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3.2

3.3

lien enforcement notice has the meaning given in Article 11.4;

Minova means Minova Insurance Holdings Limited a private limited
company incorporated in England and Wales under company number
01494399 and whose registered office is at One America Square, London
EC3N 2LS;

Ordinary Shares means the ordinary shares of £1.00 each in the capital of
the Company having the rights set out in Article 9 {and, for the avoidance of
doubt, shall not include the B Shares);

relevant rate has the meaning given in Article 12.4;

secretary means the secretary of the Company, if any, appointed in
accordance with Article 6.1 or any other person appointed to perform the
duties of the secretary of the Company, including a joint, assistant or
deputy secretary;

Seller means a holder who wishes, or is required to transfer any Shares or
any beneficial interest therein; and

Shares means, together, the Ordinary Shares and the B Shares;

working day means a day that is not a Saturday or Sunday, Christmas Day,
Good Friday or any day that is a bank holiday under the Banking and
Financial Dealings Act 1971 in the part of the United Kingdom where the
Company is registered.

Proceedings of Directors

Subject to Article 3.2, notwithstanding the fact that a proposed decision of
the directors concerns or relates to any matter in which a director has, or
may have, directly or indirectly, any kind of interest whatsoever, that
director may participate in the decision-making process for both quorum
and voting purposes.

If the directors propose to exercise their power under section 175(4)(b) of
the Act to authorise a director's conflict of interest, the director facing the
conflict is not to be counted as participating in the decision to authorise the
conflict for quorum or voting purposes.

Subject to the provisions of the Act, and provided that {if required to do so
by the said Act) he has declared to the directors the nature and extent of
any direct or indirect interest of his, a director, notwithstanding his office:

(a) may be a party to or otherwise interested in, any transaction or
arrangement with the Company or in which the Company is
otherwise interested;

(b) may be a director or other officer or an employee of, or a party to any
transaction or arrangement with, or otherwise interested in, any



7.2

(a)

(b)

(©

(d)

(i}  exercise that director's powers; and
(i)  carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of
the alternate's appointor.

Any appointment or removal of an alternate must be effected by
notice in writing to the Company signed by the appointor, or in any
other manner approved by the directors. The notice must:-

(i) identify the proposed alternate; and

(i) in the case of a notice of appointment, contain a statement
signed by the proposed aiternate that he is willing to act as the
alternate of his appointor.

An alternate director has the same rights to participate in any
directors' meeting or decision of the directors reached in accordance
with Model Article 8, as the alternate's appointor.

Except as these Articles specify otherwise, alternate directors:

) are deemed for all purposes to be directors;

(i)  are liable for their own acts or omissions;

(i) are subject to the same restrictions as their appointors; and
{(iv) are not deemed to be agents of or for their appointors.

A person who is an alternate director but not a director:

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

(i) may sign or otherwise signify his agreement in writing to a
written resolution in accordance with Model Article 8 (but only
if that person's appointor has not signed or otherwise signified
his agreement to such written resolution}).

No alternate may be counted as more than one director for such
purposes.

An alternate director is not entitled to receive any remuneration from
the Company for serving as an alternate director except such part of
the remuneration payable to that alternate's appointor as the
appointor may direct by notice in writing made to the Company.
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10.2

10.3

10.4
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Share Rights

Save as otherwise provided in these Articles, the Ordinary Shares and B
Shares shall be treated pari passu and as if they constituted one class of
Share.

Any amounts distributed by the Company shall be distributed among the

holders of the Ordinary Shares in proportion to the number of Ordinary |
Shares held. The B Shares shall not confer any right to receive dividends

from the Company.

On a return of capital on liquidation or capital reduction or otherwise, the !
surplus assets of the Company remaining after the payment of its liabilities

shall be applied in the manner prescribed in Article 10 (and reference to

Equity Proceeds in Article 10 shall be construed as reference to surplus

assets).

Each holder of Ordinary Shares shall be entitled to receive notice of, and to
attend, speak or vote at any general meeting.

The B Shares shall not entitle their holders to receive notice of, attend,
speak or vote at any general meeting.

Liquidation or Return of Share Capital of the Company

As regards a liquidation or return of capital, surplus assets (the "Surplus
Assets") shall be allocated in accordance with this Article 10.

Surplus Assets of up to £64.174m (the "Entry Value") shall be allocated
solely to the holders of the Ordinary shares.

Surplus Assets in excess of the Entry Value but ho more than £96.26m
{the "First Excess") shall be allocated such that the hoiders of the Ordinary
Shares shall receive an amount equal to 85% of such First Excess and the
holders of the B Shares shali receive an amount equal to 15% of such First
Excess.

Surplus Assets in excess of £96.26m but no more than £112.3m (the
"Second Excess") shall be allocated such that the holders of the Ordinary
Shares shall receive an amount equal to 82.5% of such Second Excess and
the holders of the B Shares shall receive an amount equal to 17.5% of such
Second Excess.

Surplus Assets in excess of £112.3m but no more than £133.695m (the
"Third Excess") shall be allocated such that the holders of the Ordinary
shares shall receive an amount equal to 79% of such Third Excess and the
holders of the B Shares shall receive an amount equal to 21% of such Third
Excess

Surplus Assets in excess of £133.695m (the "Fourth Excess") shall be
allocated such that the holders of the Ordinary shares shall receive an



(b)

(c)

(d)

(e)

the Company may sell those shares in such manner as the directors
decide.

A lien enforcement notice:

(i)  may only be sent in respect of shares if a sum is payable to the
Company by the sole registered holder or one of two or more
joint registered holders of such shares and the due date for
payment of such sum has passed;

(i)  must specify the shares concerned;

(i)  must include a demand for payment of the sum payable within
14 days;

(iv) must be addressed either to the holder of such sharesorto a
person entitled to such shares by reason of the holder's death,
bankruptcy or otherwise; and

(v)  must state the Company's intention to sell the shares if the
notice is not complied with.

If shares are sold under this Article:

()  the directors may authorise any person to execute an
instrument of transfer of the shares to the purchaser or a
person nominated by the purchaser; and

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

The net proceeds of any such sale (after payment of the costs of sale
and any other costs of enforcing the lien) must be applied:

(iy first, in payment of so much of the sum for which the lien exists
as was payable at the date of the lien enforcement notice; and

(il  second, in payment to the person entitled to the shares at the
date of the sale, but only after the certificate for the shares sold
has been surrendered to the company for cancellation or a
suitable indemnity has been given for any lost certificates, and
subject to a lien equivalent to the company's lien over the
shares before the sale for any money payable in respect of the
shares after the date of the lien enforcement notice.

A statutory declaration by a director or the secretary that the
declarant is a director or the secretary and that a share has been sold
to satisfy the Company's lien on a specified date:

{i) is conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share; and
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(a)

(b)

(a)

(b)

©

(d)

A call notice need not be issued in respect of sums which are
specified, in the terms on which a share is allotted, as being payable
to the Company in respect of that share (whether in respect of
nominal value or premium):

(i) on aliotment;
(i) onthe occurrence of a particular event; or
(i)  on a date fixed by or in accordance with the terms of issue.

But if the due date for payment of such a sum has passed and it has
not been paid, the holder of the share concerned is treated in all
respects as having failed to comply with a call notice in respect of that
sum, and is liable to the same consequences as regards the payment
of interest and forfeiture.

If a person is liable to pay a call and fails to do so by the call payment
date:

(i) the directors may send a notice of forfeiture (a “forfeiture
notice”} to that person; and

(i)  until the call is paid, that person must pay the Company interest
on the call from the call payment date at the relevant rate.

For the purposes of this Article:

(i) the “call payment date” is the date on which the call notice
states that a call is payable, unless the directors give a notice
specifying a later date, in which case the "call payment date" is
that later date; and

(i) the “relevant rate” is the rate fixed by the terms on which the
share in respect of which the call is due was allotted or, if no
such rate was fixed when the share was allotted, five percent
per annum.

The relevant rate must not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy
Committee of the Bank of England in connection with its
responsibilities under Part 2 of the Bank of England Act 1998.

The directors may waive any obligation to pay interest on a call
wholly or in part.

A forfeiture notice:

10
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(d)

(a)

(b)

()

(d)

(iv) that person remains liable to the Company for all sums due and
payable by that person at the date of forfeiture in respect of
those shares, including any interest (whether accrued before or
after the date of forfeiture); and

(v) the directors may waive payment of such sums wholly or in part
or enforce payment without any allowance for the value of the
shares at the time of forfeiture or for any consideration
received on their disposal.

At any time before the Company disposes of a forfeited share, the
directors may decide to cancel the forfeiture on such terms as they
think fit.

If a forfeited share is to be disposed of by being transferred, the
Company may receive the consideration for the transfer and the
directors may authorise any person to execute the instrument of
transfer.

A statutory declaration by a director or the secretary that the
declarant is a director or the secretary and that a share has been
forfeited on a specified date:

(iy s conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the share; and

(i) subject to compliance with any other formalities of transfer
required by these Articles or by law, constitutes a good title to
the share.

A person to whom a forfeited share is transferred is not bound to see
to the application of the consideration (if any) nor is that person's
title to the share affected by any irregularity in or invalidity of the
process leading to the forfeiture or transfer of the share.

if the company sells a forfeited share, the person who held it prior to
its forfeiture is entitled to receive from the Company the proceeds of
such sale, net of any commission, and excluding any amount which:

(i)  was, or would have become, payable; and

(i}  had not, when that share was forfeited, been paid by that
person in respect of that share, but no interest is payable to
such a person in respect of such proceeds and the Company is
not required to account for any money earned on them.

12



13.3.1

13.3.2

13.3.3

13.3.4

13.4

13.5
13.6

transaction, then the Investor Sellers shall also have the option (the “Drag
Along Option”), exercisable by the Investor Sellers giving written notice to
that effect (a “Drag Along Notice”), to require all other holders of Shares
and any persons who would become holders of Shares upon the exercise of
any opticns, warrants or other rights to subscribe for Shares which exist at
the date the Drag Along Notice is given {the “Called Sharehelders”), to
transfer with full title guarantee all their Shares (including any such Shares
issued or to be issued pursuant to any options, warrants or rights to
subscribe existing at the date the Drag Along Option is exercised) (together
the “Called Shares”) to the Buyer, or as the Buyer directs. The Drag Along
Option must provide for terms such that the sale and purchase of the
Called Shares and the Investor Sellers’ Shares will be completed at the
same time. A Drag Along Notice shall be given by the Investor Sellers to
each Called Shareholder and shall specify:

that the Called Shareholders are, or will, in accordance with this Article 13.3
and Articles 13.4 and 13.5, be required to transfer with full title guarantee
all their Called Shares, on no more onerous terms, free from all liens,
charges and encumbrances;

the price at which the Called Shares are to be transferred {which shall be
the price per Share as determined in accordance with Article 10). Such
price may be satisfied in cash, securities or otherwise in any combination
thereof and the manner of satisfaction shail be stated in the Drag Along
Notice;

the documents required to be executed by the Called Shareholder, the time
period within which those documents should be delivered to the Company;
and

the proposed date of completion of the sale of the Called Shares the
subject of the Drag Along Notice.

Upon any person, following the issue of a Drag Along Notice, becoming a
hotlder of Called Shares pursuant to the exercise of any option, warrant or
other right to subscribe for or acquire Called Shares (a "New Member”}, a
Drag Along Notice, on the same terms as the previous Drag Along Notice,
shall be deemed to have been served upon the New Member who shall
thereupon be bound to sell and transfer all such Called Shares acquired by
him to the Buyer or as the Buyer may direct and the provisions of this
Article 13.4 shall apply mutatis mutandis to the New Member save that
completion of the sale of such Called Shares shall take place forthwith upon
the Drag Along Notice being deemed served on the New Member or, if
later, upon the date of completion under the previous Drag Along Notice.

A Drag Along Notice shall be served in accordance with Article 23.

A Drag Along Notice may be revoked at any time prior to the completion of
the sale of the Called Shares of a Called Sharehoider by the service of a
written notice by the Investor Sellers on the Called Shareholder,

14
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16.1

17

17.1

(i  sell the shares representing the fractions to any person
including the Company for the best price reasonably obtainable;
and

(i) authorise any person to execute an instrument of transfer of
the shares to the purchaser or a person nominated by the
purchaser.

(c) Where any holder's entitlement to a portion of the proceeds of sale
amounts to less than a minimum figure determined by the directors,
that member's portion may be distributed to an organisation which is
a charity for the purposes of the law of England and Wales, Scotland
or Northern Irefand.

{d) A personto whom shares are transferred is not obliged to ensure that
any purchase money is received by the person entitled to the relevant
fractions.

(e) The transferee's title to the shares is not affected by any irregularity
in or invalidity of the process leading to their sale.

Dividends

(a) Except as otherwise provided by these Articles or the rights attached
to the shares, all dividends must be:

()  declared and paid according to the amounts paid up on the
shares on which the dividend is paid; and

(i) apportioned and paid proportionately to the amounts paid up
on the shares during any portion or portions of the period in
respect of which the dividend is paid.

(b} If any share is issued on terms providing that it ranks for dividend as
from a particular date, that share ranks for dividend accordingly.

(c) For the purpose of calculating dividends, no account is to be taken of
any amount which has been paid up on a share in advance of the due
date for payment of that amount.

Capitalisation of Profits

in Model Article 36(4) after "A capitalised sum which was appropriated
from profits available for distribution may be applied" insert the following:

(&) in or towards paying up any amounts unpaid on any existing nil or
partly paid shares held by the persons entitled; or

by "

and Model Article 36(4) is modified accordingly.

16
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20.1

21
211

212

Quorum at General Meetings'

(a)

(b)

()

If and for so long as the Company has one member only, one member
entitled to vote on the business to be transacted, who is present at a
general meeting in person or by one or more proxies or, in the event
that the member is a corporation, by one or more corporate
representatives, is a quorum,

if and for so long as the Company has two or more members, two
members, each of whom is entitled to vote on the business to be
transacted and is present at a general meeting in person or by one or
more proxies or, in the event that any member present is a
corporation, by one or more corporate representatives, are a
guorum.

Model Article 41(1) is modified by the addition of a second sentence
as fotlows:

"If, at the adjourned general meeting, a quorum is not present within
half an hour from the time appointed therefor or, alternatively, a
guorum ceases to be present, the adjourned meeting shall be
dissolved.”.

Voting at General Meetings

(a)

(b)

Subject to Article 18.2 below, on a vote on a resolution at a general
meeting on a show of hands:

(i)  each member who, being an individual, is present in person has
one vote;

(i}  if a member (whether such member is an individual or a
corpaoration) appoints one or more proxies to attend the
meeting, all proxies so appointed and in attendance at the
meeting have, collectively, one vote; and

(iiiy  if a corporate member appoints one or more persons to
represent it at the meeting, each person so appointed and in
attendance at the meeting has, subject to section 323(4) of the
Act, one vote.

Subject to Article 21.2 below, on a resolution at a general meeting on
a poll, every member (whether present in person, by proxy or
authorised representative} has one vote in respect of each share held
by him.

No member may vote at any general meeting or any separate meeting of
the holders of any class of shares in the Company, either in person, by

18




23.3

24

241

242

25
251

252

name stands first in the register of members in respect of the joint
holding and the Company is not required to serve notices or other
documents on any of the other joint holders.

(a) If the Company sends or supplies notices or other documents by first
class post and the Company proves that such notices or other
documents were properly addressed, prepaid and posted, the
intended recipient is deemed to have received such notices or other
documents 48 hours after posting.

(b) If the Company sends or supplies notices or other documents by
electronic means and the Company proves that such notices or other
documents were properly addressed, the intended recipient is
deemed to have received such notices or other documents 24 hours
after they were sent or supplied.

(c) If the Company sends or supplies notices or other documents by
means of a website, the intended recipient is deemed to have
received such notices or other documents when such notices or other
documents first appeared on the website or, if later, when the
intended recipient first received notice of the fact that such notices or
other documents were available on the website.

(d) Forthe purposes of this Article 23.3, no account shall be taken of any
part of a day that is not a working day.

Company Seals

Model Article 49(1) is modified, such that any common seal of the
Company may be used by the authority of the directors or any committee
of directors.

Model Article 49(3) is modified by the deletion of all words which follow
the "," after the word "document” and their replacement with "the
document must also be signed by:

(@) one authorised person in the presence of a witness who attests the
signature; or

(b) two authorised persons”.
Transmission of Shares

Model Article 27 is modified by the addition of new Model Articie 27(4) in
the following terms:

"Nothing in these Articles releases the estate of a deceased member from
any liability in respect of a share solely or jointly held by that member.".

All the Articles relating to the transfer of shares apply to:

20



26.3

264

27

27.1

27.2

28
28.1

28.2

28.3

A certificate by any officer of such bank or institution that the shares were
so charged, and the transfer was so executed, shall be conclusive evidence
of such facts.

Notwithstanding any other provision of these Articles, any tag along
provisions in these Articles shall not apply in respect of any shares which are
transferred in any manner described in Article 26.2 and the transferee of
shares transferred in any manner described in Article 26.2 shall not be
required to comply with any terms of any article relating to such tag along
provisions.

Purchase of Cwn Shares

The Company may purchase its own shares in accordance with the
provisions of the Act.

The Company may finance the purchase of its own shares in any way
permitted by the Act including by way of cash reserves up to the limits
provided by the Act.

Variation of class rights

Whenever the capital of the Company is divided into different classes of
shares, the rights attached to any class may be varied or abrogated either
while the Company is a going concern, or during or in contemplation of a
winding up, with the consent in writing of the holders of three fourths of
the issued shares of the class or with the sanction of a special resolution
passed at a separate meeting of the holders of that class or, in the case of
the B Shares, in accordance with Article 28.2.

The rights attaching to the B Shares as a class may be varied or abrogated
by a special resolution of the Company.

The rights attached to any class of shares shall not (unless otherwise
provided by the rights attached to the shares of that class) be deemed to
be varied by the creation or issue of further shares ranking in some or all
respects pari passu with or in priority to those shares or by the purchase or
redemption by the Company of any of its own shares.
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“instrument” means a document in hard copy form;

“ordinary resolution” has the meaning given in section 282 of the Companies Act
2006;

“paid” means paid or credited as paid;

“participate”, in relation to a directors’ meeting, has the meaning given in article
10;

“proxy notice” has the meaning given in article 45;

“shareholder” means a person who is the holder of a share;

“shares” means shares in the company;

“special resolution” has the meaning given in section 283 of the Companies Act
2006;

“subsidiary” has the meaning given in section 1159 of the Companies Act 2006;
“transmittee” means a person entitled to a share by reason of the death or
bankruptcy of a

shareholder or otherwise by operation of law; and

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

Unless the context otherwise requires, other words or expressions contained in
these articles bear the same meaning as in the Companies Act 2006 as in force on
the date when these articles become binding on the company.

Liability of members

2. The liability of the members is limited to the amount, if any, unpaid on the
shares held by them.

PART 2
DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES

Directors’ general authority
3. Subject to the articles, the directors are responsible for the management of the

company’s business, for which purpose they may exercise all the powers of the
company.
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Unanimous decisions

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

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

(3) References in this article to eligible directors are to directors who would have
been entitled to vote on the matter had it been proposed as a resolution at a
directors’ meeting.

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

Calling a directors’ meeting

9.—(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.
{2) Notice of any directors’ meeting must indicate—
(a) its proposed date and time;
{b) where 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
other during the meeting.
(3} Notice of a directors’ meeting must be given to each director, but need not be in
writing.
(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
not more than 7 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 at it.

Participation in directors’ meetings

10.—(1) Subject to the articles, directors participate in a directors’ meeting, or part
of a
directors’ meeting, when—
(a) the meeting has been called and takes place in accordance with the articles,
and
(b) they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting.
(2) In determining whether directors are participating in a directors’ meeting, it is
irrelevant where any director is or how they communicate with each other.
(3) If all the directors participating in a meeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any of them is.
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{c) the director’s conflict of interest arises from a permitted cause.
(4) For the purposes of this article, 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; and
{c) arrangements pursuant to which benefits are made available to employees
and directors or former employees and directors of the company or any of its
subsidiaries which do not provide special benefits for directors or former
directors.
(5) For the purposes of this article, references to proposed decisions and decision-
making
processes include any directors’ meeting or part of a directors’ meeting.
(6) Subject to paragraph {7), if a question arises at a 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 guorum purposes, the question may, before the
conclusion of the meeting, be referred to the chairman whaose ruling in relation to
any director other than the chairman is to be final and conclusive.
{7} If any guestion as to the right to participate in the meeting (or part of the
meeting) should arise in respect of the chairman, the question is to be decided by a
decision of the directors at that meeting, for which purpose the chairman is not to
be counted as participating in the meeting (or that part of the meeting) for voting or
guorum purposes.

Records of decisions to be kept

15. The directors must ensure that the company keeps a record, in writing, for at
least 10 years from the date of the decision recorded, of every unanimous or
majority decision taken by the directors.

Directors’ discretion to make further rules

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

APPOINTMENT OF DIRECTORS

Methods of appointing directors

17.—(1} 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—

(a) by ordinary resolution, or
{b) by a decision of the directors.
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Directors’ expenses

20. The company may pay any reasonable expenses which the directors properly
incurin
connection with their attendance at—
{a) meetings of directors or committees of directors,
(b} general meetings, or
(c) separate meetings of the holders of any class of shares or of debentures of
the company, or otherwise in connection with the exercise of their powers and
the discharge of their responsibilities in relation to the company.

PART 3
SHARES AND DISTRIBUTIONS
SHARES

All shares to be fully paid up

21.—({1) No share is to be issued for less than the aggregate of its nominal value and
any

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

{2) This does not apply to shares taken on the formation of the company by the
subscribers to the company’s memorandum.

Powers to issue different classes of share

22.—(1) Subject to the articles, but without prejudice to the rights attached to any
existing share, the company may issue shares with such rights or restrictions as may
be determined by ordinary resolution.

{2) The company may issue shares which are to be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may
determine the terms, conditions and manner of redemption of any such shares.

Company not bound by less than absolute inferests

23. Except as required by law, no person is to be recognised by the company as
holding any share upon any trust, and except as otherwise required by law or the
articles, the company is not in any way to be bound by or recognise any interest in a
share other than the holder’s absolute ownership of it and all the rights attaching to
it.

Share certificates

24.—{1) The company must issue each shareholder, free of charge, with one or more
certificates in respect of the shares which that shareholder holds.

(2} Every certificate must specify—
(a) in respect of how many shares, of what class, it is issued;
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shares to be first offered to all or any current shareholders before any
transfer may take place (including pre-emption rights); and

26.2.3 the directors may not exercise any lien over any shares to be transferred:;
where in any such case the transfer is, or is to be:

(i) executed by a bank or institution to which such shares have been
mortgaged or charged by way of security (or by any nominee of such
bank or institution) pursuant to a power of sale under such security;

(i) executed by a receiver or manager appointed by or on behalf of any
such bank or institution under any such security; or

{ili)to any such bank or institution (or to its nominee) pursuant to any such
security.

26.3 A certificate by any officer of such bank or institution that the shares were so charged,
and the transfer was so executed, shall be conclusive evidence of such facts.

26.4  Notwithstanding any other provision of these Articles, any tag along provisions in
these Articles shall not apply in respect of any shares which are transferred in any
manner described in Article 26.2 and the transferee of shares transferred in any
manner described in Article 26.2 shall not be required to comply with any terms of any
article relating to such tag along provisions.”

Transmission of shares

27.—(1) If title to a share passes to a transmittee, the company may only recognise
the
transmittee as having any title to that share.
(2) A transmittee who produces such evidence of entitlement to shares as the
directors may properly require—
{a) may, subject to the articles, choose either to become the holder of those
shares or to have them transferred to another person, and
(b} subject to the articles, and pending any transfer of the shares to another
person, has the same rights as the holder had.
(3} But transmittees do not have the right to attend or vote at a general meeting, or
agree to a proposed written resolution, in respect of shares to which they are
entitled, by reason of the holder’s death or bankruptcy or otherwise, unless they
become the holders of those shares.

Exercise of transmittees’ rights

28.—(1) Transmittees who wish to become the holders of shares to which they have
become entitled must notify the company in writing of that wish.

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

{(3) Any transfer made or executed under this article is to be treated as if it were
made or

executed by the person from whom the transmittee has derived rights in respect of
the share, and as if the event which gave rise to the transmission had not occurred.
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(d) any other means of payment as the directors agree with the distribution
recipient either in writing or by such other means as the directors decide.
(2) In the articles, “the distribution recipient” means, in respect of a share in respect
of which a dividend or other sum is payable—
(a) the holder of the share; or
(b) if the share has two or more joint holders, whichever of them is named first
in the register of members; or
(¢) if the holder is no longer entitled to the share by reason of death or
bankruptcy, or
otherwise by operation of law, the transmittee.

No interest on distributions

32. The company may not pay interest on any dividend or other sum payable in
respect of a share unless otherwise provided by—
(a) the terms on which the share was issued, or
(b) the provisions of another agreement between the holder of that share and
the company.

Unclaimed distributions

33.—{1) All dividends or other 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.
(2) The payment of any such dividend or other sum into a separate account does not
make the company a trustee in respect of it.
(3) 1f—
(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and
(b) the distribution recipient has not claimed it,
the distribution recipient is no longer entitied to that dividend or other sum and it
ceases to remain owing by the company.

Non-cash distributions

34.—(1) Subject to the terms of issue of the share in question, the company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or part
of a dividend or other distribution payable in respect of a share by transferring non-
cash assets of equivalent value (including, without limitation, shares or other
securities in any company).
(2) For the purposes of paying a non-cash distribution, the directors may make
whatever
arrangements they think fit, including, where any difficulty arises regarding the
distribution—

(a) fixing the value of any assets;
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