the laws of any jurisdiction
corresponding to those provisions of that Act;

means the person who has been appointed and at the
relevant time is in office as the Chairman pursuant to
Article 5.10;

has the meaninggivenin Article 13.4.3;

means the Companies Acts (as defined in section 2 of the
Act), in so far as they apply to the Company;

means a Director of the Company in office in office as such at
the relevant time and includes any person occupying the
position of Director, by whatever name called (but does not
include a person merely by reason of having a working title
that includes the word ‘director’);

has the meaninggivenin Article 12.3.2;

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

has the meaninggivenin section 1168 of the Act;

means a resolution of members or of a class of members (as
the context requires) which is either:

(a) stated to be an Extraordinary Resolution in the notice
convening the meeting at which it is to be proposed
and is proposed at that meeting as an Extraordinary
Resolution, and is passed by a majority of two-thirds,
that is to sayit is passed by not less than two-thirds of
the total votes cast by the members who, being
entitled to do so, vote on that resolution on a show of
handsor on a poll, as the case may be; or

(b) is a written resolution stating it to be an Extraordinary
Resolution passed by members representing not less



“Family”

“Family Director”

“Family Member”

“Family Shareholder”

“Financial Year”

“Fully Paid”

“Hard Copy Form”

“Holder”

“Instrument”

“meeting”
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than two-thirds of the total voting rights of all
members entitled to vote on that resolution;

means the children, grandchildren and remoter issue of
Edward Marsom Kennett and Kathleen Kennett, including
individuals formally adopted by any issue of Edward Marsom
Kennettand Kathleen Kennett;

means a Director who is a Family Member;

means:

(a) a memberofthe Family;

(b) the trusteesof a trustthe only beneficiaries of which
are all or any of any present or future Family
Members (which may include the trustees of a trust
who are Family Members under this paragraph (b))
together with any other person or persons included
as a beneficiary or beneficiaries but who can benefit
only if all Family Members who are beneficiaries
under the trust die and there is no possibility of there
being any future Family Members who would be
beneficiaries under the trust PROVIDED THAT if all
such Family Members should die and there is no
possibility of there being any future Family Members
who would be beneficiaries under the trust the
trustees of the trust shall thereupon cease to be
Family Members in respect of the Shares held by
themunderthat trust;

means a Shareholderwhois a Family Member;

means a period of twelve months commencing on 1 April or
such other period as is determined from time to time by
Ordinary Resolution to be the financial year of the Company;

in relation to a Share, means that the nominal value and any
premium to be paid to the Company in respect of that Share
have been paid to the Company;

has the meaninggivenin section 1168 of the Act;

in relation to any particular Shares, means the person whose
name is entered in the register of members as the holder of
those Shares;

means a documentin hard copy form;

includes any arrangement whereby in the course of the
meeting every person qualified to participate in it and
attending it can communicate to every othersuch personat
the same time and can receive communications from every
other such person at the same time as they do, including a
physical meeting and a meeting conducted by telephone, e-



2.2

“the Office”

“Ordinary Resolution”
“Paid”

“Participate”

“Proxy Notice”

“Shareholder”

”

“ShareholderConsent

“Shares”
“Special Resolution”

“Subsidiary”

“Transmittee”

“Writing”

“Member”’

mail or other electronic means; in case of any doubt
whether any such arrangement constitutes a meeting the
decision of the Chairman of the meeting shall be conclusive;

means the registered office of the Company at the relevant
time;

has the meaninggivenin section 282 of the Act;

means paid or credited as paid;

in relation to a Directors' meeting, has the meaning givenin
Article 5.8;

has the meaninggivenin Article 13.10.1;

save as otherwise provided in the Articles, means a person
whois the holderof a Share;

means either the passing of an Ordinary Resolution or the
written consent or decision of Family Shareholders who
together hold more than fifty per cent of all the issued
Shares held by Family Shareholders;

means shares in the capital of the Company of any class; .
has the meaninggivenin section 283 of the Act;

has the meaning given in section 1159 of the Act, save that
for this purpose shares held by a nominee shall be deemed
to be held by the person for which the nominee holds those
shares and that person, not the nominee, shall be deemed
to be the member of the relevant company in respect of
those shares; in this definition a person is a nominee if it
holds the shares in any capacity (including without
limitation by way of security) for so long as it is required to
exercise the voting rights attached to the shares held by it
at the direction of the person forwhomit is a nominee;

means a person entitled to a Share by reason of the death
or Bankruptcy of a shareholder or otherwise by operation
of law; and

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

For the purposes of Articles 9 and 10, where any person is unconditionally entitled
to be registered as the holder of a Share he and not the registered holder of such
Share shall be deemed to be a member of the Company in respect of that Share.
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2.3

2.4

2.5

4.2

4.3

4.4

Companies Act Definitions

Unless the context otherwise requires, in these Articles words or expressions not

defined in Article 2.1 bear the same meaning as in the Act as in force on the date

when these Articles became binding on the Company

Interpretation

In these Articles:

2.4.1 references to statutory provisions include references to any statutory
extension, modification or re-enactment of the same in force at the
relevanttime;

24.2 each gender shall include each other gender and the singular the plural
and vice versa;

243 headings and marginal notes shall be ignored in interpretation

Resolutions

A Special Resolution shall be effective for any purpose for which an Extraordinary

Resolution or an Ordinary Resolution is expressed to be required under any

provision of these Articles or the Companies Acts and an Extraordinary Resolution

shall be effective forany purpose for which an Ordinary Resolutionis so expressed
to be required

UABILITY OF MEMBERS
The liability of the members is limited to the amount, if any, unpaid on the Shares
respectively held by them

POWERS OF MANAGEMENT

Directors

The Company shall at all times have in office at least two (or such other numberas
is prescribed from time to time by Shareholder Consent) Directors in office. if atany
time there are less than the prescribed number of Directors in office, the remaining
Director(s) may act only to convene ameeting of Shareholders for the appointment
of an additional Director or Directors.

Directors’ Authority

Subject to the other provisions of the Articles, the Directors are responsible forthe
management of the Company's business, for which purpose they may exercise all
the powers of the Company '

Shareholders’ Reserve Power

The Shareholders, by Special Resolution, may direct the Directors to take, or refrain
from taking, specified action but no Special Resolution will invalidate anything which
the Directors have done before itis passed

Annual Accounts

Not later than ten months from the end of each Financial Year the Directors shall
send to Shareholders for approval at the next following Annual General Meeting of
the Company accounts of the Company for that Financial Year as reviewed by the
Company’s accountants

EXERCISE OF DIRECTORS’ POWERS

Delegation of Directors’ Powers

Subject to the Articles, the Directors may delegate any of the powers which are
conferred onthemunderthe Articles:

5.11 to such person orcommittee;

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

5.1.3 to such an extent;

5.14 in relation to such matters or territories; and

5.1.5 on such terms and conditions
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5.2

5.3

5.4

5.5

5.6

5.7

5.8

as they think fit. The Chairman shall chair meetings of any committee of which he is

a member; meetings of any committee of which the Chairman is nota member shall

be chaired by such person as the Directors decide; Article 5.11 (Casting Vote) shall

have effectin respect of any committee meeting.

Further Delegation

If the Directors so specify, any such delegation may authorise furtherdelegatlon of

the Directors' powers by any person to whom they are delegated

Revocation of Delegation

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

conditions

Committee Proceedings

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

5.4.2 The Directors may make rules of procedure for all or any committees,
which shall prevail over rules derived from the Articles if they are not
consistent withthem.

Directors to take decisions collectively

Any decision of the Directors must be either a majority decision at a meeting or a

decision taken in accordance with Article 5.6

Unanimous Decisions

5.6.1  Adecision of the Directorsis taken in accordance with this Article 5.6 when
all eligible Directors indicate to each other by any means that they share a
common view on a matter;

5.6.2  Such a decision may take the form of a resolution in writing, where each
eligible Director has signed one or more copies of it or to which each
eligible Director has otherwise indicated agreement in writing;

5.6.3 References in this Article 5.6 to “eligible Directors” are to Directors who
would have been entitled to vote on the matter had it been proposed as a
resolution at a meeting of the Directors;

5.6.4 A decision may not be taken in accordance with this Article 5.6 if the
eligible Directors would not have formed a quorum at such a meeting.

Calling a Directors' Meeting:

5.7.1 Any Director may call a Directors' meeting by giving notice of the meeting
to the Directors or by authorising the Company secretary (if any) to give
such notice;

5.7.2 Notice of any Directors' meeting mustindicate:

(a) its proposed date and time;
(b) where and how it is to take place; and
(c) if it is anticipated that Directors participating in the meeting will

not be in the same place, how it is proposed that they should
communicate with each otherduring the meeting;

573 Notice of a Directors' meeting must be given to each Director, but need
not be in writing;

5.7.4 Notice of a Directors' meeting need not be given to Directors who waive
their entitlement to notice of that meeting by giving notice to that effect
to the Company before, or not more than fourteen days after, the date on
which the meeting is held. Where such notice is given after the meeting
has been held, that does not affect the validity of the meeting, or of any
business conducted atit.

Participation in Directors' Meetings

5.8.1 Subject to the Articles, Directors participate in a Directors' meeting, or part
of a Directors' meeting, when:
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5.9

5.10

5.11

5.12

5.8.2

5.8.3

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

(b) communication between all of them at the same time is possible
in respect of any information or opinions they have on any
particular item of the business of the meeting;

In determining whether Directors are participating in a Directors' meeting,

it is irrelevant where any Director is or how they communicate with each

other;

If all the Directors participating in ameeting are notin the same place, they

may decide that the meetingis to be treated as taking place wherever any

of themis.

Quorum for Directors' Meetings

5.9.1

5.9.2

5.9.3

At a Directors' meeting, unless a quorum s participating, no proposal is to
be voted on excepta proposal to call another meeting;

The quorum for Directors' meetings may be fixed from time to time by a
decision of the Directors, but it must never be less than two; unless
otherwise fixeditis two;

If the total number of Directors for the time beingis less than the quorum
required, the Directors must not take any decision otherthan a decision:

(a) subjectto Article 4.1, to appoint further Directors, or
(b) to call a general meeting so as to enable the Shareholders to
appoint further Directors.

Chairing of Directors' Meetings

5.10.1 The first Chairman shall be Richard JohnKennett;

5.10.2 The person in office at any time as Chairman may be removed from that
office by Ordinary Resolution; the Directors shall not have power to
terminate the appointment of the Chairman;

5.10.3 Atanytime whenthereis avacancy in the office of Chairman the members
may by Ordinary Resolution appointa Director as Chairman

5.10.4 The Chairman shall chair meetings of the Directors. If the Chairman is not
participating in a Directors' meeting within thirty minutes of the time at
which it was to start, the participating Directors may appoint one of
themselves tochair it.

Casting Vote

If the numbers of votes forand against a proposalare equal, the Chairman or other
Director chairing the meeting has a casting vote, unless in accordance with the
Articles the Chairman or such other Director is not to be counted as patticipating in
the decision-making process for quorum orvoting purposes (and in that case he has
no casting vote)

Conflicts of Interest

5.12.1

5.12.2

If a proposed decision of the Directors is concerned with an actual or
proposed transaction, dealing, agreement or arrangement with the
Company or any Subsidiary of the Company in which a Director is
interested, that Director shall disclose the nature and scope of that interest
to a meeting of the Directors; he shall not be counted as participating in
that decision-making process for quorum or voting purposes {and if he
votes, his vote shall not be counted) unless Article 5.12.2 applies, in which
case the Director who is so interested shall be counted as participating in
the decision-making process for quorum and voting purposes;
This Article 5.12.2 applieswhen:
(a) the relevant transaction or arrangementis {(or is to be) with a
company, trust or other person or personsin which the Director
is interested and he has disclosed the nature and scope of that
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5.12.3

5.12.4

5.12.5

5.12.6

5.12.7

interest to a meeting of the Directors, unless the Chairman (or, if
the Chairman is the Director with the relevant interest, the
Directors by resolution on which after making such disclosure the
Chairman does not vote and after making such disclosure does
not speak) decides that this Article 5.12.2 shall notapply; or

(b) the Director's interest cannot reasonably be regarded as likely to
give rise to a conflict of interest; or

(c) the Director's conflict of interest arises from a permitted cause;

For the purposes of Article 5.12.2, 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 Subsidiaries;

(b) subscription, or an agreement to subscribe, for Shares or other
securities of the Company or any of its Subsidiaries, or to
underwrite, sub-underwrite, or guarantee subscription for any
such shares or securities;

(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 Subsidiaries which do not provide
special benefits for Directors or former Directors; and

(d) any transaction, dealing, agreement or arrangement between
the Company or any of its Subsidiaries and another company or
undertaking (or a Subsidiary of such other company) more than
fifty per cent of the issued share capital of which is held by
persons who hold more than fifty per cent of the issued share
capital of the Company;

For the purposes of this Article 5.12, references to proposed decisions and

decision-making processes include any Directors' meeting or part of a

Directors’' meeting;

Subjectto Article 5.12.6, if a question arises ata meeting of Directors or of

a committee of Directors as to the right of a Director to participate in the

meeting (or part of the meeting) for voting or quorum purposes, the

gquestion may, before the conclusion of the meeting, be referred to the

Chairman whose rulingin relation to any Director otherthan the Chairman

shall be final and conclusive;

If any question as to the right to participate in the meeting (or part of the

meeting) arises in respect of the Chairman, the question shall be decided

by a decision of the Directors at that meeting, for which purpose the

Chairman is not to be counted as participating in the meeting (orthat part

of the meeting) for voting or quorum purposes;

Notwithstanding his office, if he has disclosed to the Directors as required

by the Act and Article 5.12.1 any interest which he has, a Director may:

(a) if Article 5.12.2 applies, be party to orotherwise interestedin any
transaction, dealing, agreement or arrangement with the
Company or any Subsidiary of the Company or in which the
Company or any such Subsidiary is otherwise interested;

(b) be an officer of or otherwise engaged oremployed by, or a party
to any transaction, dealing, agreement or arrangement with or
otherwise interested in any body corporate or other undertaking
in which the Company or any Subsidiary of the Company has any
interest;

(c) act, personally or through an undertaking in which he is
interested, in a professional capacity for the Company or any
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5.13

5.14

5.12.8

5.12.9

Subsidiary of the Company or any company or other undertaking
in which they are interested and may hold any other place of
profit with the Company or any Subsidiary in conjunction with his
office as the Directors may decide but this paragraph (c) shall not
permit him to act as auditor

In any such case:

(i) neither his office as Director nor the fiduciary
relationship resulting from it shall require him to
account to the Company or to any Subsidiary of the
Company for any remuneration or other benefit which
he or any other person derives from any of the
foregoing;

(ii) no such transaction, dealing, agreement or
arrangement shall be liable to be rendered void by
reason of such interest or remuneration or other
benefit; and

(iii) receipt of such remuneration or other benefit shall not
constitute a breach of duty under Section 176 of the
Act

If a Director receives or holds any information obtained other than by

reason of his office or relationship with the Company or any Subsidiary of

the Company and in respect of which he owes a duty of confidentiality to
any other person, he shall not be underany duty to the Company orto any

Subsidiary of the Company to disclose any of that information to the

Directors or otherwise to the Company or to any Subsidiary of the

Company nor to use any such information in performing his duties to the

Company or to any Subsidiary of the Company provided that, if his

relationship with that other person conflicts or might conflict with the

interests of the Company or any Subsidiary of the Company, he shall
disclose to the Directors the nature and scope of his interestin that other
person

If a Director has a connection with a third party which conflicts or might

conflict with the interests of the Company or any Subsidiary of the

Company and he has disclosed the nature and extent of that interest to the

Directors, he shall not be in breach of his general duties to the Company

or to any Subsidiary of the Company under the Act by reason that he:

(a) does not attend meetings of the Directors or any committee of
the Directors while any matter relating to the conflict or possible
conflict of interest willor may be discussed or from the discussion
of such matters at any such meeting; and/or

(b) makes arrangements not to receive documents and information
relating to any matter which gives rise to the conflict or possible
conflict of interest sent or supplied by the Company or any
Subsidiary of the Company and/or for such documents and
information to be received and read by a professional adviser.

Records of decisions to be kept

The Directors must ensure that the Company keeps arecord, in writing, forat least
ten years from the date of the decision recorded, of every unanimous or majority
decision taken by the Directors.

Directors' discretion to make further rules

Subject to the Articles, the Directors may make any rule which they think fit about
how they take decisions, and about how such rules are to be recorded or
communicated to Directors
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6. APPOINTMENT AND TERMINATION OF OFFICE
6.1 Methods of appointing Directors

6.1.1

6.1.2

6.1.3

Any person who is willing to act as a Director, and is permitted by law to
do so, may be appointed to be a Director by Shareholder Consent;

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 right, by notice in writing, to appoint a personto be a
Director;

For the purposes of Article 6.1.2, where two or more Shareholders die in
circumstances rendering it uncertain who was the last to die, a younger
Shareholderis deemed to have survived an older Shareholder.

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

6.2.1 that person ceasesto be a Director by virtue of any provision of the Act or
is prohibited from being a Director by law;

6.2.2 that person is removed from office by Shareholder Consent;

6.2.3 that person suffers Bankruptcy;

6.2.4 a composition is made with that person's creditors generally in satisfaction
of that person's debts;

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

6.2.6 by reason of that person's mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any
powers or rights which that person would otherwise have; or

6.2.7 notification is received by the Company from the Director that the Director
is resigning from office, and such resignation has taken effect in
accordance withits terms.

A DIRECTORS REMUNERATION AND EXPENSES
7.1 Directors' Remuneration

7.1.1 Directors may undertake any services for the Company that the Directors
decide;

7.1.2 Directors are entitled to such remuneration as is decided from time to time
by Shareholder Consent:

(a) for their services to the Company as Directors, and
(b) for any otherservice which they undertake for the Company;
7.1.3 Subjectto the Articles, a Director's remuneration may:
(a) take any form, and
(b) include any arrangements in connection with the payment of a
pension, allowance or gratuity, or any death, sickness or disability
benefits, to or in respect of that Director;
7.1.4 Directors' remuneration accrues from day to day;
7.1.5 Directors are not accountable to the Company for any remunerationwhich

theyreceive as Directors or other officers or employees of any Subsidiary
of the Company or of any other body corporate in which the Company is
interested

7.2 Expenses
The Company may pay any reasonable expenses which the Directors properly incur
in connection with their attendance at:

7.21

meetings of Directors or committees of Directors;

10
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8.2

83

8.4

7.2.2  generalmeetings; or

7.23  separate meetings of the holders of any class of shares or of debentures of
the Company

or otherwise in connection with the exercise of their powers and the discharge of

their responsibilities in relation to the Company.

SHARE CAPITAL

Authorised Capital

Unless and until otherwise resolved by Special Resolution and subject to the express

provisions of the Articles, the share capital of the Company shall comprise a single

class of shares ranking pari passu in all respects save that subject to Article 11.1

(Transmission of Shares), for so long as they are so held, any Shares which at the

relevant time are not held by a Family Member shall not carry the right to receive

notice of, attend or speak at any meeting of Shareholders and shall not carry any
right to vote

Class rights

If and for so long as the capital of the Company is divided into different classes of

Shares the special rights attached to any class may be varied or abrogated, either

while the Company is a going concern or during or in contemplation of awinding up,

with the consent in writing of the holders of a majority in number of the issued

Shares of that class or with the sanction of an ordinary resolution passed at a

separate meeting of the holders of the Shares of that class but not otherwise. To

every such separate meeting all the provisions of these Articles relating to general
meetings of the Company or the proceedings thereat shall, mutatis mutandis, apply
exceptthat:

8.2.1 the necessary quorum shall be two persons holding or representing by
proxy at least one third in nominal value of the issued Shares of the class,
butso thatif at any adjourned meeting of such holders a quorum as above
defined is not present those of such hoiders who are present shall be a
quorum; and

8.2.2 the holders of Shares of the class shall on a poll have one vote in respec
of every Share of the class held by them respectively

Subscription Monies to be fully paid or secured

Unless the Directors otherwise resolve, no Share is to be issued upon payment of

less than the aggregate of its nominal value and any premium to be paid to the

Company in consideration for its issue

Share Issue Pre-emption

8.4.1 Save as provided by Article 8.4.2, no Shares shall be allotted or issued for
cash, nor any right granted to require the allotmentorissue for cash of any
Shares, unless the following provisions have been complied with:

(a) the Company shall give and not withdraw a notice (a “Pre-
emption Notice”) to each Shareholder stating the number of
Shares proposed to be allotted or issued, the subscription price
and any other applicable terms of the proposed allotment or
issue and all material terms of the proposed rights and their
grant; such Pre-emption Notice shall also state a date (being no
earlier than twenty-one days after the date on which the Pre-
emption Notice is given) on or before which any election to take
up any of the Shares or rights the subject of the Pre-emption
Notice must be given to the Company;

(b) at any time on or before (but not after) the date stated in the Pre-
emption Notice pursuant to the preceding paragraph (a) any
Shareholder may elect to take up all or any of his shareholding

11
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(c)

(d)

proportion of the Shares or rights specified in the Pre-emption

Notice, on the terms therein stated;

if the Pre-emption Notice relates to an allotment or issue of

Shares, it may specify a date (not being earlier than thirty days

from the date of the Pre-emption Notice) on or before which a

Shareholder electing to take up all or any of his shareholding

proportion of the Shares proposed to be issued must deliver a

form of subscription for those Shares and pay to the Company

the subscription monies for the same and if a Shareholder fails to
deliver such subscription form and pay such subscription monies
within the time so allowed (or longer time allowed by the

Directors), his election to take up Shares shall lapse;

afterthe date specified in the Pre-emption Notice and before any

allotment, issue or grant of rights the subject of the Pre-emption

Notice is made, the Directors may elect to cancel the proposed

allotment, issue or grant of rights and if it doesso it shall retum

to any holder any forms of subscription or subscription monies
received from him. If it does not elect to cancel the same the

Directors:

(i) shall allot and issue to Shareholders who have elected
to take up Shares and have submitted their
subscription form and paid their subscription monies in
compliance with the Pre-emption Notice the Shares
respectively applied for by them (not being more than
his shareholding proportion of the Shares on offer);

(ii) shall grant to Shareholders who have elected to take up
the same in compliance with the Pre-emption Notice or
this Article 8.4, the rights respectively applied for by
them (not being more than his shareholding proportion
of the rights on offer);

“(iii) shall be free to allot, issue and grant the Shares and

(e)

(f)

rights not so applied for to any person approved by the
Directors, on the same terms as they were offered to
holders and at any time before the expiration of four
months from the date upon which the Pre-emption
Notice was given;
for this purpose “shareholding proportion” means the
proportion of the total issued Shares which is represented by the
number of Shares held by the relevant holder;
time shall be of the essence in respect of the periods of time
specified in this Article;

8.4.2 Article 8.4.1 shall notapply to any of the following:

(a)

(b)

any allotment or issue of Shares or the grant of any right which
has previously been authorised by Special Resolution whether
specifically or generally, subject to any conditions or limitations
imposed upon such authority;

any allotment or issue of Shares pursuant to the exercise of a
right granted where that right has previously been the subject of
a Pre-emption Notice given under Article 8.4.1 or has been
authorised by Special Resolution of the Company

8.4.3 Sections 561 and 562 of the Act shall not apply to the Company
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8.6

8.7

8.8

Lien

The Company shall have a first and paramount lien on all Shares registered in the
name of any person (whether he is the sole registered holder thereof orone of two
or more joint holders) forall monies payable by him or his estate to the Company
Company not bound by less than absolute interests

Exceptas required by law, no personis to be recognised by the Company as holding
any Share upon any trust, and except as otherwise required by law or the Articles,
the Company is not in any way to be bound by or recognise any interestin a Share
otherthan the holder's absolute ownership of it and all the rights attaching to it

Share certificates
8.7.1 The Company must issue each Shareholder, free of charge, with one or
more certificatesin respect of the Shares which he holds
8.7.2 Every certificate must specify:
(a) in respect of how many Shares, of what class, it is issued;
(b) the nominal value of those Shares;
(c) that the Shares are fully paid (if such be the case); and
(d) any distinguishing numbers assigned tothem
8.7.3 No certificate may be issued in respect of Shares of more than one class
8.7.4 If more than one person holds a Share, only one certificate may be issued
in respect of it;
8.7.5 Certificates must:
(a) have affixed to them the Company's common seal, or
(b) be otherwise executed in accordance with the Companies Acts

Replacement Share Certificates

881

8.8.2

If a certificate issued in respect of any Sharesis:

(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

their holder is entitled to be issued with a replacement certificate in

respectof them;

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

certificate:

(a) may at the same time exercise the right 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 is damaged or defaced; and ‘

(c) must comply with such conditions as to evidence and indemnity
as the Directors decide

SHARE TRANSFER AND SALE
Definitions

9.1.1

For the purposes of this Article 9:

(a) any transfer of any interest in any Share (however effected and
without limitation including any declaration of trust and any form
of security of or overany such interest, any agreement to effedt
any such transfer or to act in any respect on the instructions of
another personinrespect of any Share) shall constitute a transfer
of the Share or Shares to which it relates;

(b) any direction, whether by way of renunciation, nomination or
otherwise, by a person entitled to an allotment of Shares, to the
effect that such Shares or any of them be allotted or issued to
some person otherthan himself, shallbe deemed to constitute a
transfer of the Share or Shares comprised in such direction

and the provisions of this Article shall apply accordingly

13
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9.1.2

In this Article 9:
“Associate” means, in relation to any natural person:
(a) his or her grandparent, parent, child, grandchild or remoterissue

(“Immediate Family Relations”, which phrase includes
individuals who have been formally adopted by another
iImmediate Family Relation of that person);
(b) the trustees of a trust the only beneficiaries of which are all or
any of any present or future Immediate Family Relation of that
person togetherwith any other person or personsincluded as a
beneficiary or beneficiaries but who can benefit onlyin the event
of there being no such Immediate Family Relation who is a
beneficiary, and no possibility of there being any future such
Immediate Family Relation who would be a beneficiary, under
the trust PROVIDED THAT if there come to be no such Immediate
Family Relation as a beneficiary and no possibility of any such
Immediate Family Relation becoming a beneficiary the trustees
of the trust shall, as soon as practicable (and immediately if so
required by Shareholder Consent), either (i) transfer the Shares
held by them to one or more members of the group comprising
the settlor (being the person who transferred to them those
Shares orthe Shares from which those Shares derivedif there has
been any capital reorganisation), if such Settlor is then alive or
his personal representativesif he is then deceased, and persons
to whom the Settlor would be (or if he were alive would be)
entitled to transfer the same under Article 9.2.2 or (ii) issue (and
not withdraw) a Transfer Notice in respect of the same pursuant
to Article 9.2.3;
“MarketValue” means the estimated amount for which an asset or liability
should exchange on the date of valuation between a willing buyer and a
willing seller in an arms-length transaction after proper marketing where
the parties had each acted knowledgeably, prudently and without
compulsion, and disregarding any attributes of the Shares which are of
value to a specificseller or specific buyer but which would not be available
to otherbuyersin the market

9.2 Restriction on Share Transfers

9.2.1

9.2.2

Except as provided in Article 9.2.2, no Share nor any form of interest in or
right over any Share shall be transferred unless and until the remaining
provisions of this Article 9.2 have been complied with;

Subjecttothe other provisions of these Articles, Shares may be transfermed

without prior compliance with the remaining paragraphs of this Article 9.2

in any of the following circumstances:

(a) with prior Shareholder Consent (and subject to any conditions
attached to such Shareholder Consent) in respect of which (i) if
the Shareholder Consentis to be by Ordinary Resolution none of
the Shares held by the Shareholder who holds the Shares
proposed to be transferred shallcarry the right to vote and (ii) if
the Shareholder Consent is to be by written consent of Family
Shareholders who together hold more than fifty per cent of all
the issued Shares held by Family Shareholders the consent of the
Shareholder who holds the Shares proposed to be transferred
shall be disregarded and all the Shares held by him shall be
disregarded in calculating the number of Shares requiredto fom
the requisite majority for the Shareholder Consent;

14
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(b) any Shares held by a Family Shareholder may be transferred to
any person who is an Associate of that Shareholder;

(c) provided that there is no change in beneficial ownership and the
transfer does not form part of a series of events whichinclude a
change in beneficial ownership, any Shares held by the trustees
of any trust may be transferred to the new trustees of that trust
upon a change of trustees;

(d) any Shares held by the trustees of a trust which is within the
definition of Associate may be transferred to a beneficiary of that
trust who is an immediate Family Relation of the person who
transferred those Shares to the trustees of that trust (or, if there
has been a capital reorganisation, Shares from which those
Shares were derived) to the trustees of that trust and who
becomes entitled thereto underthe terms of the trust;

(e) any Shares may be transferred to the Company

9.2.3 Every person who desires orintends to transferany Share or Shares (other
thanin the circumstances referred toin Article 9.2.2) or whoiis required so
to do by the Articles (the “Intending Transferor”) shall give to the Company -
notice in writing of such intention (a “Transfer Notice”) stating: '

(a) the name of the intended transferee;
(b) the numberand class of Shares intended to be transferred;
(c) in the case of a sale, the price payable and the time for payment

thereof, any other material terms relevant to the sale and any
assistance to be given to the intended transferee by the
Intending Transferor or any person Acting in Concert with the
Intending Transferor for payment of the price and satisfaction of
his other obligations in relation to his acquisition of the Shares;
in the case of a transfer not on sale, the Transfer Notice shall
confirm that fact;

9.2.4 Subject as hereinafter mentioned, a Transfer Notice shall irrevocably
constitute the Company the agent of the Intending Transferor forthe sale
of the Share or Shares the subject thereof (hereinafter called the “Sale
Shares”} in one or more lots at the discretion of the Directors in
accordance with Article 9.2.5, at the price per Share determined pursuant
to Article 9.2.6 (the “Price”) and otherwise as provided in this Article 9.2;

9.25 The Sale Shares shall be offered to Family Shareholders other than the
Intending Transferor (the "Continuing Shareholders")as follows:

(a) within thirty days following the later of the date on which the
Company receives the Transfer Notice and the date on which
they are notified of the Price, the Directors shall offer the Sale
Shares for sale to the Continuing Shareholders, by notice in
writing (the "Offer Notice"} stating the total number of the Sale
Shares and the Price and inviting themto apply in writing before
the expiry of thirty days from the date of the Offer Notice (the
"Offer Period") for the maximum number of Sale Shares which
they wish to purchase;

(b) if at the end of the Offer Period the number of Sale Shares
applied for by Continuing Shareholders is equal to or exceeds the
total number of the Sale Shares, the Directors shall allocate the
Sale Shares (including any that would have been allocated to the
Continuing Shareholders but for the proviso to this paragraph) as
follows:
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(c)

(d)
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{i) first, to those Continuing Shareholders who are
Associates of the Intending Transferor who applied for
the same, in proportion to the number of Shares of any
class respectively held by them at the date of the
Transfer Notice;

(ii) second, any Shares not allocated pursuant to the
preceding paragraph (i) shall be allocated to those
Continuing Shareholders who are a sibling or Associate
of a sibling of the Intending Transferor who applied for
the same, in proportion to the number of Shares of any
class respectively held by them at the date of the
Transfer Notice;

(iii) third, any Shares not allocated pursuant to the
preceding paragraphs (i) and {ii) shall be allocated to
those Continuing Shareholders who are a sibling or
Associate of a sibling of a parent of the Intending
Transferor who applied for the same, in proportion to
the number of Shares of any class respectively held by
them at the date of the Transfer Notice

PROVIDED THAT, in each case, no Continuing Shareholder shall

be allocated more Sale Sharesthan he applied for;

if at the end of the Offer Period the number of Sale Shares

applied foris less than the number of Sale Shares, then those Sale

Shares which have been applied for shall be allocated to the

respective applicants in accordance with their applications and,

as soon as practicable after expiry of the Offer Period and in any
event within ten days after that expiry, the Directors shall take
the requisite steps to seek Shareholder Consent for the Company
to purchase the Sale Shares which have not been applied for; if

Shareholder Consent for such purchase is obtained the

Shareholders and the Directors shall take all steps required by

law that are within their power to cause the Company to

purchase those Sale Shares, including passing the necessary
resolutions;

if at the end of the Offer Period the number of Sale Shares

applied foris less than the number of Sale Shares and within the

following ninety days the Company has not passed the requisite
resolutions and taken all other steps required for it lawfully to
purchase the Sale Shares that have not been applied for, the

Intending Transferor may sell or otherwise transfer all (but not

some only) of the Sale Shares which have not been applied for:

(i) to the person named as the Intending Transferee in the
Transfer Notice or to a person who has been approved
by resolution of the Directors (on which any Director
whois, oris an Associate of or was appointed by, the
Intending Transferordid not vote);

(ii) at a price not less than the Price at which they were
offered to the Continuing Shareholders;
(iii) at any time within one hundred and twenty days

commencing with the date on which the Intending
Transferor is notified in writing by the Directors that
any of the Sale Shares have not been taken by the
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Company or Continuing Shareholders pursuant to this
Article 9.2;

(e) If the Intending Transferor is not a Family Shareholder,
paragraphs (i), (ii) and (iii) of paragraph 9.2.5(b) shall not apply
and the Sale Shares shall be allocated to all those Continuing
Shareholders who applied for the same, in proportion to the
number of Shares of any class respectively held by them at the
date of the Transfer Notice Provided That no Continuing
Shareholdershali be allocated more Sale Shares than he applied
for and the Company may purchase the same pursuant to
paragraph (c) of this Article 9.2.5;

(f) Any Shares which at the time that the Transfer Notice is given are
not held by a Family Shareholder shall not carry the right to
receive any offer of or be allocated any Sale Shares

9.2.6 Each Sale Share shall be offered for sale pursuant to Article 9.2 at such
price as is agreed in writing by the Intending Transferor and approved by
ShareholderConsentor, if the price is not so agreed and approved within
thirty days from the date of the Company’s receipt of the Transfer Notice,
the Market Value of the Sale Shares the subject of the Transfer Notice as
determined by an independent firm of valuers of private company shares
appointed by the Directors; in valuing the Sale Shares the valuers shall act
as experts not arbitrators and shall determine such Market Value in their
own judgment; their opinion as to such Market Value shall be final, binding
and conclusive and their fees shall be borne by the Company and/or the
Intending Transferorin such proportions as theydecide. The Company and
the Intending Transferor shall give to the valuers such information as they
may reasonably request forthe purposes of their valuation;

9.2.7 Within fourteen days from the Determination Date defined below the
Directors shall give written notice of allocation (" Allocation Notice") to the
Intending Transferor and to each person or persons (each a "Buyer") who
has or have agreed or applied to purchase all or any of the Sale Shares,
stating the names of the Buyers, the number of Shares respectively

- allocated to them, the Price for the same, the amounts and dates of the
instalments by which such Price is payable under Article 9.2.8 and the
place, time and date (being at least twenty one days and not more than
sixty days from the date of the Allocation Notice) at and upon which the
transfer of the Sale Shares must be completed (such date being the

“Completion Date”); for this purpose the “Determination Date” means

the latest of the following:

(a) expiry of the Offer Period if all the Sale Shares have been
allocated to Continuing Shareholiders pursuant to paragraph
9.2.5(b);

(b) the date upon which the Company has elected to purchase any

Sale Shares not allocated to Continuing Shareholders and all
requisite steps for it to effect such purchase lawfully have been
taken;

(c) expiry of the ninety day period referred to in paragraph 9.2.5(d)
if the Company has not before such expiry elected to purchase
any Sale Shares not allocated to Continuing Shareholders or all
requisite steps for it to effect such purchase lawfully have not
beentaken; :

9.2.8 Each Buyer who is a Continuing Shareholder shall pay the Price for the

Shares allocated to him/herin the Allocation Notice as follows:
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9.3

9.4

(a) the Price shall be paid by twelve equalquarterly instalments, the
first being payable on the Completion Date against transfer of
such Shares to him and the remainder being payable at
successive three monthly intervals thereafter PROVIDED THAT if
any instalment payable by such Buyer is not paid when due the
Intending Transferor may give notice to such Buyer requiring the
entire balance of the Price that remains unpaid to be paid
immediately and if such overdue instalment is not paid within
twenty-onedays fromthe date on which such notice is given such
Buyer shall immediately pay to the Intending Transferor the
entire balance then outstanding of the Price payable by him;

(b) the Buyer shall pay to the Intending Transferor interest (as well
afteras before judgment) on the part of the Price that from time
to time remains outstanding at that rate which is two decimal
point five (2.5) percentage points above thebase rate ofthe Bank
of England from time to time prevailing

If the Company is a Buyer it shall pay the Price forthe Shares purchased by

it in full upon the Completion Date

9.2.9 Upon the Completion Date each Buyershall pay the first instalment of the

Price (or, in the case of the Company, the whole of the Price) for the Shares

allocated to him in the Allocation Notice and the Intending Transferor,

against payment of that first instalment, shall transfer to that Buyer the

Sale Shares so allocated and if the Intending Transferorfails to do so:

(a) the Chairman or, failing him, one of the Directors, or some other
person nominated by a resolution of the Directors, may on behalf
of the Intending Transferor:

(i) complete, execute and deliver in his name all
documents necessary to give effect to the transfer of
the relevant Sale Shares to that Buyer;

(ii) receive the part of the Price then payable by that Buyer
and give a good discharge for it; and
(iii) (subjectto the transferbeing duly stamped) enter that

Buyer in the register of Shareholders as the holder of
the Shares purchased by him; and
(b) the Company shall pay the Price for the relevant Shares into a
separate bank account in the Company’s name on trust (but
without interest) for the Intending Transferor until he has
delivered to the Company his certificate or certificates for the
relevant Shares (or an indemnity, in a form reasonably
satisfactory to the Directors, in respect of any lost certificate)
Directors’ Powerto Refuse Registration
The Directors shall refuse to register the transfer of any Share which is not permitted
by the Articles. The Directors may refuse to register the transfer of any Share
proposed to be made pursuant to paragraph 9.2.5(d) if it is to a person whom they
do not approve and may refuse to register the transfer of any Share if it does not
comply with Articles 9.4 or 9.5. If the Directors refuse to register any transfer, the
instrument of transfer must be returned to the transferee with the notice of refusal
unless they suspect that the proposed transfer may be fraudulent. The Directors
may not otherwise refuse to register any transfer of a Share
Requirements for Transfer
Notwithstanding any other provisions of the Articles, the Directors may decline to
register any transferof any Share:
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9.5

9.6

10.
10.1

10.2

9.4.1 on which the Company has a lien or which has been transferred contrary
to the requirements of these Articles;

9.4.2 which is in favour of more than fourpersons;

9.4.3 on which any stamp duty payable has not been paid;

9.4.4 which is in respect of more than one class of Share

Form of Transfer

Subject to the preceding provisions of this Article 9, Shares may be transferred by

means of an instrument of transferin any usual form or any other form approved by

the Directors, which is executed by or on behalf of the transferor (or, in the case of

a Share which is not fully paid up, which is executed by or on behalf of the Transferor

and of the Transferee)

Other Transfer Provisions

9.6.1 No fee may be charged for registering any instrument of transfer or other
document relating to or affecting the title to any Share

9.6.2 The Company may retain any instrument of transfer which is registered

9.6.3 The transferor remains the holder of a Share until the transferee's nameis
enteredinthe register of members as holderof it

TAG ALONG AND DRAG ALONG RIGHTS

Tag-AlongRights

Without prejudice to Article 9, if, when effected, atransfer of Shares on sale (alone
or when added to otherShares sold in the same transaction or series of conneded
transactions) wouid enable any person or persons Acting in Concert with each other
to obtain or consolidate control over fifty per cent or more of the voting rights
attached to the Shares then in issue, the Intending Transferor shall give a Transfer
Notice in accordance with Article 9.2.3 (even if notrequired by that Article to do so)
and within twenty-one days of the Transfer Notice being given the Company shali
give to all Shareholders other than the Intending Transferor notice of such
circumstance attaching a copy of the Transfer Notice and each member (each a
“Tagger”) shall have the option exercisable by notice in writing (the “Tag Along
Notice”) given to the Intending Transferorand the Company before the expiration
of twenty-eight days following the date of such Transfer Notice to require the
Intending Transferor to procure at the same time a purchaser or purchasers for all
(but not some only) of the Shares then held by the Tagger (togetherthe “Tag Along
Shares”) on terms no less favourable to the Tagger than apply to the sale by the
Intending Transferor. If a Tag-Along Notice is duly given and the Intending
Transferordoes not cause the transferee (orits nominee) orthe transferees (or their
nominees) to purchase all of the Tag Along Shares the Intending Transferor shall not
sell or otherwise transfer any Shares to the transferee or transferees and the
Directors shall refuse to registerany transfer that is in breach of this prohibition. If
a Tag-Along Notice is duly given Article 9 shall have effectin respect of the Tag-Along
Shares

Drag-Along Rights

10.2.1  This Article 10.2 shall apply if:

(a) a person {the “Intending Purchaser”) has made or expressed any offer,
intention or proposal to purchase all the issued Shares (whether such offer,
intention or proposal is made by way of formal offer or is to enter into or to
negotiate a contract for the purchase of the Shares and whether it is binding, non-
binding or provisional);

(b) the Directors considerthat the terms upon which the Intending Purchaser
would purchase the issued Shares represent abona fide sale negotiated onanarm’s
length basis;
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(c) the holder or holders of not less than seventy-five per cent of the issued
Shares which are the subject of the offer, intention or proposal to purchase (the
“Intending Sellers”) have stated in writing their intention to sell their Shares
respectively held by them to the Intending Purchaser upon such terms as may be
finally agreed between those holders, or by persons authorised by them to agree
the final terms on their behalf, and the Intending Purchaser; such statement of
intention may be given before or after such agreement upon the final terms; and
(d) the final terms upon which the Intending Purchaser would purchase the
Shares have been approved by the holders of not less than seventy-five per cent of
the issued Shares or by a person or persons authorised by such holders to approve
themon theirbehalf;

10.2.2  If this Article 10.2 applies, then at the request of any of the Intending Sellers, the
Chairman shall direct ali Shareholders in the Company other than the Intending
Sellers (the “Remaining Shareholders”) to sell all their Shares to the Intending
Purchaser on terms that are the same as or no less favourable to them than the
terms upon which the Intending Sellers are to sell their Shares to it; upon such
direction beinggiven:

(a) each of the Remaining Shareholders shall thereupon be obliged to sell all
his Shares to the Intending Purchaserin accordance with such direction, to enter
into such contract for the sale of his Shares as provides for such sale on terms that
are the same as or no less favourable to him than the terms upon which the
Intending Sellers are to sell their Shares to the Intending Purchaser and is to be
entered into by the Intending Sellers for the sale of their Shares to the Intending
Purchaserand at the same time as theydo so;

(b) each of the Directors shall be deemed to have been appointed attorney of
each of the Remaining Shareholders with full power to sign, execute, completeand
deliver, in his name and on his behalf, any such sale contract, a transferor transfers
of his Shares to the Intending Purchaser or as the Intending Purchaser directs, any
ancillary documents required by the terms of such sale contractand entered intoon
the same or no less favourable terms for the Remaining Shareholders as those
entered into by the Intending Sellers and any agreement for the appointment of
Shareholder Representatives as referred to in Article 10.3;

(c) upon execution pursuant to the preceding paragraph 10.2.2(b) of a
transfer of Shares the transferee shallbe entitled to be registered in the Register of
Members of the Company as the holder by transfer of the Shares so transferred to
it and after such registration the validity of the proceedings shallnot be questioned
by any person;

(d the Company shall be deemed to be appointed attorney of each of the
Remaining Shareholders to receive and give a good receipt for the sale price for his
Shares when paid by the Intending Purchaser and to pay or direct the payment of
any sum required by any agreement entered into as referred toin Article 10.3 to be
paid in or towards expenses incurred or which will or may be incurred by the
Shareholder Representatives pursuant to such agreementorasa fund to meet such
expenses; upon receipt of monies in respect of such price, the Company shall
immediately pay the same into a separate bank accountin the Company’s name and
shall hold such price in trust for the Remaining Shareholder until he delivers to it
such written assent to or confirmation of the sale of his Shares to the Intending
Purchaseras the Company or the Intending Purchaser may reasonably request and
a written request for payment of the monies held on trust for him under this
paragraph. The power of appointing a new trustee shall be vestedin the Company;

(e) If the consideration payable by the Intending Purchaser for the purchase

of the Shares may take different forms or such purchase consideration or other
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terms may be calculated on different bases (for example and not by way of
limitation, payment in full on completion of the purchase; or wholly or partly
deferred; or wholly or partly dependent upon a contingency; or satisfied in cash, or
by the issue of securities; or otherwise) the following shall apply:
(i at such stage of the sale process as they consider appropriate,
the Directors shall give to each of the Remaining Shareholders notice of
the alternatives available and shall invite the Remaining Shareholders to
state to themin writing by no later than a date stated in such notice (not
being less than fourteen days from the date on which such notice was
given) their choice of alternative;
(ii) if the Remaining Shareholderhas stated in writing a choice for a
particular alternative and the Directors have received that selection no
later than the time specified by them for the purpose in a notice to him
stating the alternatives given pursuant to the preceding paragraph (i),
then, insofar as practicable given any parameters affecting selection of the
alternatives applied to them by the Intending Purchaser, the Directors shall
take all reasonable steps to give effect to the selection in the agreement
forthe sale of the Shares and if and to the extent that the terms applicable
to the sale of the Shares held by that Remaining Shareholder adopt that
alternative they shall be deemed to be no less favourable than those
applicable to the sale of Shares by the IntendingSellers;
(iii) if and to the extentthata Remaining Shareholder has not stated
a choice of alternative in compliance with the preceding paragraphs (i) and
* (i), orif and to the extent thatit has not been practicable to give effectto
a choice made by him, the Directors shall decide which alternative(s) shall
apply to the sale of that Remaining Shareholder’s Shares and the terms so
applied shall be deemed to be no less favourable than those applicable to
the sale of Shares by the Intending Sellers;
(iv) the terms applicable to the sale by each Remaining Shareholder
as determined above shallbe deemed to be no less favourable than those
applicable to the sale of Shares by the Intending Sellers notwithstanding
that the terms applicable to the sale by some Intending Shareholders of
their Shares comprise different alternatives to those applicable to the sale
by other intending Shareholders, provided that the terms of each
alternative applicable to the sale by the Remaining Shareholder is no less
favourable than the terms of the corresponding alternative applicable to
the sale by Intending Shareholders available under the terms of the offer
to purchase the issued Shares;

® Unless and save to the extent that it causes the Company or othertrustee toact in
breach of the trust imposed by Article 10.2.2(d), the Intending Purchasershallnot
be concerned with the application of the price paid by it for the purchase of Shares
from the Remaining Shareholders nor with the manner in which the Company
deals or fails to deal with the same and upon payment to the Company of monies
in respect of the said price the Intending Purchaser shall have agood quittance for
such payment;

(8) Assoon as practicable following the transfer of any Shares by or on behalf of the
Remaining Shareholders pursuant to this Article 10.2, the Company shall notify
each of the Remaining Shareholders of such sale and transfer of his Shares,
together with a summary of the material terms of the sale documentation relevant
to his Shares (or, if and to the extent that such summary is prohibited by any
confidentiality undertaking contained in the sale contract, then asuitably redacted
copy) and as soon as practicable thereafter following its receipt on any occasion of
any monies to be held by it under Article 10.2.2(d) it shall notify each Remaining
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(h)

10.2.3

10.2.2

10.3

11.
11.1

Shareholder of the amount received on his behalf and of the mannerin which he
may claim payment;

If after stating pursuant to Article 10.2.1(c) his intention to sell his Shares or after
approving pursuant to Article 10.2.1(d) the final terms of such approval a
Shareholderwithdraws such statement or approval but nevertheless, not counting
him in the majority stating such intention or giving such approval, the holders of
not less than seventy-five per cent of the issued Shares or persons authorised by
such holders to do so have given such approval, this Article 10.2.2 shall have effect
as if that Shareholderwere one of the Remalmng Shareholders and not one of the
Intending Sellers.

For the purposes of this Article 10.2 any notification orothercommumcatlon to be
givento any Shareholder may be given in any manner permitted by these Articles
relating to the service of notices, all the provisions of which shall apply to this
Article 10.2 and to any notification or other communication pursuant or referred
to in or relevant to this Article 10.2

Article 9.2 shall not apply to any transfer pursuant to an agreement for sale of
Shares on terms that have been approved as contemplated by Article 10.2.1 norto
any transfer pursuant to this Article 10.2.

Shareholder Representatives

If the selling members or the Remaining Shareholders become obliged pursuant to
Article 10.2 to sell their Shares and the Intending Sellers (or persons respectively
authorised by them to make such agreement) have agreed to appoint certain
individuals as representatives to act on behalf of all Shareholders in relation to
matters arising from their sale of Shares to the Intending Purchaser or related
thereto and to enterinto an agreementin relation to such representatives (which
may include provisions for such representatives’ decisions to be binding on all
Shareholders; for limitation of such representatives’ liability; for payment of
expenses incurred thereby by such representatives and the withholding of part of
the sale proceeds of the Shares rateably according to the number of Shares soid by
Shareholders in order to meet, or to provide a fund to meet, such expenses; for
appointment removal and re-appointment of such representatives; for meetings
of Shareholders; and other matters, all as and to the extent agreed by or on behalf
of the Transferring Shareholders or Intending Sellers) each of the selling members
or Remaining Shareholders (as the case may be) shall enterinto that agreement on
the same terms and at the same time as the otherthe Intending Sellers(as the case
may be). Article 10.2.2(b) shall apply to any such agreement.

DEATH AND BANKRUPTCY

Transmission of Shares

11.1.1  Iftitle to a Share passes toa Transmittee, the Company may not recognise
any person otherthan the Transmittee as having any title to that Share;

11.1.2 ATransmittee who produces such evidence of entitlement to Sharesas the
Directors may properly require:

(a) subjecttothe Articles, may choose eitherto become the holder
of those Shares or to have them transferred to another person,
and

(b) subjecttothe Articles, and pending any transfer of the Sharesto
another person, has the same rights as the holderhad;

11.1.3 Transmlttees do nothave the right to attend orvote at a generalmeeting,
or agree to a proposed written resolution, in respect of Shares to which
they are entitled by reason of the holder's death or Bankruptcy or
otherwise by operation of law, unless and until they become the holders
of those Shares
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11.2 Exercise of Transmittees' rights

11.21

11.2.2

11.23

11.2.4

11.2.5

11.2.6

11.2.7

11.2.8

11.2.9

Any Transmittee who wishes to become the holder of Shares to which he
has become entitled must notify the Company in writing of that wish and
give to the Company such evidence of his entitlementas the Directors may
reasonably require; subject to such notice and evidence being given, in the
case of a Transmittee entitled by reason of the death of a Shareholderthe
Directors shall register the name of the Transmittee in the register of
members as the holderof the Shares to which he is entitled; in any other
case the Directors in their discretion may refuse to so register the name of
the Transmittee (in which case Article 11.1.3 shall continue to have effect
in respect of the Shares to which the Transmittee is so entitled);

After they have been registered as the holder of the Shares held by a
deceased Shareholder his personal representatives may exercise the
voting and otherrights attached to those Shares;

After being registered as the holder of Shares a Transmittee entitled to
Shares by reason of the Bankruptcy of the holder or otherwise by
operation of law shall not be entitled to exercise the voting rights attached
to those Shares unless and until the Directors resolve that the Transmittee
may do so but shail be entitled to all otherrights attached to those Shares;
If the Transmittee wishes to have a Share transferred to another person,
the Transmittee must execute an instrument of transferin respect of it; all
the provisions of these Articles relating to the transfer of Sharesshallapply
to any such transfer;

Any transfer made or executed underthis Article 11.2 is to be treated as if
it were made or executed by the person from whomthe Transmittee has
derived rights in respect of the Share, and as if the event which gave rise
to the transmission had not occurred; '

Unless, if the death were treated as a transfer, Article 9.2.2 would permit
that transfer, if a Transmittee entitled to Shares upon the death of a
Shareholder is not an Associate of the deceased Shareholder within the
meaning of Article 9.1.2 then, as soon as practicable after the grant of
representation to the estate of the deceased Shareholder, he must issue
and not withdraw a Transfer Notice under Article 9.2.3 in respect of those
Shares and all the provisions of Article 9 shall apply;

Without prejudice to the proviso to Article 9.1.2(b), if underparagraph (b)
of the definition in Article 2.1 of Family Member a trust ceases to be a
Family Member then as soon as practicable after the death causing such
cessation the trustees of that trust mustissue and not withdraw a Transfer
Notice under Article 9.2.3 in respect of the Shares held in that trust; all the
provisions of Article 9 shall apply;

A Transmittee entitled to Shares by reason of the Bankruptcy of the holder
or otherwise by operation of law shall as soon as practicable issue and not
withdraw a Transfer Notice under Article 9.2.3 in respect of those Shares;
all the provisions of Article 9 shall apply;

If a person required by Articles 11.2.6, 11.2.67 or 11.2.8 to issue and not
withdraw a Transfer Notice has failed to comply with that requirement
within twenty one days of being required to do so by the Directors he shall
be deemed to have done so on the expiry of that period

113 Transmittees bound by prior notices
If a notice is given to a Shareholderin respect of Shares and a Transmittee is entitied
to those Shares, the Transmittee is bound by the notice if it was given to the
Shareholderbefore the Transmittee's name (orthe name of any person(s)named as
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12.1

12.2

12.3

the transferee(s) in an instrument of transfer executed under Article 11.1.2) has
been enteredin the register of members

DIVIDENDS AND DISTRIBUTIONS

Entitlementto Dividends

Subject to the terms of issue of any particular Shares, any dividend which becomes

payable shall be paid rateably to the holders of Shares pari passu as if they were a

single class;

Pracedure for declaring dividends

Subjecttothe preceding Articles:

12.2.1 the Company may by ordinary resolution declare dividends, and the
Directors may decide to pay interim dividends;

12.2.2 if the share capital of the Company comprises different classes of Share,
no dividend may be declared or paid unless it is in accordance with the
respective rights attached to the classes of Shares;

12.2.3 subjecttothis Article 12, unless the Shareholders' resolution to declare or
Directors' decision to pay a dividend, or the terms on which Shares are
issued, specify otherwise, it must be paid rateably amongst the Shares
which carry the right to participate in the dividend and are in issue on the
date of the resolution or decision to declare or pay it, without distinction
betweenthem;

12.2.4 if the Company's share capital is divided into different classes, no interm
dividend may be paid on Shares carrying deferred or non-preferred rights
if, at the time of payment, any preferentialdividendisin arrear;

12.2.5 the Directors may pay at intervals any dividend payable at a fixed rate if it

' appears to them that the profits available for distribution justify the
payment; '

12.2.6 if the Directors act in good faith, they do not incur any liability to the
holders of Shares conferring preferred rights for any loss they may suffer
by the lawful payment of an interim dividend on Shares with deferred or
non-preferred rights

Payment of dividends and other distributions

12.3.1 Where adividend or other sum which is a distribution is payable in respect
of a Share, it must be paid by one or more of the following means:

(a) transfer to a bank or building society account specified by the
Distribution Recipientin writing;
(b) sendinga cheque made payable to the Distribution Recipient by

postto him at his registered address (if the Distribution Recipient
is a holder of the Share), or (in any other case) to an address
specified by the Distribution Recipient in writing;

(c) sending a cheque made payable to such person by post to such
person at such address as the Distribution Recipient has specified
in writing; or

(d) any other means of payment as the Directors agree with the

Distribution Recipientin writing
12.3.2 Inthe Articles, the “Distribution Recipient” means, in respect of a Share in
respect of which a dividend or othersum is payable:

(a) the holder of the Share; or

(b) if the Share has two or more joint holders, whichever of themis
named first in the register of members; or

(c) if the holderis no longer entitled to the Share by reason of death

or Bankruptcy, or otherwise by operation of law, the Transmittee
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124

12.5

12.6

12.7

12.8

No interest on distributions

The Company may not pay interest on any dividend or other sum payable in respect

of a Share unless otherwise provided by:

12.4.1 the termson which the Share was issued, or

12.4.2 the provisions of another agreement between the holder of that Share and
the Company

Unclaimed distributions

12.5.1 All dividends orother sums which are:
(a) payable in respect of Shares, and
(b) unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the Directors for the benefit
of the Company until claimed

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

12.5.3 If:
(a) twelve years have passed from the date on which a dividend or
othersum became due for payment, and
(b) the Distribution Recipient has not claimed it,

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

Non-cashdistributions

12.6.1 Subjectto 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 dividend or other distribution payable in respect of a
Share by transferring non-cash assets of equivalent value (including,
without limitation, shares or othersecurities in any company)

12.6.2 Anynon-cashdistribution shall be distributed in accordance with the rights
to dividend attached to the respective classesof Share under this Article 12

12.6.3 Forthe purposes of paying anon-cashdistribution, the Directors may make
whatever arrangements they think fit, including, where any difficulty arises
regarding the distribution:

(a) fixing the value of any assets;

(b) paying cash to any Distribution Recipient on the basis of that
value in orderto adjust the rights of recipients; and

(c) vesting any assetsin trustees

Waiver of distributions

Distribution Recipients may waive their entitlement to a dividend or other

distribution payable in respect of a Share by giving the Company notice in writing to

that effect, but if:

12.7.1 the Share has more than one holder, or

12.7.2 more than one person is entitled to the Share, whether by reason of the
death or Bankruptcy of one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the

holders or persons otherwise entitled to the Share

Authority to capitalise and appropriation of capitalised sums

12.8.1 Subject to the Articles, the Directors may, if they are so authorised by
Ordinary Resolution:

(a) decide to capitalise any profits of the Company (whether or not
they are available for distribution) which are not required for
paying a preferential dividend, or any sum standing to the credit
of the Company's share premium account or capital redemption
reserve; and
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13.1

13.2

(b) appropriate any sum which they so decide to capitalise (a
“capitalised sum”) to the persons who would have been entitled
to it if it were distributed by way of dividend (the “persons
entitled”) and in the same proportions

12.8.2 Capitalised sums mustbe applied:

(a) on behalf of the persons entitled, and

(b) in the same proportions as a dividend would have been
distributed to them

12.8.3 Anycapitalised summay be appliedin paying up new Shares of a nominal
amount equal to the capitalised sum which are then allotted credited as
fully paid to the persons entitled or as they may direct

12.84 A capitalised sum which was appropriated from profits avallable for
distribution may be applied 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

12.8.5 Subjecttothe Articles the Directors may:

(a) apply capitalised sums in accordance with Articles 12.8.3 and
12.18.4 partly in one way and partly in another;

(b) make such arrangements as they think fit to deal with Sharesor
debentures becoming distributable in fractions under this
Article 12.8 (including the issuing of fractional certificates or the
making of cash payments); and

(c) authorise any person to enter into an agreement with the
Company on behalf of alithe persons entitled which is binding on
them in respect of the allotment of Shares and debentures to
them underthis Article 12.8

GENERAL MEETINGS OF SHAREHOLDERS

Annual General Meetings

The Company shall hold an annual general meeting in each year no later than ten
months afterthe end of each Financial Year; the ordinary business of such meetings
shalt be:

(a) Approval of the accounts for the previous Financial Year;

(b) Receipt of a report upon the business of the Company and its
Subsidiaries by the Directors;

(c) Payment of any dividend;

Attendance and speaking at general meetings
13.2.1 A personis able to exercise the right to speak at a general meeting when
that person holds any Share carrying the right to attend that meeting and
is in a position to communicate to all those attendingthe meeting, during
the meeting, any information or opinions which that person has on the
business of the meeting and to receive communications from other such
communicating persons;
13.2.2 A personis able to exercise the right to vote at a general meetingwhen:
(a) that personis able to vote, during the meeting, on resolutions
put to the vote at the meeting, and
(b} that person's vote can be taken into account in determining
whetheror not such resolutions are passed at the same time as
the votes of all the other persons attending the meeting;
13.2.3 The Directors may make whatever arrangements they consider
appropriate to enable those attendinga general meeting to exercise their
rights to speak or vote at it;
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134

135

136

13.2.4 In determining attendance at a general meeting, it is immaterial whether
any two or more persons attendingitare in the same place as each other;

13.2.5 Two or more persons who are not in the same place as each otherattend
a general meetingif their circumstances are such thatif they have (orwere
to have) rights to speak and vote at that meeting, they are (or would be}j
able to exercise them;

13.2.6 Subject to Article 11, Shares which at the relevant time are not held by a
Family Member shall not carry the right to receive notice of, attend or
speak at any meeting of Shareholders

Quorum for General Meetings
No business other than the appointment of the Chairman of the Meeting is to be
transacted at a general meeting if the persons attending it do not constitute a
quorum. A quorum shall comprise two Qualifying Persons able under Article 13.2.1
to exercise the right to speak at the meeting; for this purpose a “Qualifying Person”
means an individual who is a member of the Company, a person authorised in
accordance with section 323 of the Act to act as a representative of a corporate
memberin relation to the Meeting or a person appointed as proxy of a member of
the Company in relation to the Meeting, except that all persons authorised to act as
representatives of the same corporate member shall be deemed forthis purpose to
be one person and all persons appointed as proxy in respect of the same member
shall be deemed to be one person
Chairing general meetings
13.4.1 The Chairman shall ch air generalmeetings if present and willing to do so;
13.4.2 If at the relevanttime there is no Chairman, or if the Chairman is unwilling
to chair the meetingoris not present within twenty minutes of the time at
which a meeting was due to start the meeting may appoint a Director or
shareholder to chair the meeting, and the appointment of the Chairman of
the Meeting must be the first business of the meeting;
13.4.3 The person chairing a meeting in accordance with this Article 13.4 is
referred to as the “Chairman of the Meeting”;
Attendance and speaking by Directors and non-shareholders
13.5.1 Unlessheis a Shareholderor is invited by the Chairman of the Meetingto
do so, a Director is not entitled to attend or speak at general meetings;
13.5.2 The Chairman of the Meeting may permit other persons who are not
Shareholders or otherwise entitled to exercise the rights of Shareholders
in relation to general meetings to attend and speak at a general meeting;
Adjournment
13.6.1 If the personsattending a general meeting within half an hour of the time
at which the meeting was due to start do not constitute a quorum, or if
during a meeting a quorum ceases to be present, the Chairman of the
Meeting must adjournit;
13.6.2 The Chairman of the Meeting may adjourn a general meeting at which a
quorumiis presentif:
(a) the meetingconsentstoan adjournment, or
(b) it appears to the Chairman of the Meeting that an adjournment
is necessary to protect the safety of any person attending the
meeting or ensure that the business of the meetingis conducted
in an orderly manner;
13.6.3 The Chairman of the Meeting must adjourn a general meeting if directed
to do so by the meeting;
13.6.4 Whenadjourning a generalmeeting, the Chairman of the Meeting must:
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(a) eitherspecify the time and place to which it is adjourned or state
that it is to continue at a time and place to be fixed by the
Directors, and

(b) have regard to any directions as to the time and place of any
adjournmentwhich have been given by the meeting;

13.6.5 If the continuation of an adjourned meetingis to take place more than
fourteen days after it was adjourned, the Company must give at least seven
clear days' notice of it (that is, excluding the day of the adjourned meeting
and the day on which the notice is given):

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

(b) containingthe same information which such notice is required to
contain;

13.6.6  No business may be transacted at an adjourned general meeting which
could not properly have beentransacted at the meeting if the adjournment
had nottaken place;

13.7 Voting: general

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

hands of persons entitled to vote upon it, unless a poll is duly demanded in

accordance with the Articles. Save as otherwise provided in these Articles, on a

show of hands each Shareholder presentin person or by proxy and entitled to vote

shall have one vote and on a poll each Shareholder shall have one vote for each

Share held by him.

13.8 Errors and disputes

13.8.1 No objection may be raised to the qualification of any person voting at a
general meeting except at the meeting oradjourned meeting at which the
vote objected toistendered, and every vote not disallowed at the meeting
is valid;

13.8.2 Any such objection must be referred to the Chairman of the Meeting,
whose decision is final

139 Polivotes

13.9.1 A pollon a resolution may be demanded:

(a) in advance of the general meeting where it is to be put to the
vote, or

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

13.9.2 A poll may be demanded by:

(a) the Chairman of the Meeting;

(b) the Directors;

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

(d) a person or persons representing not less than one tenth of the
total voting rights of all the shareholders having the right tovote
on the resolution;

13.9.3 A demand fora poll may be withdrawnif:

(e) thepoll has notyetbeen taken, and

() the Chairman of the Meeting consents to the withdrawal

13.9.4 Polls must be taken immediately and in such manner as the Chairman of
the Meeting directs;

13.10  Contentof proxy notices

13.10.1 Proxies may be appointed validly only by a notice in writing (a “proxy

notice”) which:
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13.11

13.12

13.10.2

13.10.3

13.10.4

(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) issignedbyoronbehalf of the shareholder appointing the proxy,
or is authenticated in such manner as the Directors may
determine; and

(d) is delivered to the Company in accordance with the Articles and
any instructions contained in the notice of the general meeting
to which they relate;

The Company may require proxy notices to be delivered in a particular
form, and may specify different forms for different purposes;

Proxy notices may specify how the proxy appointed underthem s to vote
(or that the proxy s to abstain from voting) on one or more resolutions;
Unless a proxy notice indicates otherwise, it must be treated as:

(a) allowing the person appointed under it as a proxy discretion as
to how to vote on any ancillary or procedural resolutions put to
the meeting, and

(b) appointingthat personasa proxy in relation to any adjournment
of the general meeting to which it relates as well as the meeting
itself;

Delivery of proxy notices

13.11.1

13.11.2

13.11.3

13.11.4

A person who is entitled to attend, speak or vote (either on a show of
hands or on a poll) at a general meeting remains so entitled in respec of
that meeting or any adjournment of it, even though a valid proxy notice
has been delivered to the Company by or on behalf of that person;

An appointment under a proxy notice may be revoked by delivering to the
Company a notice in writing given by or on behalf of the person by whom
or on whose behalf the proxy notice was given;

A notice revoking a proxy appointment takes effect only if it is delivered
before the start of the meeting or adjourned meetingtowhichit relates;

if a proxy notice is not executed by the person appointing the proxy, it
must be accompanied by written evidence of the authority of the person
who executed it to execute it on the appointor's behalf;

Amendments to resolutions

13.12.1

13.12.2

An ordinary resolution to be proposed at a general meeting may be
amended by ordinary resolution if:
(a) notice of the proposed amendment is given to the Company in
: writing by a person entitled to vote at the general meeting at
which it is to be proposed not less than forty-eight hours before
the meetingis to take place {or such later time as the Chairman
of the Meeting may determine), and
(b) the proposed amendment doesnot, in the reasonable opinion of
the Chairman of the Meeting, materially alter the scope of the
resolution
A Special Resolution and an Extraordinary Resolution to be proposed at
a generalmeeting may be amended by ordinary resolution, if :
(a) the Chairman of the Meeting proposes the amendment at the
general meeting at which the resolution is to be proposed, and
(b) theamendmentdoesnotgobeyond whatis necessary to correct
a grammatical or other non-substantive errorin the resolution

29

101945952v3/000013.000132 - LAYTONS



13.13

14,
14.1

14.2

143

144

13.12.3  Ifthe Chairman of the Meeting, actingin good faith, wrongly decides that
an amendment to a resolution is out of order, the Chairman's error does
not invalidate the vote on that resolution

Means of communication to be used

13.13.1  Subject to the Articles, anything sent or supplied by or to the Company
under the Articles may be sent or supplied in any way in which the Act
provides for documents or information which are authorised or required
by any provision of that Act to be sent or supplied by or to the Company

13.13.2 Subjecttothe Articles, any notice or documentto be sentor suppliedto
a Director in connection with the taking of decisions by Directors may also
be sent or supplied by the means by which that Director has asked to be
sent or supplied with such notices or documents for the time being

13.13.3 A Director may agree with the Company that notices or documents sent to
that Director in a particular way are to be deemed to have beenreceived
within a specified time of their being sent, and for the specifie d time to be
less than forty-eight hours

GENERAL

Company Seal

The Company shall nothave a common seal

No right to inspect accounts and other records

Except as provided by law or authorised by the Directors or an ordinary resolution

of the Company, no person is entitled to inspect any of the Company's accounting

or other records or documents merely by virtue of being a shareholder

Provision for employees on cessation of business

The Directors may decide to make provision forthe benefit of persons employed or

formerly employed by the Company or any of its subsidiaries (otherthan a Director

or former Director or shadow Director) in connection with the cessation or transfer

to any person of the whole or part of the undertaking of the Company or that

subsidiary

Indemnity

14.4.1 Subject to Article 14.4.2, a Relevant Director of the Company or an
associated company may be indemnified out of the Company's assets
against: '

(a) any liability incurred by that Director in connection with any
negligence, default, breach of duty or breach of trust in relation
to the Company or an associated company,

{b) any liability incurred by that Director in connection with the
activities of the Company or an associated company in its
capacity as a trustee of an occupational pension scheme (as
defined in section 235(6) of the Act),

(c) any other liability incurred by that Director as an officer of the
Company or an associated company

14.4.2 This Article 14.4 does not authorise any indemnity which would be
prohibited or rendered void by any provision of the Companies Acts or by
any other provision of law

14.4.3 Inthis Article 14.4:

(a) companies are associated if one is a subsidiary of the other or
both are subsidiaries of the same body corporate, and

(b) a “Relevant Director” means any Director or former Director of
the Company or an associated company
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14.5 Insurance
14.5.1 The Directors may decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any Relevant Director in
respectof any relevantloss
14.5.2 Inthis Article 14.6:
(a) a “Relevant Director” means any Director or former Director of
the Company or an associated company,
(b) “Relevantloss” means any loss or liability which has been or may
be incurred by a relevant Director in connection with that
Director's duties or powers in relation to the Company, any
associated company or any pension fund or employees’ share
scheme of the Company or associated company, and
(c) companies are associated if one is a subsidiary of the other or
both are subsidiaries of the same body corporate

31
101945952v3/000013.000132 - LAYTONS



