1?/06/2008

E KA e

(Company No 3617464)

At the Annual General Meeting of the Company duly convened and held at 22 Clerkenwell
Green, London EC1R ONA on 12 June 2008, the following resoiutions were duly passed as a
special resolution for resolutions 1, 3 and 5 and as an ordinary resolution for resolutions 2

and 4

1

THAT

the Company be and 1s hereby generally and uncondttionally authorised (pursuant to
section 166 of the Companies Act 1985 (the “Act”)) to make one or more market
purchases (as defined in section 163 of the Act) of its own ordinary shares on such
terms and in such manner as the directors of the Company may from time to time
determine In accordance with the articles of association of the Company and Chapter
VIl of Part V of the Act, provided that this power shall

{a) expire at the conclusion of the next annual general meeting of the Company
or 15 months after the date of its passing (whichever shall first occur), except that the
Company may, before such expiry, enter into a contract for the purchase of ordinary
shares which may be completed by or executed wholly or partly after the expiration of
this authonty,

(b) be hmited to the purchase of up to 11,845,643 ordinary shares,

(c) not permit the payment of a price per ordinary share (exclusive of any
expenses payable by the Company) which i1s not less than 0 1 pence per
share nor more than 105 per cent of the average of the middle market
quotations for the shares on the Dally Official List (AIM) of London Stock
Exchange pic for the five business days immediately preceding the date on
which the purchase of ordinary shares 1s made,

(d) before its expiry, entitle the Company to enter into any contract for the
purchase of its own secunties which might be executed and completed wholly
or partly after its expiry and to make purchases of its own shares in
pursuance of any such contract

Following any purchase of ordinary shares by the Company pursuant to the foregoing
powers, the Company may hold such shares In treasury or dispose of or otherwise
deal with them in accordance with the provisions of the Act

THAT

the directors be and they are generally and unconditionally authonsed for the
purposes of section 80 of the Act to exercise all the powers of the Company to allot
relevant securities of the Company (within the meaning of section 80(2) of the Act) up
to an aggregate nominal amount of £26,323 provided that this authonty shall (unless
earlier revoked, varied or extended by the Company in general meeting) expire at the
earlier of the conclusion of the next annual general meeting of the Company or 15
months from the date of passing this resolution save that the Company may before
the expiry of this period make an offer or agreement which would or might require
securties to be allotted after such expiry and the directors may allot relevant
securities in pursuance of that offer or agreement as if the authonty conferred hereby
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had not expired The authonty granted by this resolution shall be in addition to and
not 1n substitution for all existing authorities to allot relevant secunties (as defined
above) granied to the directors

THAT

subject to and conditional upon the passing of resoluticn 2 above (*Section 80
Resolution”), pursuant to section 95 of the Act and in addihion to ali existing powers
under that section, the directors be and are hereby generally empowered to allot
equity securities (within the meaning of section 94 other than section 94(3A) of the
Act) for cash pursuant to the authorty conferred by the Section 80 Resolution or
otherwise in the case of treasury shares (as defined In section 162A of the Act), at
any time up to the earlier of {1) the conclusion of the next annual general meeting of
the Company and (2) the expiry of the penod of 15 months from the date of the
passing of this resolution, in each case as If section 83(1) of the Act did not apply to
any such allotment, provided that this power shall be hmited to

{a) the allotment of equity securities In connection with an offer (whether by way
of a nghts 1ssue, open offer or otherwise) to holders of equity secunties in proportion
(as nearly as practicable) to the respective numbers of equity securities held by
them, subject to such exclusions or other arrangements as the directors may deem
necessary or expedient in reiation to fractional entittements or any legal or practical
problems under the laws of any terntory or the requirements of any regulatory body
or stock exchange, and

(b) the allotment of equity securnties for cash (otherwise than pursuant to
paragraph 12(a) above) up to an aggregate nominal amount of £3,949

and save that the Company may make an offer or agreement before the expiry of this
power which would or might require equity secunties to be allotted for cash after such
expiry and the directors may allot equity securities for cash pursuant to any such
offer or agreement as If the power conferred by this resolution had not expired

In this resolution

a) the nominal amount of any securities should be taken to be, in the case of a
nght to subscribe for or convert any securities into shares of the Company, the
nomina! amount of the shares which may be allotted pursuant to such nght, and

b) words and expression defined in or for the purposes of sectton 89 to 96
inclusive of the Act shall bear the same meanings herein

This power applies n relation to a sale of shares which 15 an allotment of equity
securities by virtue of section 94(3A) of the Act as if in the first paragraph of this
resolution the words “That subject to and conditional upon the passing of resolution 2
above {"Section 80 Resolution”)" were omitted

THAT

the authonsed share capital of the Company be increased from £80,000 to £105,000
by the creation of 25,000,000 ordinary shares of 0 1p each ranking pan passu in all
respects with the existing ordinary shares of 0 1p each in the capital of the Company




Signed

THAT:

the articles of association produced to the meeting and for the purpose of
identification marked “A” and initialled by the chairman of the meeting be adopted as
the articles of association of the Company in substitution for, and to the exclusion of,
the existing articles of association

Caomp ary
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Company no 03617464
THE COMPANIES ACT 1985
PUBLIC COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
SHED MEDIA PLC!

Adopted by special resolution
dated June 2008

PRELIMINARY

1, Regulations not to apply

No regulations set out in any schedule to, or contamed 1n any order, regulation or other
subordiate legislation made under, any statute concerming compantes shall apply as
regulations or articles of the Company

2 Interpretation
21 In these articles, unless the context requires otherwise
1985 Act" means the Companies Act 1985
“2006 Act” means the Companies Act 2006

"Acts” means the Companies Acts 1985, 1989 and 2006 and every statute for the
tme being n force concerning companies (including orders, regulations or other
subordinate legislation made under those Acts or statutes), so far as they apply to the
Company

"appomtor” means, n relation to an alternate director, the director who has
appointed him as his alternate

"approved depositary" means a custodian or other person (or a nommee for such
custodian or other person) appointed pursuant to an arrangement with the Company
or otherwise

1 The Company was incorporated with the name Shed Productions Limited on 18 August 1998 On 17 May 1999, the name
of the Company was changed to Shed Productions (Bad Gurls) Linuted  On 27 June 2001, the Company changed its name
back to Shed Productions Lumited On 17 February 2005 the Company re-registered as a plc and the name of the Company
was changed to Shed Productions Plc  On 17 September 2007 the Company changed uts name to Shed Media Ple
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(a) to hold shares of the Company or any rights or interests in any shares of the
Company, and

{b) to 15sue securities, documents of title or other documents which evidence the
entitlement of the holder of them to or to receive such shares, rights or
interests held by the approved depositary,

provided and to the extent that such arrangements have been approved by the board
for the purpose of these articles  The trustees (acting in thewr capacity as such) of any
employees' shares scheme established by the Company or any other scheme or
arrangements principally for the benefit of employees of the Company and/or its
subsidiaries which has been approved by the Company m general meeting shall,
unless the board decides otherwise, be treated as an approved depositary as shall the
managers (acting In their capacity as such) of any investment or savings plan which
the board has approved

"articles” means these articles of association or such other articles of association of
the Company for the tume being n force

"audstors" means the auditors for the time being of the Company

"board" means the board of directors from time to tme of the Company or the
directors present or deemed to be present at a duly convened meeting of the directors
or any committee at which a quorum 1s present

"cash memorandum account’ means an account so designated by the Operator of
the relevant system concerned

vcertificated share" means a share in the capital of the Company that 1s not an
uncertificated share, and references n these articles to a share bemg held n
certificated form shall be construed accordingly

“clear days" m relation to a period of notice means that period excluding the day
when the notice 1s given or deemed to be given and the day for which 1t 1s given or on
which 1t 1s to take effect

""committee' means a commitiee of the board
"Company" means Shed Media Plc (company number 03617464)

"company" includes any body corporate (not being a corporation sole) or association
of persons, whether or not a company within the meaning of the Acts, other than the

Company
"director" means a director for the time being of the Company
"dividend" includes bonus and any other distribution whether in cash or in specie

"Effective Date™ means up to and including midnight on 30 September 2008 (or
such other time as sections 175 to 177 inclusive of the 2006 Act shall come into
effect)
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"electronic communication” means a communication by facsimile or electromic
mail and any other form of electronic communication, as defined by the Electronic
Communications Act 2000

"electronic form" has the meaning given in section 1168 of the 2006 Act
"electronic means' has the meaning given n section 1168 of the 2006 Act

"executed" 1n relation to a document includes reference to 1ts bemg executed under
hand or under seal or by any other method permutted by law

"holder" means, in relation to any share, the member whose name 15 entered mn the
register as the holder of that share and includes two or more joint holders of that
share

"member" means a member of the Company
"office" means the registered office for the time being of the Company

"Operator'” means a person approved by the Treasury under the Regulations as an
operator of a relevant system

"pard up" means pard up or credited as paid up

"participant” means in relaton to a company, a person who holds or 1s beneficially
entitled to shares in that body

qualifying person” means an individual who 1s a member of the Company, a
corporate representative within the meaming of section 323 of the 2006 Act or a
person appointed as proxy for a member in relation to a meeting

“recognised person” means a person to whom the Company ts not requured to
deliver a share certificate in accordance with the provisions of section 778 of the 2006
Act

"register'' means the register of members to be kept pursuant to the Acts

"Regulations"” means the Uncertificated Securities Regulations 2001 (S12001/3755)
(and any other amendments, orders or subordmate legislation made under those
Regulations)

"relevant system' means a relevant system (as defined 1 the Regulations) in which
the Operator of the relevant system has permitted the shares or secunities of the
Company (or the relevant shares or securities) to be transferred

"seal” means the common seal of the Company or any official or secunties seal that
the Company may have or may be permitted to have under the Acts

"secretary' means the secretary for the time being of the Company and includes any
assistant or deputy secretary and any person appointed by the board to perform the
duties of the secretary

"signed" and "signature' include a signature printed or produced by mechanical,
electronic or other means or any stamp or other distinctive marking made by or with
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29

210

the authority of the person required to sign the document to indicate 1t 1s approved by
such person

"treasury shares” has the meaning given by the 1985 Act, as amended by The
Companies (Acquisition of Own Shares) (Treasury Shares) Regulations 2003

"uncertificated share" means a share n the capital of the Company which 15
recorded on the register as being held n uncertificated form and title to which may,
by virtue of the Regulatons, be transferred by means of a relevant system, and
references in these articles to a share being held in uncertificated form shall be
construed accordingly

"written” and "in wniting" includes any method of representing or reproducing
words in a legible form and documents and mnformation sent or supphed
electronically or made available on a website are “in writing” for the purposes of
these articles

Unless the context requires otherwise, any word or expression contained n these
articles and not defined above shall have the same meaning as in the Acts or the
Regulations, but excluding any statutory modification of that meaming not in force
when these articles become binding on the Company

References to a persen entitled by transmission are to a person whose entitlement to a
share 1n consequence of the death or bankruptcy of a member or of any other event

giving rise to 1ts transmission by operation of law has been noted on the register

Words which refer to the singular number only nclude the plural number, and vice
versa

Words which refer to one gender only include the other gender

Words which refer to persons or people include companies

Where these articles refer to months or years, these are calendar months or years
References to legislation, or to a specific prevision of legislation, shall include any
amendment to or re-enactment of such legislation or provision for the tume being n

force and any subordinate legislation made by statute relating to that legislation

Any headings 1n these articles are included for convenience only, and shall not affect
the meaning of these articles

Where, for any purpose, an ordinary resolution of the Company 1s required, a special
resolution shall also be effective for that purpose

Where any terms are defined by the 1985 Act, this shall be read as a reference to the
2006 Act when and to the extent that the relevant section containing the defined term
is repealed and replaced by the 2006 Act
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SHARE CAPITAL
3. Shares

The authonsed share capital of the Company at the date of adoption of these articles 1s
£80,000 divided into 80,000,000 ordinary shares of £0 001 each

4. Allotment

41 Subject to the provisions of the Acts, these articles and any authorisimg resolutions
passed n general meetings of the Company and which are for the time being 1n force,
the board shall have unconditional authority to altot {(with or without conferming rights
of renunciation), grant options over, offer or otherwise deal with or dispose of any
unissued shares of the Company (whether forming part of the onginal or any
increased capital) or rights to subscribe for or convert any security into shares of the
Company to such persons {(including directors) at such times and generally on such
terms and conditions as the board may decide

42 No share in the capital of the Company shall be allotted at a discount and, save as
permitted by the Acts, no share shall be allotted except as paid up at least as to one-
quarter of 1ts nomunal value and the whole of any premium on 1t

5. Authority to allot shares and power to disapply statutory pre-emption rights

51 The board shall be generally and unconditionally authorised, pursuant to and i
accordance with section 80 of the 1985 Act, to exercise all the powers of the
Company to allot relevant securities for each prescribed period up to an aggregate
nomimnal amount equal to the section 80 amount The authority granted to the board
pursuant to this article may be varied or revoked by an ordinary or special resolution
of the Company and renewed by an ordinary or special resolution of the Company for
a period of not more than 5 years from the date of adoption of these articles

52 During each prescribed period, the board shall be empowered to allot equity secunties
wholly for cash pursuant to and within the terms of the said authonty and 1o sell
treasury shares wholly for cash

521 nconnection with a nights 1ssue, and

522 otherwise than in connection with a rights 1ssue, up to an aggregate nominal
amount equal to the section §9 amount,

as 1f section 89(1) of the 1985 Act did not apply to any such allotment

53 Pursuant to such authority and/or power, the board may, durtng such period, make
offers or agreements which would or might require the allotment of secunities after
the expiry of such period as 1f such power has not expired or been varied or revoked

54 For the purposes of this article 5

541 "rights 1ssue' means an offer of equity securities open for acceptance for a
period fixed by the board to holders of equity securities on the regster on a
fixed record date 1n proportion to their respective holdings of such securities
or n accordance with the nights attached to them (but subject to such
exclusions or other arrangements as the board may deem necessary or
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expedient n relation to fractional entitlements or legal or practical problems
under the laws of, or the requirements of any recognised regulatory body or
any stock exchange in, any country or territory),

542 'prescribed period™ means a period of not more than 5 years from the date
of adoption of these articles

5421 for which the authority conferred by aruicle 5 1 1s granted or renewed
by an ordinary resolution or a special resolution (as the case may be)
stating the section 80 amount for such period, and/or

5422 for which the power conferred by article 5 2 1s granted or renewed by
a special resolution stating the section 89 amount for such penod,

543 the "section 80 amount” shall be stated in the relevant ordinary resolution or
special resolution {(as the case may be) or any increased amount fixed by
ordmary resolution or special resolution,

544 the "section 89 amount" shall, for any prescnibed period, be that stated n
the relevant speciat resolution, and

545 the nominal amount of any securities shall be taken to be, n the case of rights
to subscribe for or to convert any securities into shares of the Company, the
nomtnal amount of such shares which may be allotted pursuant to such rights

Redeemable shares

Subject to the provisions of the Acts and to any rights attached to any exising shares or class
of shares, any shares in the capital of the Company may be i1ssued on terms that they are to be
redeemed or, at the option of the Company or the holder, are liable to be redeemed

Power to attach rights

Subject to the provisions of the Acts and to any rights attached to any existing shares, any
new shares 1n the capital of the Company may be 1ssued with or have atiached to them such
rights or restrictions as the Company may from time to time by ordinary resolution determine,
or, if no such determination 15 made, as the board shall determine The Company shall, 1f
required in accordance with the Acts, deliver to the Registrar of Companies a statement in the
prescribed form containing particulars of the rights

Variation of rights

g1 Subject to the provisions of the Acts, all or any of the nghts or privileges attached to
any class of shares in the Company may be varied or abrogated in such manner Of
any) as may be provided by such rights, or, in the absence of any such provision,
either with the consent 1n wnting of the holders of at least three-fourths of the
nominal amount of the 1ssued shares of that class (excluding any shares of that class
held as treasury shares) or with the sanction of a special resolution passed at a
separate meeting of the holders of the issued shares of that class valdly held in
accordance with the provisions of these articles, but not otherwise

32 The nghts attached to any class of shares shall not, unless otherwise expressly
provided 1n the rights attaching to such shares, be deemed to be vanied or abrogated
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by the creation or 1ssue of shares ranking part passu with or subsequent to them or by
the purchase or redemption by the Company of any of its own shares

9 Commissions and brokerages

91 The Company may exercise all the powers conferred or permitied by the Acts to pay
commissions or brokerages o any person who

911 subscribes, or agrees to subscribe, (whether absolutely or conditionally) for
shares in the Company, or

912 procures, or agrees (o procure, subscriptions (whether absolute or
conditional) for shares in the Company

92 Subject to the provisions of the Acts, such commussion or brokerage may be satisfied
by the payment of cash or the allotment of fully or partly paid shares or by the grant
of an option to call for an allotment of shares or by any combination of such methods

10 Trusts not recogmsed

Unless ordered by a court of competent jurisdiction or required by law, the Company shall not
recognise any person as holding any share, share warrant or right or interest in any share upon
any trust and shall not be bound by or be otherwise compelled to recognise (even 1f 1t has
notice of 1t) any equitable, contingent, future, partial or other claim to or interest in any share
other than an absolute right m the holder to the whole of the share

11 Renunciation

Subject to the provisions of the Acts and these articles, the board may, at any time after the
allotment of shares but before any person has been entered n the register as the holder,
recognise a renunciation of those shares by the allotiee in favour of some other person and
may accord to any allottee of a share a right to effect such renunciation on, and subject to,
such terms and conditions as the board considers fit to impose

ALTERATION OF SHARE CAPITAL
12 Increase, consohidation, sub-division, cancellation and conversion
121 Subject to the provisions of the Acts, the Company may, by ordinary resolution

12 1 1 mcrease us share capital by such sum to be divided into shares of such
amount as the resolution prescribes,

12 12 consolidate, or consolidate and then divide, all or any of its share capital into
shares of a larger amount than its existing shares,

1213 sub-divide 1its shares, or any of them, into shares of a smaller amount,
provided that the proportion between the amount paid up and the amount (if
any) unpaid on each share resulting from such sub-division 1s the same as 1t
was 1n the case of the share which was sub-divided A resolution to sub-
divide shares may also determine that, as between the shares resulung from
such sub-division, any of them may have any preference or other advantage
or deferred or qualified rights or be subject to any restriction as compared
with the others,
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12 14 cancel any shares which, at the date of the passing of the resolution, have not
been taken or agreed to be taken by any person, and diminish the amount of
its share capital by the amount of the shares so cancelled, and

1215 convert all or any of 1its paid up shares mnto stock, and re-convert that stock
into paid up shares of any denomination

122 Subject to any special rights or restrictions attached to them by their terms of 1ssue,
all new shares shall be subject to the provisions of these articles with reference to
allotment, payment of calls, forfeiture, hien, transfer, transmisston and otherwise

13. Fractions

131  Subject to any direction by the Company in general meeting, whenever, as the result
of any consolidation or consolidation and division of shares, any members of the
Company would become entitled 1o fractions of shares, the board may deal with such
fractions as 1t shall deterrune  In particular, the board may

131 arrange for the sale, for the best price reasonably obtamnable, of the shares
representing the fractions to any person (including, subject to the provisions
of the Acts, the Company) and distribute the net proceeds of the sale in due
proportions amengst those members except that any amount otherwise due to
a member, being less than £3, or such other sum as the board may from time
to time determme, may be retaned for the benefit of the Company For this
purpose, the board may

1311 1 1fthe share 1s in certificated form, authorise any person to execute a
transfer of the shares sold to the purchaser of them or to his
nominee,

13112 1f the share 1s held in uncertificated form, exercise any of the
Company's powers under article 19 5 to give effect to the sale,

and, in each case, authorise a person to enter the name of the purchaser or his
nominee 1n the register as the holder of the shares which have been sold The
purchaser shall not be bound to see to the application of the purchase monues,
and title to the shares shall not be affected by any irregulanty n or invahdity
of the proceedings relating to the sale After the name of the purchaser or hus
nominee has been entered 1n the register in respect of such shares, the vahdity
of the sale shall not be impeached by any person and the remedy of any
person aggrieved by the sale shall be in damages only and against the
Company exclusively, or

1312 subject to the provisions of the Acts, 1f the necessary unissued shares are
available, 1ssue to each such holder credited as fully paid up by way of
caprtalisation the mnimum number of shares required to round up his
holding to a whole number (such 1ssue being deemed to have been effected
immediately before consohdation) The amount required to pay up such
shares shall be appropriated, at the board's discretion, from any sums standing
to the credit of any of the Company's reserve accounts (including share
premium account and capital redemption reserve fund) or to the credit of the
profit and loss account and capitahsed by applying the same 1 paying up
such shares
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132

Subject to the Acts, 1n effecting any consolidation or consohdation and division of
shares, the board may treat a member's shares held in certificated form and
uncertificated form as separate holdings The board may aiso cause any shares which
result and which represent fractions to be entered i the register as shares in
certificated form where this 1s desirable in order to sell them

14. Reduction of capital

Subject to the provisions of the Acts, the Company may by special resolution reduce its
1ssued share capital, any capital redemption reserve and any share premium account tn any

way

15, Purchase of own shares

151

152

Subject to the provisions of the Acts, the Company may purchase all or any of 1ts
shares of any class (including any redeemable shares) in any way and at any price
(whether at par or above or below par) and may hold such shares as treasury shares

Neuther the Company nor the board shall be required to select the shares to be
purchased rateably or in any other particular manner as between the holders of shares
of the same class or 1n accordance with the rights as to dividends or capital conferred
by any class of shares

The Company may not exercise any right in respect of treasury shares held by 1,
including any night to attend or vole at meetings, to participate in any offer by the
Company to shareholders or to receive any distribution (including in a winding-up)
but without prejudice to 1its night to sell the treasury shares, to receive an allotment of
shares in respect of the treasury shares or to receive any amount payable on
redemption of any redeemable treasury shares

16 Financial assistance

The Company shall not give any financial assistance for the acquisition of shares in the
Company, except and (n so far as perrmtted by the Acts

SHARE CERTIFICATES

17, Right to certificates

171

172

Subject to these articles and unless the terms of allotment of the shares provide
otherwise, every person, upon becoming the holder of any shares in certificated form,
shall be enutled, without charge, to one certificate for all the shares of any class
registered 1n his name or, in the case of shares in certificated form of more than one
class being registered 1n his name, to a separate certificate for each class of shares so
registered

Where a member transfers part of his shares comprised in a certificate, he shall be
entitled (without charge) to one certificate for the balance of shares retained by um to
the extent that the balance 1s to be held i certificated form

Such certificate(s) shall be despatched to the person so entitled within two months
after allotment or lodgement of a transfer, as the case may be
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174

175

176

177

The Company shall not be bound to 1ssue more than one certificate 1n respect of
shares 1n certificated form held jointly by two or more persons Delivery of a
certificate to any one joint holder shall be sufficient delivery to all joint holders

The Company does not have to 1ssue a certificate to a recogmsed person

The Company may deliver a certificate to a broker or agent who 1s acting for a person
who 1s buying shares n certificated form, or who 1s having the shares in certificated
form transferred to him

Every certificate of shares shall specify the number and class and the distinguishing
numbers (if any) of the shares to which 1t relates and the amount paid up on them and
shall be 1ssued under the seal, or bearing an imprint or representation of the seal or
such other form of authentification as the board may determine, or in such other
manner having the same effect as 1f 1ssued under the seal as the board may approve

18. Replacement certificates

181

182

Il a member has two or more share certificates for shares of the same class, he may
ask the Company for these to be cancelled and replaced by a single new cernificate
Provided that such member pays such reasonable charge as the board may decide, the
Company must comply with such a request

A member may ask the Company to cancel and replace a single share certificate with
two or more certificates, for the same total number of shares The Company may
comply with such request and may request that the member pays such reascnable
charge as the board may decide

The board may cancel any certificate which s worn out, defaced, lost or destroyed
and 1ssue a replacement certificate on such terms (if any) as to provision of evidence
and indemnity (with or without secunity) and to payment of any exceptional out-of-
pocket expenses incurred by the Company as the board may decide, and upon
delivery up of the original certificate (where 1t 15 worn out or defaced)

UNCERTIFICATED SHARES

19. Uncertificated shares

191

192

193

Subject always to the Regulations and to the facilities and requirements of the
relevant system concerned, the board may resolve that any class of shares can be held
n uncertificated form and that title to such shares may be transferred by means of a
relevant system and the board may make arrangements for any class of shares to be
held and transferred in this form The board may also resolve that shares of any class
must cease to be held and transferred in uncertificated form

In accordance with and subject to the Regulations, the board will procure that details
of, al! shares held in uncertificated form are entered n the Register of Members of the
Company

In accordance with and subject to the Regulations, shares held in uncertificated form
may be changed to become shares held in certificated form, and shares held n
certificated form may be changed to become shares held in uncertificated form
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194

195

No provision of these articles shall apply to shares of any class held in uncertificated
form to the extent that 1t 15 1n any respect inconsistent with

194 1 the holding of shares of that class in uncertificated form,
194 2 the transfer of title to shares of that class by means of a relevant system, or
1943 any provision of the Regulations

Where any class of shares 1s a participating security and the Company 1s entitled
under any provision of the Acts, the Regulations or these articles to sell, transfer or
otherwise dispose of, forfeit, re-allot, accept the surrender of or otherwise enforce a
lien over a share held in uncertificated form, the Company shall be entitled, subject to
the provisions of the Acts, the Regulations, these articles and the facilities and
requirements of the relevant system

1951 to require the holder of that uncertificated share by notice to change that
share into certificated form within the period specified in the notice and to
hold that share i certificated form for so long as required by the Company,

1952 to require the holder of that uncertificated share by notice to give any
instructions necessary to transfer title to that share by means of the relevant
system withun the period specified 1n the notice,

1953 to require the holder of that uncertificated share by notice to appownt any
person to take any step, mcluding without limitation the giving of any
nstructions by means of the relevant system, necessary to transfer that share
within the period specified in the notice, and

1954 to take any action that the board considers appropriate to achieve the sale,
transfer, disposal, forfeiture, re-allotment or surrender of that share or
otherwise to enforce a hen m respect of that share

SHARE WARRANTS TO BEARER

20 Share warrants to bearer

201

2012

203

204

Subject to the provisions of the Acts and these articles, the Company may 1ssue a
share warrant to bearer with respect to any fully paid share

Every share warrant to bearer shail be 1ssued under seal, or 1n such other manner as
the board may approve, and shall state that the bearer 1s entitled to the shares to which
it relates and may provide by coupons or otherwise for the payment of future
dividends or other monies on the shares included 1n 1t

A share mcluded in a share warrant to bearer may be transferred by the dehivery of the
share warrant to bearer without any written transfer and without registration, and
none of the other provisions of these articles relating to the transfer of shares shall
apply to any such transfer

The board may determine and from time to time may vary the conditions on which a
share warrant to bearer shall be 1ssued and, n particular, all or any of the conditions
on which
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21

22

205

206

207

204 1 the bearer of a share warrant shall be entitled to obtain payment of a dividend
or other monies payable n respect of the shares included n ut,

2042 the bearer of a share warrant shall be enntled to attend and vote at any
general meeting of the Company,

2043 ashare warrant to bearer may be surrendered for cancellaton and the name of
the bearer entered as a member tn the register in respect of the shares
included nit, and

2044 a new share warrant to bearer or coupon may be 1ssued in the place of one
defaced, wom out, lost or destroyed, provided that a new share warrant to
bearer or coupon shall only be issued to repiace one that 15 alleged to have
been lost, destroyed or damaged 1f the board 1s satisfied beyond reasonable
doubt that the original share warrant to bearer or coupon has been destroyed

The bearer of a share warrant shall be subject to the conditions for the ime bemg in
force n relation to share warrants, whether made before or after the 1ssue of the share
warrant, and, subject to such conditions and to the provisions of the Acts, the bearer
shall be deemed to be a member of the Company and shall be entitled to the same
rights as 1f his name were entered in the register as the holder of the shares included
tn the share warrant to bearer

The Company shall not be bound to recognise (even when having notice of 1t} any
interest in or 1n respect of any share represented by a share warrant to bearer, other
than the bearer's absolute right to the share warrant

The Company shall not be responsible for any loss or damage suffered by any person
by reason of the Company entering n the register, upon the surrender of a share
warrant to bearer, the name of any person who ts not the true and lawful owner of that
share warrant to bearer

LIEN

Company's lien on shares not fully paid

211

212

The Company shall have a first and paramount lien on every share which 1s not fully
paid up for any amount payable n respect of such share, whether the due date for
payment shall have arrived or not, and such hen shall apply to all dividends from time
to time declared or other monies payable in respect of such share

The board may at any time, either generally or in any particular case, waive any lien
that has arisen or declare any share to be wholly or partly exempt from the provisions
of this article 21 Unless otherwise agreed with the transferee, the registration of a
transfer of a share shall operate as a waiver of the Company’s lien, if any, on such
share

Enforcement of lien by sale

221

222

Subject to article 22 2, the Company may enforce 1ts lien by selling, in such manner
as the board may determine, any share subject to 1t

The Company shall only be enutled to enforce 1ts hen where
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23

24.

223

2221 the due date for payment of the amount in respect of which the lien exists has
arrived,

2222 notice (stating, and demanding payment of, such amount and giving notice of
the intention to sell in default of such payment} has been served by the
Company on the member concerned (or to any person entitled to the share by
transmisston}, and

2223 such payment is not made within 14 clear days of service of such notice
To give effect to a sale in accordance with article 22 1, the board may

2231 1f the share 15 held in certificated form, authorise any perscn to execute as
transferor a transfer of any share to be sold Such transfer shall be as
effective as 1f it had been executed by the holder (or person (if any) entitled
by transmission to the share},

2232 1f the share 15 held n uncertificated form, exercise any of the Company's
powers under article 19 5 to give effect to the sale,

and, in each case, authorise a person to enter the name of the purchaser or his
nominee n the register as the holder of the share which has been sold The purchaser
shall not be bound to see to the apphcation of the purchase monies and the title to the
share shall not be affected by any irregulanty in or invalidity of the proceedings
relating to the sale After the name of the purchaser or his nominee has been entered
in the register in respect of such share, the validity of the sale shall not be impeached
by any person and the remedy of any person aggrieved by the sale shall be in
damages oaly and against the Company exclusively

Appheation of proceeds of sale

231

Calls

241

The net proceeds of a sale 1n accordance with article 22 1, after payment of the costs
of the sale, shall be apphed by the Company 1n or towards satisfaction of the amount
in respect of which the lien exists so far as the same 1s presently payable Subject to
article 23 2, any residue shall (subject to a like hen for sums not presently payable as
existed on the shares before the sale) be paid to the member (or to any person entitled
to the share by transmission) immediately before the sale

In the case of shares held i certificated form, the Company need not pay to the
member any amount due in accordance with the provisions of article 23 1 until the
certificate for the share which 1s sold 1s surrendered to the Company for cancellation
(or until an indemnity (with or without security) as to any lost or destroyed certificate
15 provided to the Company n such form as the board may decide)

CALLS ON SHARES

Subject to the terms of allotment of shares and provided that any monies unpaid are
not payable on a date fixed 1n accordance with such terms of allotment, the board may
make calls on the members 1n respect of any morues unpaid on the shares or any class
of shares held by them (whether in respect of nominal value or any premium)
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242  The board shall give 14 clear days' notice to each member concerned (or to any
person entitled to the share by transmussion) of the amount called on the shares and of
when and where payment 1s to be made

243  Subject to article 24 2, each member shall pay to the Company as required by the
notice referred to 1n that article the amount called on his shares

244 A call may be required to be paid by instalments

245  Atany time before receipt by the Company of any sum due under a call, the call may
be revoked or payment postponed 1n whole or in part as the board may determine

246 A call shall be deemed to have been made at the time when the resolution of the
board authorising such call was passed

247 A person on whom a call 1s made shall remain Liable even though the shares in respect
of which the call was made are subsequently transferred

248  The jont holders of a share shall be jontly and severally hable for payment of all
calls in respect of such share

25. Power to make different arrangements

Subject to the terms of allotment of shares, on the issue of shares, the board may make
different arrangements, as between the holders of such shares, in the amount and the time of
payment of calls

26 Interest on calls, costs, charges and expenses for non-payment

261

If the sum payable n respect of any call 1s not paid on or before the day appointed for
payment, the person from whom 1t 1s due and payable shall pay

26 1 1 1nterest on the unpaid amount, and

26 12 all costs, charges and expenses ncurred by the Company by reason of such
non-payment

262  The rate of interest payable may be fixed at the ime of allotment of the share or, 1f no
rate 1s fixed, shall be such rate (not exceeding, without the sanction of the Company
given by ordinary resolution, 20 per cent per annum) as the board may decide

263 Such interest i1s payable from (and including) the day apponted for payment until (but
excluding) the day of actual payment

264  The board may waive payment of the interest, costs, charges and expenses in whole
Or 1n part

27 Payment in advance

271  The board may, if it thinks fit, recerve from any member willing to advance the same
all or any part of the momies uncalled and unpaid on the shares held by him

272  The hability on the shares in respect of which a payment in advance of calls 15 made

shall be extinguished to the extent of the amount so paid
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28.

29.

30

31.

273  The Company may pay interest on the monies pard in advance, or on so much of them
as from time to time exceed the amount of the calls then made on the shares 1n respect
of which the advance has been made, at such rate (not exceeding, without the sanction
of the Company given by ordinary resolution, 20 per cent per annum) as the board
may decide

274  No part of any montes paid in advance of calls shail be included or taken into account
n ascertaining the amount of any dividend payable upon the shares in respect of
which such advance has been made

Sums due on allotment treated as calls

Any amount which becomes payable 1n respect of a share on allotment, or at any date fixed
pursuant to the terms of allotment, whether n respect of the nominal value of the share or by
way of premium or as an instatment of a call, shall be deemed to be a call and, in the case of
non-payment of any such amount, all the provisions of these articles as to payment of interest,
costs, charges and expenses, forfeiture or otherwise shall apply as if such sum had become
due and payable by virtue of a call

FORFEITURE
Notice if call not pard

If a call remains unpaid after 1t has become due and payable, the board may at any time give
notice 1o such member (or to any person entitled to the shares by transmmssion) demanding
payment The notice shall state

291 a date, being not less than 14 clear days from the date of the notice, by which
payment of the amount of the call outstanding, any interest that may have accrued on
that amount and all costs, charges and expenses mcurred by the Company by reason
of such non-payment shall be made,

292  the place where payment is to be made, and

293 that, if the notice 15 not complied with, the shares in respect of which the call was
made will be hable to be forfested

Forfeiture for non-comphance

301 If the notice referred to n articie 29 15 not complied with, any share in respect of
which 1t was given may, at any time before the payment required by the notice has
been made, be forfeited by a resolution of the board to that effect

302  Forferture shall be deemed to occur at the tume of the passing of the board resolution
referred to 1n article 30 1

Forfeiture shall include all dividends declared or other monies payable in respect of
the forfeited shares, but not paid before the forfeiture

L
o
[93]

Neotice after forfeiture

311  When any share has been forfeited, notice of the forferture shall be served on the
person who was, before forfeiture, the holder of the share (or the person, if any,
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312

entitled by transmission to the share) but no forfeiture shall be invalidated by any
omission to give such notice

An entry of the fact and date of forfeiture shall be made n the register  No forfeiture
shall be nvalidated by an omission to make such an entry in the register

32. Disposal of forfeited shares

321

322

L8]
b
(95

324

325

326

Until cancelled in accordance with the provisions of the 1985 Act, a forfeited share,
together with all nights attaching to 1, shall be deemed to be the property of the
Company and may be sold, re-allotted or otherwise disposed of either to the person
who was, before the forfeiture, the holder (or the person, if any, entitled by
transmission to the share) or to any other person

Such sale, re-allotment or other disposal shall be made on such terms and n such
manner as the board may determine, including (but without himitation to the
generality of the preceding wording) with or without any past or accruing dividends
and, 1n the case of re-allotment, with or without any money patd up on 1t by the
former holder being credited as paid up on it on re-allotment

Where, for the purposes of 1ts disposal, a forfeited share 15 to be transferred to any
person, the board may

323 1 if the share 1s held in certificated form, authorise any person to execute as
transferor a transfer of such share to the transferee,

3232 f the share 1s held i uncertificated form, exercise any of the Company's
powers under article 19 5 to give effect to the transfer

The Company may receive the subscription or purchase monies (if any) given for the
share on its re-allotment or disposal, and may register the allotiee or, as the case may
be, transferee as the holder of the share

The board may, at any time before any share so forfeited has been cancelled, sold, re-
allotted or otherwise disposed of, annul the forferture on such conditions as 1t thinks
fit

A statutory declaration by a director or the secretary that a share has been forfeited on
the date stated in the declaration shall be conclusive evidence of the facts stated n 1t
as against all persons claiming to be entitled to the share The person to whom the
share is re-allotted or disposed of shall not be bound to see to the application of the
subscrption or purchase monies (1f any) and the title to the share shall not be affected
by any irregularity m or invahdity of the proceedings relating to the forfeiture or re-
allotment or disposal of the share After the name of the allottee or, as the case may
be, transferee has been entered in the register in respect of such share, the validity of
the re-allotment or transfer shall not be impeached by any person and the remedy of
any person aggrieved by the re-allotment or transfer shall be in damages only and
against the Company exclusively

33 Liabilities and ¢laims on forfeiture

331

Any person whose shares have been forfeited shall cease to be a member in respect of
them and (in the case of shares held in ceruficated form) shall surrender to the
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Company for cancellation the certificate for the shares However he shall remain
liable to pay, and shall immediately pay, to the Company

3311 all calls, interest, costs, charges and expenses owing on or in respect of such
shares at the time of forfeiture, and

3312 interest on such amounts Such interest is payable from (and including) the
day of acwal forfeiture untl {but excluding) the day of payment The rate of
such interest may be fixed at the time of allotment of the shares or, if no rate
1s so fixed, shall be such rate (not exceeding, without the sanction of the
Company gitven by ordinary resolution, 20 per cent per annum) as the board
may decide,

and the board may, 1f 1t thinks fit, enforce payment of such amounts without any
allowance for the value of the shares at the time of forfetture or for any subscription
or purchase monies recerved on their re-allotment or disposal

332  Save for those rights and liabihties expressly saved by these articles or imposed (in
the case of past members) by the Acts, the forfeiture of a share shall involve the
extinction at the time of forfeiture of all interest in and all claims and demands
against the Company in respect of the share, and all other nghts and habilities
incidental to the share, as between the member whose share i1s forfeited and the
Company

34. Surrender

The board may accept the surrender of any share hable to be forfeited and, n such case,
references 1n these articles to forfeiture shall include surrender

UNTRACED SHAREHOLDERS

RER Power of sale
351  The Company shall be entitled to sell any share of a member, or any share to which a
person 1s entitled by transmission, at the best price reasonably obtainable, provided
that

3511 for a period of not less than 12 years (during which at least three cash
dividends (whether interim or final) shall have been paid to members of the
class to which the shares concerned belong)

35111 no cheque, warrant or money order sent by the Company through
the post in a pre-paid envelope addressed to the member, or to the
person entitled by transmission to the share, at his address on the
register (or other last known address given by such member or
person to which cheques, warrants and money orders 1n respect of
such share are to be sent) has been cashed, or

35112 all funds pad by any bank or other funds transfer system to such
member or person in accordance with article 136 1 have been
returned to the Company,

3512 at the expiration of such period of 12 years, the Company has given notice of
its intention to sell such share by advertisement in both a national newspaper
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36,

353

354

and n a newspaper circulating in the area of the address referred to n article
3511 1 above or the address at which services of notices may be effected in
the manner authorised by these articles is located, and

3513 the Company has not, during such period of 12 years or the further period of
three months following the last of such advertisements, received any
communication 1n respect of such share from the member or person entitled
by transmission

If, during the period of not less than 12 years referred to i article 35 1 or during any
period ending on the date when all the requirements of articles 351 | to 3513
(inclusive) have been satisfied, any additional shares have been ssued by way of a
bonus 1ssue i respect of those shares held at the beginnig of, or previously so 1ssued
during, such periods, and all the requirements of articles 35 1 2 and 35 1 3 have been
satisfied 1n regard to such additional shares, the Company shall also be entitled to sell
the additional shares

To give effect to any such sale, the board may

353 1 f the share 1s held in certificated form, authonse any person to execute as
transferor a transfer of such share to the purchaser or his nommee Such
transfer shall be as effective as if 1t had been executed by the holder (or
person (1f any) entitled by transmission to the share),

3532 if the share is held in uncertificated form, exercise any of the Company's
powers under article 19 5 to give effect to the sale,

and, in each case, authorise a person to enter the name of the purchaser or his
nominee in the register as the holder of the share which has been sold The purchaser
shall not be bound to see to the application of the purchase monies and the ttle to the
share shall not be affected by any irregulanity i or invalidity of the proceedings
relating to the sale After the name of the purchaser or his nominee has been entered
in the register in respect of such share, the vahdity of the sale shall not be impeached
by any person and the remedy of any person aggrieved by the sale shall be n
damages only and against the Company exclusively

A statutory declaration by a director or the secretary that a share has been sold on the
date stated mn the declaration shall be conclusive evidence of the facts stated in it as
against all persons claimung to be entitled to the share

Apphcation of proceeds of sale

The Company shall account to the member or other person entitled to such share for the net
proceeds of such sale by carrying all monies n respect of that sale to a separate account The
Company shall be deemed to be a debtor and not a trustee in respect of that money for such
member or other person Monies carried to such separate account may either be employed i
the business of the Company or invested 1n such investments as the board may from ume to
time think fit No mterest shall be payable in respect of such monies and the Company shall
not be required to account for any money earned on them
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37

38

39.

40

TRANSFERS OF SHARES

General provisions about transfers of shares

371

372

[ P8]
-)
(W8]

Subject to the provisions of these articles, a member may transfer all or any of his
shares to another person

The transferor shall be deemed to remain the holder of any share transferred until the
name of the transferee 1s entered n the register i respect of 1t

No fee shall be charged by the Company for the registration of any transfer or any
other change relating to or affecting the title to any share or the right to transfer it or
for making any other entry in the register

Transfers of uncertificated shares

Every transfer of shares which are in uncertificated form must be made by means of a relevant

system

Transfers of certificated shares

391

393

Every transfer of shares which are in certificated form must be i writing 1n any usual
form or 1n any form approved by the board

Such transfer shall be executed by or on behalf of the transferor and (in the case of' a
transfer of a share which 1s not fully paid up) by or on behalf of the transferee

The Company 1s entitled to retain any transfer which it registers

Right to refuse registration

401

402

The board may, 1n its absolute discretion and without giving any reason, refuse to
register any transfer of certificated shares if

40 11 1t 1s i respect of shares which are not fully paid up provided that, 1f any of
the class of shares which are not fully pard up are admitted to trading on a
Recognised Investment Exchange the board shall not refuse to register a
transfer 1f this would stop dealings n that class of shares from taking place on
an open and proper basis,

40 12 1tas in respect of more than one class of shares Each class needs a separate
share transfer form,

40 13 atas not duly stamped (if so required), and

40 1 4 1t 1s not delivered for registration to the office or such other place as the board
may from time to time determine, accompanied (except in the case of a
transfer by a recogmised person where a certificate has not been 1ssued) by the
certificate for the shares to which 1t relates and such other evidence as the
board may reasonably require to show the right of the transferor to make the
transfer

The board may, in its absolute discreuon and without giving any reason, refuse to
regisier any allotment or transfer of shares which 15 1n favour of
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41

42

43

403

4021 achld, bankrupt or person of unsound mind, or
40 2 2 more than four joint allottees or transferees

If the board refuses to register any allotment or transfer of a share, 1t shall notify the
person to whom the shares were to be allotted or transferred and, in the case of shares
in certificated form, the Company must return the letter of allotment or share transfer
form to the person who delivered 1t to the Company (except in the case of suspected
fraud) Such nouification shall be made no later than two months after the date

4031 (in the case of shares held in certificated form) on which the letter of
allotment or share transfer form was lodged with the Company,

4032 (m the case of shares held 1n uncertificated form) on which the mstruction
from the Operator of the relevant system was received by the Company

Suspension of registration and closing of register

41 1

412

In the case of shares 1n certificated form, the registration of transfers of shares may be
suspended at such times and for such periods (not exceeding 30 days m any year) as
the board may from time to time determine

In the case of shares 1n uncertificated form, the register shall not be closed without the
consent of the Operator of the relevant system

TRANSMISSION OF SHARES

On death

42 1

422

The personal representatives of a deceased member shall be the only persons
recogmsed by the Company as having any title to shares held by hun alone or to
which he alone 1s entitled but, in the case of shares held by more than one person,
only the survivor or survivors shall be recogmised by the Company as being entitled to
such shares

Nothing in these articles shall release the estate of a deceased member from any
liability n respect of any share which had been held by hum solely or jointly with
another person

Election of person entitled by transmission

43 1

Any person becoming entitled to a share in consequence of the death or bankruptcy of
any member or of any other event giving rise to a transmisston of such entitlement by
operation of law may, on producing such evidence as the board may properly require,
elect either to be registered as a member or to have some person nomtnated by him
registered as a member

If the person so entitled elects to be registered himself, he shall give notice to the
Company to that effect If he elects to have some other person regsstered, he shall do
this

4321 (in the case of shares held n certificated form} by executing as transferor a
transfer of the share to that person,
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4322 (in the case of shares held in uncertificated form) by a transfer by means of a
relevant system

The provisions of these articles relating to the transfer of shares (including the right of
the board to decline or suspend registration) shall apply to such notice or transfer (as
the case may be) as if it were a transfer by the person previously entitled to the shares

The board may at any time give notice requinng any such person to elect either to
register himself or to transfer the share and, 1f such notice ts not complied with within
60 days, the board may, after that time, withhold payment of all dividends and cther
monies payable 1n respect of such share until the requirements of the notice have been
complied with

44 Rights on transmission

44 1

442

When a person becomes entitled 1o a share in consequence of the death or bankruptcy
of a member, or of any other event giving rise to a transmission of such entitlement
by operation of law, the rights of the holder n relation to that share shall cease

However, the person so entitled to the share may give a good discharge for any
dividends and other monies payable in respect of 1t and shall, subject to the provisions
of these articles, have the same nghts to which he would be entitled 1f he were the
holder of the share except that he shall not, before he 1s registered as the holder of the
share, be entitled in respect of 1t to receive notice of, or to exercise any rights
conferred by membership n relation te, meetings of the Company or any separate
meeting of the holders of any class of shares in the Company

GENERAL MEETINGS

45. Annual general meetings

451

4512

The Company shall hold an annual general meeting once every year, in addition to
any other general meetings which are held n the year Each annual general meeting
shall be held not later than 6 months following the end of the Company’s financial
year

The Company shall not be required to hold an annual general meeting in the year of
its incorporation or mn the following year, provided that its first annual general
meeting 15 held within 18 months of its incorporation

46 General meetings

46 1

46 2

46 3

46 4

The board may convene a general meeting of the Company whenever 1t thinks fit

Immediately on receipt of a requisition from members in accordance with the Acts,
the board must convene a general meeting of the Company and, n default, such
meeting may be convened by requisitionists, as provided in the Acts

At any general meeting convened on any such requisition or by such requisitionists,
the only business which shall be transacted 1s that stated by the requisition or
proposed by the board

If, at any time, there are not suffictent directors within the United Kingdom capable
of acting to form a quorum, the directors in the United Kingdom capable of acting
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may convene a general meeting in the same manner as nearly as possible as that in
which meetings may be convened by the board

NOTICE OF GENERAL MEETINGS

47. Length and form of notice

471

472

47 3

47 4

475

An annual general meeting shall be called by not less than 21 clear days’ notice  All
other general meetings of the Company shall be called by not less than 14 clear days'
notice, regardless of whether an ordinary or special resolution 1s to be proposed at
such general meeting

Subject to the provisions of the Acts, a general meeting may be called by shorter
notice, 1f it 1s so agreed

4721 m the case of an annual general meeting, by all the members entitled to attend
and vote at the meeting, and

4722 n the case of any other meeting, by a majority 1n number of the members
having a right to attend, speak and vote at the meeting and together holding
not less than 95 per cent 1n nominal value of the shares giving that right

The notice shall specify

473 1 whether the meeting 15 an annual general meeting or a general meeting,
473 2 the date, the time and the place of the meeting,

473 3 1n the case of special business, the general nature of that business,

47 3 4 1f the meeting 1s convened to consider a special resolution, the intention to
propose the resolution as such, and

473 5 with reasonable prominence, that a member entitled to attend, speak and vote
15 entitled to appoint one or more proxies to attend, speak and, on a poll, vote
instead of him and that a proxy need not also be a member

Notice of every general meeting shall be given to the members (other than any who,
under the provisions of these articles or of any restrictions imposed on any shares, are
not entitled to recerve notice from the Company), to the directors and to the auditors

If the board, m 1ts absolute discretion, considers that 1t 1s timpractical or undesirable
for any reason to hold a general meeting on the date or at the ime or place specified
in the notice calling the general meeting, 1t may postpone the meeting to another date,
time and place When a meeting 1s so postponed, notice of the date, time and place of
the postponed meeting shall be placed 1n at least one national newspaper in the United
Kmgdom Notice of the bustness to be transacted at such postponed meeting shall not
be required

48. Omission to send notice

The accidental omission or faillure due to circumstances beyond the Company’s control to
send notice of a meeting or (in cases where 1t 1s sent out with the notice) a form of proxy to,
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or the non-receipt of exther by, any person entitled to receive the same shall not invalidate the
proceedings at that meeting

49, Special business

All business transacted at a general meeting shall be deemed special, except the following
transactions at an annual general meeting

491 the receipt and consideration of the profit and loss account, the balance sheet and
reports of the directors and of the auditors (including all documents required by law
or by the rules of any regulatory body or stock exchange to be annexed 1o the balance
sheet),

49 2  the declaration or sanction of dividends,

493  the re-appointment of directors and the appomtment of directors m place of those
retiring and not offering themselves for appomtment or otherwise ceasing to hold
office,

494  the re-appointment or appointment of the auditors (when special notice of the
resolution for such appoiniment 1s not required by the Acts) and the fixing, or
determination of the manner of the fixing, of their remuneration,

495  the grant, renewal or vaniation of the authonties of the Company in general meeting
required by the Acts n relation to the allotment of shares in accordance with article 5,

496  the grant or renewal of the authority of the Company to repurchase its own shares,
and

497  the renewal or regranting of an existing authority for a scrip dividend alternative

PROCEEDINGS AT GENERAL MEETINGS
50 Quorum

501 No business shall be transacted at any general meeting unless a quorum is present
The absence of a quorum shall not preciude the appomntment of a chairman of the
meeting in accordance with the provisions of these articles, which shall not be treated
as part of the business of the meeting

502  The quorum for a general meeting shall, for all purposes, be two members who are
deemed to be a qualifying person and are present in person or by proxy and entitled to
vote

51 Procedure if quorum not present
511  If a quorum 1s not present within 15 minutes (or such longer interval as the chairman

in his absolute discretion thinks fit) from the time appointed for the commencement
of the meeting, or if, during a meeting, a quorum ceases to be present, the meeting, 1f
convened by or on the requisition of members, shatl be dissolved In any other case,
it shall stand adjourned to such date (being not less than 14 days nor more than 28
days later), ime and place as the chairman (or, 1n default, the board) shall appoint
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52.

53

54.

512

513

At any such adjourned meeting the quorum shall be two members present in person or
by proxy and entitled to vote If a quorum 1s not present within 15 minutes (or such
longer nterval as the chairman in his absolute discretion thinks fit) from the tme
appomnted for the commencement of such adjourned meeting, or 1f, during the
meeting, a quorum ceases to be present, the adjourned meeting shall be dissolved

The Company shall gtve not less than seven clear days' notice of any such adjourned
meeting The notice shall specify the date, the time and the place of the adjourned
meeting and the general nature of the busimess to be transacted, and shall state the
quorum requirement

Charman

521

522

523

524

The chairman (1f any) of the board or, in his absence, the deputy chairman (1f' any) of
the board or, in his absence, some other director nominated by the directors, shall
preside as chairman at every general meeting of the Company

If neither the chairman (if any) nor the deputy chairman (if any} nor such other
director 15 present within 15 minutes after the tume appointed for the commencement
of the meeting, or none of such persons 1s witling to act as such, the directors present
shall select one of their number to be chairman  If only one director 1s present and he
1s willing to act, he shall be chairman  [n default, the members present in person and
entitled to vote shall choose one of thewr number to be chairman

The decision of the chairman on points of order, matters of procedure or arising
incidentally out of the business of the meeting shall be final and conclusive, as shall
be his determination, acting in good faith, whether any point or matter 1s of such a
nature

For the avoidance of doubt, no provision of these articles restricts or excludes any of
the powers or rights of a chairman of a meeting which are given by the general law

Director's right to attend and speak

A director shall be enuitled, even though he 1s not a member, to atiend and speak at any
general meeting and at any separate meeting of the holders of any class of shares or
debentures 1 the capital of the Company The chairman of the meeting may permit cther
persons who are not members of the Company or otherwise entitled to exercise the rights of
members 1n refation to a general meeting to attend and, at the chairman’s discretion, speak at
a general meeting or at any separate class meeting

Power to adjourn

541

542

The chairman may, with the consent of a meeting at which a quorum 15 present (and
shall, if so directed by the meeting), adjourn any meeting to another date, time and/or
place or for an indefinite period

Without prejudice to any other power which he may have under these articles or
which 1s given by the general law, the chairman may, without the need for the consent
of the meeting, interrupt or adjourn any meeting to another date, ime and/or place or
for an indefinite period if he 15 of the opinion that

542 | the members wishing to attend cannot be conventently accommodated i the
place appainted for the meeting, or
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5422 the conduct of persons present prevents or 1s likely to prevent the proper and
orderly conduct of the meeting, or

5423 it has become necessary to ensure that the business of the mecting 1s properly
considered and transacted

543  For the avoidance of doubt, the provisions of this article 54 shall not apply to a
meeting adjourned for want of a quorum (see article 51)

55. Notice of adjourned meeting

551  Without prejudice to the provisions of these articles, whenever a meeting 1s adjourned
for 28 days or more or for an indefinite period, at least seven clear days' notice shall
be given to the members (other than those who, under the provisions of these articles
or of any restrictions imposed on any shares, are not entitled to receive notice from
the Company), to the directors and to the auditors  Such notice shall specify the date,
time and place of the adjourned meeting and the general nature of the business to be
transacted

552  1In all other cases, 1t shall not be necessary to give any notice of an adjourned meeting
or of the business to be transacted at the adjourned meeting

553  For the avoidance of doubt, the provisions of this article 55 shall not apply to a
meeting adjourned for want of a quorum (see article 51)

56 Business at adjourned meeting

The only business which shall be transacted at any adjourned meeting 1s that which might
properly have been transacted at the meeting from which the adjournment teok place

57. Conduct and accommodation of members at meefing

571  The board may resolve to enable persons entitled to attend a general meeting to do so
by simultaneous attendance and participation at a satellite meeting place anywhere n
the world The members present in person or by proxy at satellite meeting places
shall be counted m the quorum for, and shall be entitled to vote at, the general
meeting 1n question  Provided that the chairman of the meeting 15 sausfied that
adequate faciliies are available throughout the meeting to ensure that members
attending at all the meeting places are able to participate n the business for which the
meeting has been convened, and to hear and see all persons who speak (whether by
the use of microphones, loudspeakers, audio-visual communications equipment or
otherwise), in the principal meeting place and any satellite meeting place, and to be
heard and seen by all other persons so present in the same manner, such meeting shall
be duly constituted and its proceedings valid The chairman of the meeting shall be
present at and the meeung shall be deemed to take place at the principal meeting
place

572  If it appears to the chairman that the principal meeting place or any satellite meeting
place 1s inadequate to accommodate all members entitled and wishing to attend, the
meeting shall be duly constituted and 1ts proceedings vahd provided that the chairman
of the meeting 1s satisfied that adequate facilities are available throughout the meeting
to ensure that a member who 1s unable to be accommodated 15 able to participate in
the business for which the meeting has been convened, and to hear and see all persons
who speak (whether by the use of microphones, loudspeakers, audio-visual
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573

communications equipment or otherwise), whether 1n the meeting place or elsewhere,
and to be heard and seen by all other persons so present in the same manner The
notice of the meeting does not have to give details of any arrangements under this
article 57 2

The board and, at any general meeting, the charrman may make any arrangement and
ympose any requirement or restriction which 1t or he (as appropriate) considers
appropriate to ensure the security and orderly conduct of a general meeting including,
without limitation, requirements for evidence of identity to be produced by those
attending the meeting, the searching of their personal property and the restnction of
items which may be taken into the meeting place The board and, at any general
meeting, the chairman 1s entitled to refuse entry to, or to gject, a person who refuses
to comply with these arrangements, requirements or restrictions or who disrupts the
proper and orderly conduct of the meeting

VOTING

58 Method of voting

581

582

583

At any general meeting, a resolution put to the vote of the meeting shall be decided
by a show of hands unless before the show of hands, or before or immediately
following the declaration of the result of the show of hands, a poll 1s duly demanded

Subject to the provisions of the Acts, a poll may be demanded on any question by

58 21 the chairman of the meeting,

58 22 the directors,

58 23 not less than five members present in person or by proxy and entitled to vote,

5824 a member or members present In person or by proxy representing in
aggregate not less than one-tenth of the total voting rights of all the members
having the right to vote at the meeting {excluding any voting rights attached
to any shares in the Company held as treasury shares), or

5825 a member or members present in person or by proxy holding shares i the
Company conferring a right to vote at the meeting, being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the total
sum paid up on all the shares conferring that nght (excluding any voting
rights attached to any shares in the Company held as treasury shares)

A demand by a proxy for a member shall be deemed to be a demand by that member

Unless a poll 1s so demanded and the demand 15 not withdrawn, a declaration by the
chairman that the resolution has been carried, or carried by a particular mgjonty, or
fost or not carried by a particular majority, and an entry to that effect n the book
containing the minutes of proceedings of the Company, shall be conclusive evidence
of that fact without proof of the number or proportion of the votes recorded in favour
of or against such resolution
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39 Procedure on a poll

591

592

593

594

3935

596

If a poll 1s properly demanded, 1t shall be taken in such manner as the chairman of the
meeting directs and can be taken by electronic means He may appoint scrutineers,
who need not also be members, and may fix a date, ime and place for declaring the
result of the poil The result of the poll shall be deemed to be the resolution of the
meeting at which the poll was demanded

Any poil demanded on the election of a chairman of a meeung or on any question of
adjournment shall be taken at the meeting and without adjournment A poll demanded
on any other question shall be taken at such date, time and place as the charrman
directs, either at once or after an interval or adjournment (but not more than 30 clear
days after the date of the demand)

No notice need be given of a poll not taken immediately if the date, ume and place at
which it 1s to be taken are announced at the meeting at which 1t 15 demanded  In any
other case, at least seven clear days' notice shall be given specifying the date, ume
and place at which the poll 15 1o be taken

The demand for a poll may be withdrawn, but only with the consent of the chairman

A demand so withdrawn shall validate the result (1f any) of a show of hands declared
before the demand was made In the case of a poll demanded before the show of
hands or the declaration of the result of it, the meeting shall continue as 1f the demand
had not been made

The demand for a poll (other than on the election of the chairman of the meeting or
on any question of adjournment) shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which a poll has been
demanded

On a poll, votes may be given in person or by proxy A member entitled to more than
one vote need not, 1f he votes on the poll, use all his votes or cast all the votes he uses
i the same way

60. Yotes of members

60 1

602

Subject to any terms as to voting upon which any shares may have been 1ssued or
may for the time bemg be held, or any suspension or abrogation of voting rights
pursuant to these articles, at a general meeting of the Company

60 1| every member present in person or by proxy shall, on a show of hands, have
one vote, and

60 12 every member present in person or by proxy shall, on a poll, have cne voie
for every share of which he 1s the holder

In the case of jomnt holders of a share, the vote of the semior who tenders a vote,
whether 1n person or by proxy, shall be accepted to the exclusion of the votes of the
other jomt holders Seniority shall be determined by the order i which the names of
the joint holders stand n the register

A member 1n respect of whom an order has been made by any court or official having
junisdiction (whether n the United Kingdom or elsewhere) that he 1s or may be
suffering from mental disorder or 1s otherwise incapable of running hus affairs may
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61.

62.

604

vote, whether on a show of hands or on a poll, by his receiver, curator bons or other
person authonised for that purpose and apponted by the court or official and any such
recelver curator bonis or other person may, on a poll, vote by proxy provided, in each
case, that evidence (to the satisfaction of the board) of the authority of the person
claiming to exercise the night to vote 1s deposited at the office (or at such other place
as 15 specified in accordance with these articles for the deposit of forms of proxy)
within the time himuts prescribed by these articles for the deposit of forms of proxy for
use at the meeting, adjourned meeting or poll at which the night to vote 1s to be
exercised

For the purposes of determining which persons may attend and vote at a general
meeting, and the number of votes each such person may have, the notice of the
meeting may specify a date and time by which persons must be entered on the register
in order to be entitled to attend and vote at the meeting This date and time must not
be more than 48 hours before the time appointed for the commencement of the
meeting

Restriction on voting nghts

611

612

The provisions of article 70 shall apply to restrict the voting rnights of members where
a notice has been given in accordance with section 793 of the 2006 Act in respect of
shares held by such member and the information required by such notice has not been
given to the Company

Unless the board otherwise determines, no member shall be entitled (in respect of any
share held by him) to be present or to vote, either in person or by proxy, at any
general meeting or at any separate meeting of the holders of any class of shares or on
any poll, or to exercise any other rights conferred by membership in relation to any
such meeting or poll, if any calls or other monies due and payable in respect of such
share remain unpard Such restrictions shall cease to apply on payment of the amount
outstanding and all costs, charges and expenses incurred by the Company by reason
of such non-payment

Yoting by proxy

621

622

A member 15 entitled to appomnt another person as his proxy to exercise all or any of
his rights to attend, speak and vote at a meeting of the Company A member may
appotnt more than one person as proxy in relation to a meeting provided that each
proxy Is appointed to exercise the rights attached to a different share or shares held by
such member Where a member appoints more than one proxy, each such
appomntment shall state the whole number of shares in respect of which each proxy 18
to be appomted An appowntment of a proxy that fails to do so shall be treated as
mvahid References in these articles to an appointment of proxy include references to
an appeintment of multiple proxies

Subject to article 62 3, a form appomting a proxy shall be

6221 n wnting in the usual form, or in such other form as may be approved by the
board, and

6222 executed by the appointor or his duly constituted attorney or, 1f the appointor
is a corporation, under 1ts seal or under the hand of its duly authorised officer
or attorney or other person or persons authorised to sign
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623

62 4

625

626

627

628

629

Subject to the Acts, the board may resolve to allow a proxy to be appointed by an
electronic communication and where the Company has given an electronic address in
any mstrument of proxy or mvitation to appoint a proxy, any document or
information relating to proxies for the meeting (including any document necessary to
show the validity of, or otherwise retating to, an appointment of proxy, or notice of
termination of the authority of a proxy) may be sent by electronic means to that
address, subject to any conditions or limitations specified in the relevant notice of
meeting The ability to appomnt a proxy by an electronic communication may be
subject to such hmutations, restrictions or conditions as the board thinks fit In
particular, but without limitation, the board may require such evidence as it considers
appropriate to decide that the appointment of a proxy n this manner 1s effective

Subject to any contrary direction contained 1n the form of proxy or electronic
communication appointing a proxy, a proxy may demand or join in demanding a poll
and, subject to the provisions of these articles, may vote on any resolution or
amendment of a resolution put to, or any other business which may properly come
before, the meeting for which 1t 1s given, as the proxy thinks fit

A proxy need not be a member of the Company

When two or more valid but different forms of proxy or electronic communications
appointing a proxy are delivered or received n respect of the same share for use at the
same meeting, the one which 1s last validly delivered or received (regardless of 1s
date or the date of its execution) shall be treated as replacing and revoking the
other(s) as regards that share f the Company 1s unable to determine which was last
delivered or recetved, none of them shall be treated as vahid n respect of that share
[f an appowntment of a proxy purports 10 appoint more than one person as proxy to
exercise rights attached to the same share in relation to the same meeting, none of
such appomtments shall be treated as valid in respect of that share

The appomtment of a proxy shall not preclude a member from attending and voting in
person at the meeting or any adjournment of 1t or on any poll

The appointment of a proxy shall, unless the contrary 1s stated n 11, be vahd for any
adjournment of the meeting as well as for the meeting(s) to which 1t relates  No
appointment of a proxy shall be valid after the expiry of 12 months from the date 1t 1s
glven

The Company shall send out proxy forms, whether by post or (subject to the Acts) by
electronic communication, te all of the persons entitled to receive notice of and to
vote at any meeting

63 Delivery of proxy

631

In order for the appointment of a proxy to be vahd

63 1 1 1n the case of an appointment of a proxy by a form of proxy, the form of
proxy, together with the relevant documents, if any, must be

63 1 11 deposited at the office (or at such other place within the United
Kingdom as may be specified in the notice convening the meeting
and/or in any form of proxy or other accompanying document sent
by the Company in relation to the meeting) by the relevani me, or

Shed Media Fle - Articles of Association (June 2008)-v4-v3 29




63112 dulydehvered in accordance with article 63 2,

63 12 n the case of an appointment of a proxy by electronic communication In
accordance with the provisions of these articles, the electronic
communication appomting the proxy, together with relevant evidence must
be recetved at the electronic address specified in the notice conveming the
meeting, or In any invitation to appont a proxy sent out or made available by
the Company 1n relation to the meeting, not less than 48 hours before the ime
for helding the meeting or adjourned meeting at which the person named mn
the appointment of proxy proposes to vote

63 13 For the purposes of this article 63 1

6313 1 for the purpose of appointing a proxy by electronic communication,
the "address” means the number or address which has been
specified by the Company for the purpose of receiving electronic
communications appointing proxies,

63132 "relevant documents” means the power of attorney or other
authority relied on to sign the form of proxy, or a copy of such
document certified by a notary or certified tn some other way
approved by the board,

63133 "relevant evidence” means all or any evidence required by the
board n accordance with the provisions of article 62 3,

6313 4 the "relevant time" shall be
(a) 48 hours before the nme appomnted for the commencement

of the meeting or adjourned meeting at which the person
appointed as proxy proposes to vote, or

b in the case of a poll taken more than 48 hours after 1t 1s
demanded, 48 hours before the time apponted for the
taking of the poll

632 If a meeting 1s adjourned for less than 48 hours, or 1f a poll is not taken immediately
but 1s taken not more than 48 hours after 1t was demanded, a form of proxy may also
be delivered at the adjourned meeting or at the meetng at which the poll was
demanded to any direclor or the secretary

64. When votes by proxy vahd though authority revoked
A vote given or poll demanded by a proxy or a duly authorised representative of a corporation
shall be valid even though the authority of the person voting or demanding a poll has
previously terminated unless notice of the termination was recetved by the Company

64 1 (in the case of a duly authorised representative of a corporation) at the office,

642  (where the proxy was appointed by a form of proxy) at the office (or such other place
as 15 specified for depositing the form of proxy), or

643  (where the proxy was appointed by an electronic communication) at the address (as
defined narticle 63 1 3 1),
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65

66,

67.

in erther case

64 4  at least 24 hours before the ime appomted for the commencement of the meeting or
adjourned meeting at which such vote 1s given, or

645  (in the case of a poll taken otherwise than at or on the same day as the meeting or
adjourned meeting) at least 24 hours before the time appointed for the taking of the
poll at which the vote 15 cast

Corporate representative

651 A member of the Company which is a corporation may, by resolution of 1ts directors
or other governing body, authorise such person or persons as 1t thinks fit to act as its
representative or representatives at any meeting of the Company or at any separate
meeting of the holders of any class of shares  Subject to the 2006 Act, any person so
authonsed shall be entitled to exercise the same powers on behalf of the corporation
(1n respect of that part of the corporation's holding to which the authorisation relates)
as that corporation could exercise if 1t were an individual member The corporation
shall, for the purposes of these articles, be deemed to be present in person at any such
meeting 1f a person so authorised 1s present at it, and all references to attendance and
voling 1n person shall be construed accordingly

652 A director, the secretary or some person authonised for the purpose by the secretary
may require the representative to produce a certified copy of the resolution so
authorising him before permitting him to exercise his powers

Objection to or error in voting

No objection shall be raised to the quahfication of any voter, or to the counting of, or fairlure
to count, any vote, except at the meeting or adjourned meeting at which the vote objected to 1s
tendered or at which the error occurs  Any objection made in due time shall be referred to the
chairman of the meeting and shail only vitiate the result of the voting tf, in the opmnion of the
chairman, 1t 1s of sufficient magmtude to affect the deciston of the meeting  The decision of
the chairman shall be final and conclusive

Amendments to resolutions

671 No amendment to a special resolution (other than a clerical amendment to correct a
patent error) may be considered in any circumstances

672 No amendment to an ordinary resolution (other than a clerical amendment to correct a
patent error) may be considered unless erther

6721 at least 48 hours' prior written notice of the amendment has been lodged with
the Company at the office, or

67 22 the chairman of the meeting agrees otherwise
673 If any amendment proposed to any resolution under consideration 1s ruled out of

order by the chairman of the meeting, the proceedings on the substantive resolution
shall not be invalidated by any error in such ruling
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68 Confidential information

No member present at a general meeting, whether in person, by proxy or by representative,
shall be entitled to require disclosure of or any information about any detail of the Company's
trading, or that may relate 1o the conduct of the business of the Company, If the board decides
that 1t 1s in the interests of the Company to keep that mformation confidential

CLASS MEETINGS
69 Procedure

Any separate meeting for the holders of any class of shares shall be convened and conducted
in all respects as nearly as possible in the same way as a general meeting of the Company
The provisions of sections 303 to 306 of the 2006 Act do not apply to class meetings and
sections 307 and 314 to 317 of the 2006 Act shall (so far as applicable) apply as 1f references
n such sections to meetings are references to such class meetings, provided that

69 1 no member, other than a director, shall be entitled to notice of, or to attend, any such
meeting unless he 1s a holder of shares of that class,

692  the quorum at any such meeting {(other than an adjourned meeting) shall be two
persons present in person or by proxy holding or representing by proxy at least one-
third 1n nominal value of the 1ssued shares of the class excluding any shares in the
Company held as treasury shares,

693  the quorum at any adjourned meeting shall be one person holding shares of the class
in question who are present in person or by proxy, and

694  a poll may be demanded by any member present in person ot by proxy and entitled to
vote at the meeting  On a poll, each member shall have one vote for every share of
the class in question of which he 1s the holder

DISCLOSURE OF INTERESTS IN SHARES
70 Sanctions for non-disclosure

701 Where a member, or any other person appearing to be interested in shares held by that
member, has

70 1 1 been issued with a notice pursuant to section 793 of the 2006 Act, and

70 12 failled in relation to any shares ("default shares", which expression shall
include any further shares which are 1ssued 1n respect of such default shares)
to give the Company the mformation required by that notice within the
prescribed period from the date of service of the notice,

then, unless the board otherwise determines, the sanctions set out in articles 70 2 and
70 3 shall apply

702  The member shall not be entitled in respect of the default shares and any other shares
held by him to be present or to vote (either in person or by representative or proxy) at
any general meeting or at any separate meeting of the holders of any class of shares,
or on any poll, or to exercise any other right conferred by membership in relation to
any such meeting or poll The same restrictions shall apply to any transferee to whom
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71,

72.

any of such default shares are transferred, unless such transfer 1s an excepted transfer
(as defined wn article 74)

Where the default shares (excluding any shares in the Company held as treasury
shares) represent at least 0 25 per cent n nominal value of the 1ssued shares of their
class the board may 1n their absolute discretion by notice in wrniting to such member
direct that

7031 any dividend or other monies payable in respect of the default shares shall be
withheld by the Company, which shall not have any obligation to pay interest
on it, and the member shall not be entitled to elect, pursuant to articles 143 or
144, to receive shares instead of that dividend, and

7032 save for an excepted transfer (as defined n article 74) and subject to the
requirements of the relevant system 1n relation to shares in uncertificated
form, no transfer of a default share shall be registered unless

703 2 Ithe member 15 not himself in default as regards supplying the
information required, and

70 3 2 2the member proves to the satisfaction of the board that no person n
defauit as regards supplymng such information s interested in any of
the shares which are the subject of the transfer

Cessation of sanctions

711

712

Where the sanctions under article 70 apply 1n relation to any shares, they shall cease
to have effect seven days following the earher of

71 11 recept by the Company of notice that the shares have been transferred by
means of an excepted transfer, or

7112 receipt by the Company of the nformation required by the notice issued
pursuant to section 793 of the 2006 Act

The board may at any time give notice cancelling or suspending for a stated period
the operation of the sanctions under article 70 1n whole or in part

Notices under Section 793 of the 2006 Act

721

722

Any notice issued pursuant to section 793 of the 2006 Act may treat certificated and
uncertificated shares of a holder as separate holdings and either apply only to
certificated shares or 1o uncertificated shares or make different provision for
certificated and uncertificated shares

Where, on the basis of information obtamned from a member mn respect of any share
held by him, the Company 1ssues a notice pursuant to section 793 of the 2006 Act 1o
any other person, 1t shall, at the same time, send a copy of the notice to the member
The accidental omission to do so, or the non-receipt by the member of the copy, shall
not invalidate or otherwise affect the application of article 70
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73.

4.

Approved depositaries

731  Where a person who appears to be interested 1n shares has been served with a notice
pursuant 1o section 793 of the 2006 Act and the shares in which he appears to be
interested are held by an approved depositary, the provisions of articles 70 to 72
(inclusive) shall be treated as applying only to the shares which are held by the
approved depositary in which that person appears to be interested and not (so far as
that person’s apparent 1nterest 1s concerned) to any other shares held by the approved
depositary

732  While the member on which a notice pursuant to section 793 of the 2006 Act 15
served 1s an approved depositary, the obligations of the approved depositary as a
member wil be hmited to disclosing to the Company any information relating to a
person who appears 1o be interested in the shares held by 1t which has been recorded
by 1t in accordance with the arrangement under which 1t was appointed as an
approved depositary

Disclosure of interests - definitions
For the purposes of articles 70 to 73 (inclusive)

741  a person, other than the member holding a share, shall be treated as appearing to be
interested 1n that share 1f

74 1 1 the member has informed the Company that the person 1s, or may be, so
interested, or

7412 the Company (after taking account of any nformation obtained from the
member or, pursuant to a notice under section 793 of the 2006 Act, from
anyone else) knows or has reasonable cause to believe that the person 1s, or
may be, so interested,

742  "interested” shall be construed in the same way as 1t 15 construed for the purpose of
section 793 of the 2006 Act,

743  reference to a person having failed to give the Company the information required by a
notice, or being in default as regards supplying such information, includes reference
to his having failed or refused to give all or any part of 1t and reference to his having
given mnformation which he knows to be false in a material particular or having
recklessly given information which 1s false in a matenial particular,

744  the "prescribed period' means 14 days, and
745  an "excepted transfer" means, in relation to any shares held by a member

7451 a transfer pursuant to the acceptance of a takeover offer for the Company
(within the meaning of the 2006 Act),

74 52 a transfer in consequence of a sale made through a recogmised mvestment
exchange (as defined n the Financial Services and Markets Act 2000) or any
other stock exchange outside the United Kingdom on which the Company's
shares of the same class as the default shares are normally traded, or
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7453 a transfer which 1s shown to the satisfaction of the board to be made n
consequence of a sale of the whole of the beneficial interest in the shares to a
person who 1s unconnected with the member and with any other person
appearing to be interested n the shares

75. Sections 794 and 795 of the 2006 Act

Nothing contained in these articles shall limit the power of the Company under sections 794
and 795 of the 2006 Act

NUMBER OF DIRECTORS
76 Number

Unless and until otherwise determined by the Company by ordinary resolution, the number of
directors (other than alternate directors) shall not be subject to any maximum but shall not be
less than two

ALTERNATE DIRECTORS
77 Appointment

771 Any director (other than an alternate director) may, by notice dehvered to the
secretary at the office, or in any other manner approved by the board, appoint any
other director or any other person who 1s approved by the board and 1s willing 1o act
1o be his alternate No appomtment of an alternate director who 1s not already a
director shalt be effective until his consent to act as a director has been received at the
office and his appointment has been approved by the board

772 An altemnate director shall not be required to hold any shares in the Company
78. Revocation of appoiniment

781 A director may, at any ume, by notice dehivered to the secretary at the office, revoke
the appointment of his alternate director and, subject to the provisions of article 77,
appomt another person in his place

782  If a director ceases to hold the office of director or 1f he dies, the appontment of his
alternate director shall then also cease However, 1f any director retires but s re-
elected at the meeting at which such retirement takes effect, any vahd appointment of
an alternate director which was in force immedately before his retirement shall
continue to operate after his re-election as 1f he had not so retrred

783  The appomntment of an alternate director shall cease on the happening of any event
which, i1f he was a director otherwise appointed, would cause him to vacate office

79. Participation in board meetings

79 1 Every alternate director shall (subject to him giving to the Company an address
within the United Kingdom at which notices may be served on him} be entitled to
receive notice of all meetings of the board and all committees of which his appontor
15 a member
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81.

82.

83

792 In the absence from such meetings of s appomtor, an alternate director shall be
entitled to attend and vote at such meetings and to exercise all the powers, nghts,
duties and authonities of his appowntor

793 A director acting as alternate director shalt have, n addition to his own vote, a
separate vote at board and committee meetings for each director for whom he acts as
alternate director, however, he shall count as only one director for the purpose of
determimng whether a quorum 1s present

Responsibulity

Every person acting as an alternate director shall be deemed to be an officer of the Company,
shall alone be responsible for his own acts and defaults, and shall not be deemed to be the
agent of his appointor

Remuneration and expenses

An alternate director shall not be entitled as agamst the Company to any fees for his services
as an alternate  An aliernate director shall be paid by the Company such expenses as might
properly have been paid to him if he had been a director

POWERS OF THE BOARD
Powers of the board

821 Subject to the provisions of the Acts, the memorandum of association of the
Company and these articles and to any directions given by special resolution of the
Company, the business of the Company shall be managed by the board which may
exercise all the powers of the Company whether relating to the management of the
business or not

822  No alteration of the memorandum of association or of these articles and no special
resolution of the Company shall invahdate any prior act of the board which would
have been valid (f such alteration had not been made or such special resolution had
not been passed

823  The provisions contammed elsewhere in these articles as to any specific power of the
board shall not be deemed to hmit the general powers given by this article 82

Powers of directors if less than mimimum required number

831 If the number of directors 15 less than the minimum for the time bemg prescribed by
these articles, the remaining director or directors shafl only act for the purpose of
appomting an additional director or directors to make up such mmmum or to
convene a general meeting of the Company for the purpose of making such
appoimtment If there 15 no director or 1f no director or directors are able or willing to
act, then any two members may summon a general meeting for the purpose of
appointing directors

832  Any additional director appointed by the remaining director or directors shall (subject
to the provisions of these articles and unless he 1s re-elected during such meeting)
hold office only until the dissolution of the annual general meeting of the Company
next following such appointment
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85.

86.

87.

38.

Exercise of voting rights

The board may exercise or cause to be exercised the voting rights conferred by shares 1n any
other company held or owned by the Company, or any power of appointment to be exercised
by the Company, mn such manner and in all respects as 1t thinks fit (including the exercise of
the voting nights or power of appomntment in favour of the appointment of any director as a
director or other officer or employee of such company or in favour of the payment of
remuneration to the drrectors, officers or employees of such company)

Corporate members

The board may at any time require a corperate member to furmish any information, supported
(if the board so requires) by a statutory declaration, which 1t may consider necessary for the
purpose of determining whether or not such member 1s a close company within the meaning
of section 414 of the Income and Corporation Taxes Act 1983

Provision for employees on cessation or transfer of bustness

The board may resolve to exercise any power conferred on the Company by the Acts to make
provision for the benefit of any person employed or formerly employed by the Company or
any of tts subsidiaries (or any member of his family, including a spouse or former spouse or
any person who 1s or was dependent on him) in connection with the cessation or the transfer
to any person of the whole or part of the undertaking of the Company or that subsidiary

Oversecas register

Subject to the provisions of the Acts the board may exercise the powers conferred on the
Company with regard to the keeping of an overseas or local or other register and may make
and vary such regulations as 1t thinks fit in respect of the keeping of any such register

Borrowing powers

881 Subject to the provisions of the Acts, the board may exercise all the powers of the
Company

88 1 | to borrow money,

88 12 1o mortgage or charge all or any part of the undertaking, property and assets
(present or future) and uncatled capital of the Company,

88 1 3 10 1ssue debentures and other securities, and

88 14 to give security, either outnight or as collateral security for any debt, hability
or obligation of the Company or of any third party

882  The board may exercise all the powers of the Company to borrow or raise money
upon or by the 1ssue or sale of any debentures or securitics on such terms as to time of
repayment, rate of interest, price of 1ssue or sale, payment of premium or bonus upon
redemption or repayment or otherwise as 1t may determine, mcluding (subject to the
provisions of the Acts) a nght for the holders of debentures or securities to exchange
the same for shares in the Company of any class authorised to be 1ssued

883  The board may confer upon any mortgagees or persons in whom any debenture or
security 1s vested, such rights and powers as 1t thinks necessary or expedient [t may
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89.

90.

91.

vest any property of the Company n trustees for the purpose of securing any monies
50 borrowed or raised and confer upon the trustees or any receiver o be appoimnted by
them or by any debenture holder such rights and powers as the board may think
necessary or expedient in relation to

8831 the undertaking or property of the Company, or its management or
reahisation, or

88 32 the making, recetving or enforcing of calls on the members in respect of
unpaid caprtal,

and otherwise, and may make and issue debentures to trustees for the purpose of
further secunty, and any such trustees may be remunerated

884  The board may give secunity for the payment of any monies payable by the Company
in the same manner as for the payment of momes borrowed or raised

Register of charges

The board shall keep a register of charges in accordance with the Acts and the fee to be paid
by any person other than a creditor or member of the Company for each inspection of the
register of charges to be kept under the Acts shall be the maximum sum prescribed by the
Acts or, failing that, determined by the board

DELEGATION OF DIRECTORS' POWERS
Powers of executive directors

The board may from time to time delegate or entrust to and confer upon any director holding
executive office (including a managing director) such of its powers, authorities and
discretions (with power to sub-delegate) for such time, on such terms and subject to such
conditions as 1t thinks fit It may confer such powers either collaterally with, or to the
exclusion of and n substitution for, all or any of the powers of the board in that respect, and
may from time to time revoke, withdraw, alter or vary all or any of such powers

Delegation to committees

911  The board may delegate any of its powers, authonties and discretions (with power to
sub-delegate) (including powers or discretions relating to the remuneration of or
benefits given to the directors) for such time, on such terms and subject to such
conditions as 1t thinks fit to any committee consisting of one or more directors and (if
thought fit) one or more other persons (provided that a majority of the members of a
committee shall be directors ot alternate directors and no resolution of a commuittee
shali be effective unless a majority of those present when 1t was passed are directors
or alternate directors) The board may confer such powers either collaterally with, or
to the exclusion of and 1n substitution for, all or any of the powers of the board in that
respect, and may from time to time revoke, withdraw, alter or vary all or any of such
powers, and discharge any such commuttee in whole or 1n part

912 Al committees shall, in the exercise of the powers delegated to them and n the
transaction of business, conform to any mode of proceedings and regulations winch
may be prescribed by the board Subject to that, the proceedings of any commutiee
shall be governed by such of these articles as regulate the proceedngs of the board, so
far as they are capable of applying
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913 References in these articles to committees mclude sub-commuttees permutied under
these articles

Local and divisional mapagement

921  The board may establish any local or dtvisional boards or agencies for managing any
of the affairs of the Company n any locality in relation to any business, either in the
United Kingdom or elsewhere and it may appont any person to be a member of such
local or divisional board, or a manager or agent, and may fix his remuneration

922  The board may delegate lo any local or divisional board, manager or agent so
appointed any of its powers, authorties and discretions {with power to sub-delegate)
and may authorise the members for the time being of any such local or divisional
board, or any of them, to fill up any vacancies and to act even though there are
vacancies and any such appomntment or delegation may be made for such time, on
such terms and subject to such conditions as the board thinks fit The board may
confer such powers either collaterally with, or to the exclusion of and substitution
for, all or any of the powers of the board n that respect, and may from time to time
revoke, withdraw, alter or vary all or any of such powers

923 Subject to any terms and condiions expressly prescribed by the board, the
proceedings of any local or divisional board or agency with two or more members
shall be governed by such of these articles as regulate the proceedings of the board, so
far as they are capable of applying

Power of attorney

The board may, by power of attorney or otherwise, appoint any person or persons to be the
agent of the Company and may delegate to any such person or persons any of 1ts powers,
authonties and discretions (with power to sub-delegate), 1n each case for such purposes and
for such time, on such terms {including, but not hmited to, remuneration and the protection
and convenience of persons dealing with the agent) and subject to such conditions as 1t thinks
fit The board may confer such powers either collaterally with, or to the exclusion of and m
substitution for, all or any of the powers of the board i that respect, and may from time to
time revoke, withdraw, alter or vary all or any of such powers

Associate directors

The board may appoint any person (not being a director) to any office or employment having
a designation or title including the word "director”, or attach to any existing office or
employment with the Company such designation or title, and may terminate any such
appointment or the use of such designation or title  The inclusion of the word "director” tn
the designation or title of any such office or employment shall not 1mply that such person 1s,
or 15 deemed to be, or 1s empowered 1n any respect to act as, a director of the Company for
any of the purposes of the Acts or these articles

APPOINTMENT AND RETIREMENT OF DIRECTORS
Power of the Company to appoint directors

Subject to the provisions of the Acts and of these articles, the Company may by ordinary
resolution appoint any person who 1s willing to act as a director, either to fill a vacancy or as
an addition to the existing board, but so that the total number of directors shall not exceed any
maximum number fixed in accordance with these articles
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99.

Power of the board to appoint directors

96 1  Without prejudice to the power of the Company to appoint any person to be a director
pursuant to these articles but subject to the provisions of the Acts and of these
articles, the board may, at any time, appoint any person who 1s willing to act as a
director, etther to fill a vacancy or as an addition to the existing board, but so that the
total number of directors shall not exceed any maximum number fixed m accordance
with these articles

962  Any director so appomted shall

9621 (subject to the provisions of these articles and unless he 15 re-elected during
such meeting) hold office only until the dissolution of the annual general
meeting of the Company next following such appointment, and

962 2 not retire by rotation at such meeting or be taken nto account i determining
the number of directors who are to retire by rotation at such meeting

Appointment of executive directors

97 1  Subject to the provisions of the Acts, the board may from time to time appoint one or
more of its body to hold any employment or executive office (including that of chief
executive and managing director) for such period and on such terms as the board may
determine and (without prejudice to any claim for damages for breach of any contract
of service between the director and the Company and to any claim which may arise
by operation of law) the board may revoke or terminate any such appointment

972 A chief executive, managing director or other executive director who ceases to hold
the office of director from any cause shall automatically cease to be a managing or
executive director immediately

Ehgibthty of new directors

98 1 No person, other than a director retiring (by rotation or otherwise), shall be eligible
for appointment or reappointment as a director at any general meeting, unless

98 1 1 he is recommended by the board, or

98 1 2 not less than seven nor more than 42 days before the date appointed for the
meeting, notice by a member (other than the person to be proposed) enuitled
to attend and vote at the meeting of the intention to propose that person for
appointment or reappointment, stating the particulars which would, if he were
so appointed or reappointed, be required to be mcluded in the Company's
register of directors, together with notice given by that person of his
willingness to be appointed or reappointed, 15 lodged at the office

982 A director shall not be required to hold any shares in the Company
Voting on resolution for appointment
A resolution for the appointment of two or more persons as directors by a single resolution

shall be void unless an ordinary resolution that it shall be so proposed has first been agreed to
by the meeting without any vote being given agamnst it
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100. Retwrement by rotation

100 1 At each annual general meeting of the Company, one-third of the directors who are
subject to retirement by rotation or, if their number 1s not three or a multiple of three,
the number nearest to but not exceeding one-third shall retire from office but so that,
if there are fewer than three directors who are subject to retirement by rotation, one
shall retire from office

1002 In addition to the directors required to retire by rotation under article 100 1 (as
determined 1n accordance with article 101), there shall also be required to retire by
rotation any director who at an annual general meeting of the Company shall have
been a director at each of the preceding two annual general meetings of the Company,
provided that

100 2 | he was not appointed or reappointed at either such annual general meeting,
and

1002 2 he has not otherwise ceased to be a director (whether by resignation,
retirement, removal or otherwise) and been reappointed by general meeting
of the Company at or since either such annual general meeting

101.  Directors subject to retirement

101 | Subject to the provisions of the Acts and of these articles, the directors to retire by
rotatton at each annual general meeting shall

101 1 1 exclude any director appointed after the date of any notice convenming the
annual general meeting, and

101 1 2 include, so far as necessary to obtain the number required, first, any director
who wishes to retire and not offer himself for re-election, and secondly, these
directors who have been longest m office since their last appointment or
reappointment As between two or more directors who have been 1n office an
equal length of time, the director to retire shall, in default of agreement
between them, be determined by lot

101 2  The directors to retire on each occasion (both as to number and identity) shall be
determined by the composition of the board at the start of business on the date of the
notice convening the annual general meeting, even though the number or 1dentity of
the directors after that ume but before the close of the meeting may change

102.  Position of retiring director

A director who retires at an annual general meeting (whether by rotation or otherwise) may, 1f
willing to act, be reapponted If he 15 not reappointed or 1s not deemed to have been
reappointed, he shall retain office until the meeting appeints someone n his place or, if 1t does
not do so, until the end of the meeting

103 Deemed reappointment

Al any general meeting at which a director retires by rotation, the Company may fill the
vacancy If 1t does not do so, the retirng director shall, if willing, be deemed to have been
reappointed, unless 1t 1s expressly resolved not to fill the vacancy or a resolution for the
reappomtment of the director ts put to the vote of the meeting and lost
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REMOVAL AND DISQUALIFICATION OF DIRECTORS
104. Removal by ordinary resolution

In addition to any power of removal conferred by the Acts and without prejudice to any claim
for damages which he may have for breach of any contract of service between him and the
Company and to any claim which may arise by operation of law, the Company may by
ordinary resolution remove any director before the exprration of his period of office and,
subject to the provisions of the Acts and of these articles, the Company may by ordwnary
resolution appoint another person who 1s willing to act to be a director in his place  Any
person so appointed shall be treated, for the purposes of determining the time at which he or
any other director 1s to retire, as (f he had become a director on the day on which the person in
whose place he is appointed was last appointed or reappointed a director

105 Vacation of office by director

1051 Without prejudice to the provisions for retrement (by rotation or otherwise)
contained 1n these articles, the office of a director shall be vacated 1f

105 1 1 he resigns by notice delivered to the secretary at the office or tendered at a
board meeting,

105 1 2 he ceases to be a director by virtue of any provision of the Acts, 15 removed
from office pursuant to these articles or becomes prohibited by law from
being a director,

105 t 3 he becomes bankrupt, has an mtenim receiving order made agamnst him,
makes any arrangement or composition with his creditors generally or apples
to the court for an interim order under the Insolvency Act 1986 1n connection
with a voluntary arrangement under that Act,

05 1 4 he 15 or may be suffering from mental disorder or 1s otherwise incapable of
runming his affairs and either

105 1 4 1an order 1s made by any court or official having jurisdiction for the
appointment of a receiver, curator bonis or other person to exercise
powers with respect to his property and affairs, or

105 1 4 2he 1s admitted to hospital following an application for admussion for
treatment under the Mental Health Act 1983 or any similar legislation
in any other jurisdiction,

and the board resolves that his office be vacated,

105 1 5 both he and his alternate director (1f any) appointed pursuant to the provisions
of these articles have been absent, without the permission of the board, from
board meetings for six consecutive months, and the board resolves that his
office be vacated,

105 1 6 hus contract for his services as a director expires or 1s termnated for any
reason and 1s nerther renewed nor a new contract granted within 28 days,

105 1 7 he does not comply with articles 110 to 115 and a majonty of the board
resolves that he should vacate his office, or
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108.

105 1 8 (without prejudice to any claim for damages which he may have for breach of
any contract of service between him and the Company and to any claim
which may anise by operation of law) he 1s removed from office by a notice
addressed to him at his last known address and signed by all lis co-directors
An alternate director appointed by the director to whom such notice 1s being
given and acting 1 his capacity as such shall not be required to sign such
notice and a director and any alternate director appointed by him and acting
in his capacity as such shall constitute a single director for this purpose, so
that the signature of either of them on such notice shall be sufficient

1052 If the office of a director 1s vacated for any reason, he shall cease to be a member of
any commitiee

1053 A resolution of the board declaring a director to have vacated office under the terms
of this article 105 shall be conclusive as to the fact and grounds of vacation stated in
the resolution

REMUNERATION OF NON-EXECUTIVE DIRECTORS

Ordinary remuneration

106 1 Unless otherwise determined by the Company by ordmary resolution, a dtrector
(other than an alternate director) who does not hold executive office shall be paid for
his services as a director fees at such rate (not exceeding £200,000 per annum} as the
board may decide

106 2 The maximum aggregate level of fees stipulated by or in accordance with article
106 1 shall be increased on each anmiversary of the date of the adoption of these
articles (or, 1f appropnate, the date upon which the maxunum was last fixed by
ordinary resolution 1n accordance with article 106 1) by the same percentage increase
as the percentage increase in the General Index of Retail Prices for all items (or such
other comparable index as may be substituted for 1t from time to ime before such
anniversary) in the 12 months immediately preceding such date

1063 Any fee payable pursuant to this article 106 shall be deemed to accrue from day to
day and shall be distinct from any salary, remuneration or other amounts payable to a
director pursuant 1o other provisions of these articles

Addittonal remuneration

Any director who does not hold executive office and who serves on any commuttee or who
devotes special attention to the business of the Company, or who otherwise performs any
services on behalf of the Company or its business which, n the opinion of the board, are
outstde the scope of the ordinary duties of a director, may {without prejudice te the provisions
of article 106) be paid such reasonable additional remuneration for such services, whether by
way of addonal fees, salary, percentage of profits or otherwise, as the board may from time
to time determine

REMUNERATION OF EXECUTIVE DIRECTORS
Remuneration of executive directors

The salary or remuneration of any director appointed to hold any employment or executive
office in accordance with the provisions of these articles shall be such as the board may from
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time to ume determine, and may be either a fixed sum of money, or may altogether or in part
be governed by business done or profits made or otherwise determined by the board

DIRECTORS' EXPENSES

149.  Expenses

Each director shall be entitled to be repaid all reasonable travelling, hotel and other expenses
properly incurred by him 1n the performance of his duties as director, including any expenses
incurred m attending meetings of the board or of any commitiees or general meetings or
separate meetings of the holders of any class of shares or debentures of the Company

DIRECTORS' INTERESTS
110 Director’s interests before the Effective Date

1101 Subject to the Acts and provided that article 1102 15 complied with, before the
Effective Date a director, notwithstanding his office

110 | 1 may enter into or otherwise be nterested mn any contract, arrangement,
transaction or proposal with the Company or in which the Company 1s
otherwise interested, either in regard to his tenure of any office or place of
profit or as vendor, purchaser or otherwise,

110 1 2 (except that of auditor or auditor of a subsidiary of the Company) may hold
any other office or place of profit under the Company in conjunction with the
office of director and may act by himself or through his firm 1n a professional
capacity to the Company and in any such case on such terms as to
remuneration and otherwise as the board may agree etther in addition to or in
lieu of any remuneration provided for by any other article,

110 1 3 may be a director or other officer of, or employed by, or a party to any
transaction or arrangement with, or otherwise interested n, any company
promoted by the Company or in which the Company 1s otherwise mterested
or as regards which the Company has any powers of appointment, and

110 1 4 shall not be hiable to account to the Company for any profit, remuneration or
other benefit realised by any such office, employment, contract, arrangement,
transaction or proposal and no such contract, arrangement, transaction or
proposal shall be avoided on the grounds of any such interest or benefit

1102 A director who, to lis knowledge 1s, prior to the Effective Date, in any way (directly
or indirectly) interested 1n any contract, arrangement, transaction or proposal with the
Company shall (if he knows his interest then exists) declare the nature of his interest
at the meeting of the board at which the question of entering into the contract,
arrangement, transaction or proposal 1s first considered, or, in any other case, at the
first meeting of the board after he knows that he 1s or has become so interested  For
the purposes of this article 110 2

110 2 1 a general notice given to the board by a director that he 1s (o be regarded as
having an interest (of the nature and extent specified in the notice) in any
contract, arrangement, transaction or proposal in which a specified person or
class of persons 1s interested shall be deemed to be a sufficient disclosure
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under this article 1n relation to such contract, arrangement, transaction or
proposal, and

1102 2 an interest of which a director has no knowledge and of which 1t s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his

111.  Directors’ interests and voting before the Effective Date

1111 Save as provided in this article 111, before the Effective Date a director shall not vote
on, or be counted 1n the quorum 1n relation to, any resolution of the board or of a
committee of the board concerming any contract, arrangement, transaction or any
other proposal whatsoever in whick he has an interest which (together with any
interest of any person connected with him) 1s to his knowledge a matenal mnterest
(otherwise than by virtue of his interests in shares or debentures or other securities of
or otherwise 1n or through the Company), unless the resolution concerns any of the
following matters

L1111 the giving of any guarantee, security or indemnity in respect of

111 11 1 money lent or obligations incurred by him or by any other person at
the request of or for the benefit of the Company or any of s
subsidiary undertakings, or

11111 2a debt or obligation of the Company or any of its subsidiary
undertakings for which he himself has assumed responsibility n
whole or 1 part, either alone or jointly with others, under a
guarantee or indemnity or by the giving of secunity,

111 113 where the Company or any of its subsidiary undertakings 1s offering
securities 1n which offer he 15 or may be entitled to participate his
participation in such offer as a holder of securiies or his
participation in the underwriting or sub-underwniting of any such
offer,

11112 any contract

111 1 2 tinvelving another company in which he (and any person connected
with him) has a direct or indirect interest of any kind (including an
interest by holding any position, or by holding an interest in shares,
in that company) Provided that this article 111 1 2 shall not apply
if the director knows that he (and any person connected with him)
holds an nterest m shares (as that term 1s used n sections 792 and
808 of the 2006 Act) representing one per cent or more of either
any class of equity share capital (excluding any shares of that class
held as treasury shares), or the voting rights, in such company,

11112 2relating to an arrangement for the benefit of the employees of the
Company or any of its subsidary undertakings which does not
award him any privilege or benefit not generally awarded to the
employees to whom such arrangement relates, or
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111 1 2 3 concerning insurance which the Company proposes to maintain or
purchase for the benefit of directors or for the benefit of persons
including directors

111 2 a director shall not vote or be counted 1 the quorum on any resolution of the board or
committee concerning his own appomtment (including fixing or varying the terms of
his appointment or its termination) as the holder of any office or place of profit with
the Company or any company in which the Company 1s interested Where proposals
are under consideration concerning the appointment (including fixing or varying the
terms of appointment or its termnation) of two or more directors to offices or places
of profit with the Company or any company n which the Company 15 interested such
proposals may be divided and a separate resolution considered in relation to each
director In such case, each of the directors concerned (:f not otherwise debarred
from voting under these articles) shall be entitled to vote (and be counted in the
quorum) in respect of each resolution, except that concerning his own appontment

1113 If any question arises at any meeling as to the mateniality of a director's interest (other
than the chairman's interest) or as to the entitlement of any director (other than the
chairman) to vote or to be counted tn a quorum and such question 1s not resolved by
his voluntarly agreeing to abstain from voting or being counted in the quorum, such
question shall be referred to the chairman of the meeting  The chairman’s ruling n
relation to the director concerned shall be final and conclusive except where
subsequently becomes apparent that the nature or extent of the interests of the director
concerned (so far as 1t 1s known to hun) have not been fairty disclosed

111 4 If any question arises at any meeting as to the materiahty of the chairman’s interest or
as 1o the entitlement of the chairman to vote or to be counted 1n a quorum and such
question s not resolved by his voluntartly agreeing to abstain from voting or being
counted n the quorum, such question shall be decided by resolution of the directors
or committee members present at the meeting (excluding the chairman)  The
majority vote of the directors or committee members shall be final and conclusive
except where 1t subsequently becomes apparent that the nature or extent of the
interests of the chairman (se far as 1t 1s known to him) have not been fairly disclosed

11t 5 For the purposes of articles 110 and 111 (which shall apply equally to alternate
directors) an interest of a person who 1s connected with a director (which shall have
the meaning given to it by section 252 of the 2006 Act) shall be treated as an interest
of the director

112.  Directors’ interests after the Effective Date n relation to transactions or arrangements
not with the Company

1121 Ifa situation arises in which a director has, or can have, a direct or indirect interest
that conflicts, or possibly may conflict, with the interests of the Company (including,
without hrmutation, 1n relation to the explouation of any property, mformation or
opportunity, whether or not the Company could take advantage of it, but excluding
any situation which cannot reasonably be regarded as likely to give nise to a conflict
of interest) (the “Relevant Situation”) the director shall declare the nature and extent
of his interest 1n the Relevant Situation to the other directors

1122 The declaration of interest may (but need not) be made

112 2 | at a meeting of the directors, or
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1123

1124

1125

1126

a7

1128

129

112 2 2 by notice to the directors 1n accordance with
112 2 2 1section 184 of the CA 2006 (notice 1n wnting), or
112 2 2 2section 185 of the CA 2006 {general notice)

If a declaration of inierest proves to be, or becomes, inaccurate or incomplete, a
further declaration must be made

Any declaration of mterest must be made as soon as 1s reasonably practicable

Failure to comply with this requirement does not affect the underlying duty to make
the declaration of interest

A declaration n relation to an interest of which the director 1s not aware, or where the
director 15 not aware of the transaction or arrangement m question, 15 not required
For the purposes of this article 112 6, a director 1s treated as being aware of matters of
which he ought reasonably to be aware

A director need not declare an interest

112 7 1:1f 1t cannot reasonably be regarded as likely to give nse to a conflict of
interest,

112 7 2 1f, or 1o the extent that, the other directors are already aware of it (and for this
purpose the other directors are treated as aware of anything of which they
ought reasonably to be aware), or

112 73 1f, or to the extent that, 1t concerns lerms of his service contract that have
been or are to be considered

112 7 3 by a meeting of the directors, or

112 73 2by a commuttee of the directors appomnted for the purpose under
these articles

If the Relevant Situation arises

112 8 1 from the appointment or proposed appointment of a person as a director of
the Company, the directors (other than the director the subject of the
appomtment, and any other director with a similar interest, who shall not be
counted 1n the quorum at the meeting and shall not vote on the resolution)
may resolve to authorise the appointment of the director and the Relevant
Situation on such terms as they may determine, or

112 8 2 n circumstances other than in paragraph 112 8 1 above, the directors (other
than the director the subject of the appointment, and any other director with a
similar interest, who shall not be counted i the quorum at the meeting and
shall not vote on the resolution) may resolve to authonse the Relevant
Situation and the continumng performance by the director of his duttes on such
terms as they may determine

Any reference 1n this article 112 to a conflict of interest includes a conflict of interest
and duty and a confhct of duties
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113

11210

112 11

H2 12

M2 13

Any terms determuned by the directors under articles 112 8 1 or 112 8 2 above may be
imposed at the time of authorisation or may be imposed or varied subsequently and
may nclude (without hmitation)

(a) whether the interested director(s) may vote (or be counted in the quorum ata
meeting) n relation to any resolution relating to the Relevant Situation,

(b) the exclusion of the interested director(s) from all information and discussion
by the Company of the Relevant Situation, and

(c) (without prejudice to the general obligations of confidentiality) the
application to the interested director(s) of a strict duty of confidenuality to the
Company for any confidential information of the Company in relation to the
Relevant Situation

An 1nterested director must act 1n accordance with any terms determined by the
directors under articles 11281,112820r112 10

Except as specified in articles 112 8 or 112 10, any proposal made to the directors and
any authorisation by the directors mn relation to a Relevant Situation shall be dealt
with in the same way as any other matter which may be proposed to and resolved
upen by the directors in accordance with the provisions of these articles

Any authorisation of a Relevant Situation given by the directors under article 112 8
above may provide that, where the nterested director obtains (other than through his
position as a director of the Company) information that 1s confidential to a third party,
he will not be obliged to disclose 1t to the Company or to use 1t in relation to the
Company’s affairs m circumstances where to do so would amount to a breach of that
confidence

Directors’ interests after the Effective Date in relation to a proposed transaction or
arrangement with the Company

1134

If a director 15 1n any way, directly or indirectly, interested 1n a proposed transaction
or arrangement with the Company, he must declare the nature and extent of that
tnterest to the other directors

The declaration of interest may (but need not) be made

113 2 1 at a meeting of the directors, or

113 2 2 by notice to the directors 1n accordance with
113 2 2 1section |84 of the CA 2006 (notice in writing), or
113 2 2 2sectton 185 of the CA 2006 (general notice)

If a declaration of interest praves to be, or becomes, inaccurate or mcomplete, a
further declaration must be made

Any declaration of interest must be made must be made before the Company enters
into the transaction or arrangement
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1135

1136

Failure to comply with article 113 4 does not affect the underlying duty to make the
declaration of interest

A declaration m relatien to an interest of which the director 1s not aware, or where the
director 1s not aware of the transaction or arrangement in question, 15 not required

For the purposes of this article 113 6, a director 1s treated as being aware of matters of
which he ought reasonably to be aware

A director need not declare an interest

113 7 11f 1t cannot reasonably be regarded as likely to give rise to a conflict of
interest,

113 7 2 1f, or to the extent that, the other directors are already aware of 1t (and for this
purpose the other directors are treated as aware of anything of which they
ought reasonably to be aware), or

113 7 3 1f, or to the extent that, it concerns terms of his service contract that have
been or are 1o be considered

113 7 3 1by a meeting of the directors, or

11373 2by a commuttee of the directors appointed for the purpose under
these articles

114,  Directors’ interests after the Effective Date m relation to an existing transaction or
arrangement with the Company

114 1

114 2

1143

114 4

114 5

114 6

Where a director 15 n any way, directly or indirectly, interested n a transaction or
arrangement that has been entered 1nto by the Company, he must declare the nature
and extent of his nterest to the other directors, unless the nterest has already been
declared under article 113 above
The declaration of interest must be made
114 2 | at a meeting of the directors, or
114 2 2 by notice to the directors in accordance with

114 2 2 Isection 184 of the CA 2006 {notice 1n writing), or

114 2 2 2section 185 of the CA 2006 (general notice)

If a declaration of interest proves to be, or becomes, inaccurate or incomplete, a
further declaration must be made

Any declaration of interest must be made as soon as 15 reasonably practicable

Failure to comply with this requirement does not affect the underlying duty to make
the declaration of interest

A declaration m relation to an interest of which the director 1s not aware, or where the
director 1s not aware of the transaction or arrangement In question, 1s not required
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For the purposes of this article 114 6, a director 1s treated as being aware of matters of
which he ought reasonably to be aware

114 7 A director need not declare an interest

114 7 1 1f 1t cannot reasonably be regarded as likely to give rise to a conflict of
interest,

114 7 2 if, or to the extent that, the other directors are already aware of 1t (and for this
purpose the other directors are treated as aware of anything of which they
ought reasonably to be aware), or

114 7 3 1f, or to the extent that, it concerns terms of his service contract that have
been or are tc be considered

114 7 3 1by a meeting of the directors, or

114 73 2by a committee of the directors appomnted for the purpose under
these articles

115. Dhrectors’ interests and voting after the Effective Date

1151 Subject to the Acts and to declaring his interest in accordance with articles 112, 113
or 114 above, a director notwithstanding his office

1151 1 may enter into or otherwise be interested n any contract, arrangement
transaction or proposal with the Company, either in regard to his tenure of
any office or place of profit or position n the management, administration or
conduct of the business of the Company or as vendor, purchaser or otherwise,

1151 2 (except that of auditor or auditor of a subsidiary of the Company) may hold
any other office or place of profit under the Company 1n conjunction with the
office of director for such period (subject to the Acts) and upon such terms as
the board may decide and be paid such extra remuneration for so doing
(whether by way of salary, commission, participation in profits or otherwise)
as the board may decide, either in addition to or i heu of any remuneration
provided for by any other article,

115 1 3 may act by himself or his firm in a professional capacity for the Company
(except as auditor) and be entitled to remuneration for professional services
as 1f he were not a director,

115 1 4 may be or become a member or director of, or hold any other office or place
of profit under, or otherwise be mterested 1n, any holding company or
subsidhary undertaking of that holding company or any other company 1n
which the Company may be interested The board may cause the voting
nghts conferred by the shares in any other company held or owned by the
Company or exercisable by them as directors of that other company to be
exercssed m such manner in all respects as 1t thinks fit (including the exercise
of voting rights in favour of any resolution apponting the directors or any of
them as directors or officers of the other company or voting or providing for
the payment of any benefit to the directors or officers of the other company},
and
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1151 5 may be or become & director of any other company tn which the Company
does not have an interest if that cannot reasonably be regarded as likely to
give rise to a conflict of interest at the time of his appointment as a director of
that other company

1152 A director shall not, by reason of his holding office as director (or of the fiduciary
relationship established by holding that office), be hable to account to the Company
for any profit, remuneration or other benefit resulting from

1152 | any Relevant Situation authorised under article 112 8, or
115 2 2 any interest permitted under article 115 1 above,

and no contract, arrangements or transaction or proposal shall be liable to be avoided
on the grounds of any director having any type of interest authonised under article
112 8 or permitted under paragraph 115 1 above

1153 A director shall not vote {or be counted 1n the quorum on any resolution of the board
or committee concerning his own appeintment (including fixing or varying the terms,
or 1ts termunation), as the holder of any office or place of profit with the Company or
any other company 1n which the Company s interested, where proposals are under
consideration concerning the appontment (including fixing or varying 11s terms of
appointment or its termination), of two or more directors to offices or places of profit
with the Company or any other company 1n which the Company 15 interested, such
proposals may be divided and a separate resolution considered n relation to each
director In that case each of the directors concerned (if not otherwise debarred from
voting under these articles) shall be entitled to vote (and be counted i the quorum} in
respect of each resolution, except that concerning his own appointment or the
termmation of his own appointment

1154 A director shall also not vote on or be counted in the quorum n relation to, any
resolution of the Board relating to any transaction or arrangement with the Company
in which he has an interest which may reasonably be regarded as likely to give rise to
a conflict of interest and, 1f he purports to do se, his vote shall not be counted, but this
prohibition shall not apply and a director may vote (and be counted m the quorum}) in
respect of any resolution concerning any of the following matters

1154 | any transaction or arrangement in which he 1s interested by virtue of an
nterest in shares, debentures or other securities of the Company or otherwise
in or through the Company,

115 4 2 the giving of any guarantee, security or indemmity in respect of

115 4 2 1 money lent or obligations incurred by him or by any other person at
the request of or for the benefit of the Company or any of its
subsidtary undertakings, or

1154 22a debt or obhigation of the Company or any of its subsidiary
undertakings for which he himself has assumed responsibility n
whole or m part, either alone or jontly with others, under a
guarantee or ndemmity or by the giving of security,
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116.

1155

1156

1157

1158

115 4 3 indemnification {including loans made in connection with 1t) by the Company
in relation to the performance of his duues on behalf of the Company or of
any of its subsidiary undertakings,

115 4 4 any 1ssue or offer of shares, debentures or other securities of the Company or
any of its subsidiary undertakings in respect of which he 1s or may be entitled
to participate 1n his capacity as a holder of any such securities or as an
underwriter or sub-underwrniter,

115 4 5 any transaction or arrangement concerning any other company n which he
does not hold, directly or indirectly as shareholder, or through his direct or
indirect holdings of financial instruments (within the meaning of Chapter 5 of
the Disclosure and Transparency Rules) voting rights representing 1% or
more of any class of shares in the capital of that company,

115 4 6 any arrangement for the benefit of employees of the Company or any of 1its
subsidiary undertakings which does not award him any privilege or benefit
not generally awarded to the employees to whom the arrangement relates,
and

115 4 7 any contract concerning nsurance which the company proposes to maintamn
or purchase for the benefit of directors or for the benefit of persons including
directors

In the case of an alternate director, an interest of his appointor shall be treated as an
interest of the alternate 1n addition to any inierest which the alternate otherwise has

[f any question anses at any meeting as to whether an interest of a director (other than
the chairman of the meeting) may reasonably be regarded as hikely te give rise to a
conflict of mterest or as to the entitlement of any director (other than the chairman of
the meeting) to vote i relation to a transaction or arrangement with the Company and
such question 1s not resolved by his voluntarily agreeing to abstan from voting or
being counted 1n the quorum, such question shall be referred to the chairman of the
meeting The Chairman’s ruling in relation to the director concerned shall be final
and conclusive except in a case where the nature or extent of the interest of the
director concerned (so far as known to him) has not been fairly disclosed

If any question shall arise n respect of the chairman of the meeting and 1s not
resolved by his voluntarily agreeing to abstain from voting, such question shall be
decided by resolution of the directors or the commuttee members present at the
meeting (for which purpose the chairman shall be counted in the quorum but shall not
vote on the matter) and the resolution shall be final and conclusive except 1n a case
where the nature or extent of the interest of the chairman of the meeting, (so far as
known te him), has not been fairly disclosed

Subject to the Acts, the Company may by ordinary resolution suspend or relax the
provisions of articles 112 to 115 to any extent or ratfy any transaction or arrangement
not duly authorised by reason of a contravention of articles 112 to 115

DIRECTORS' GRATUITIES AND BENEFITS

Benefits

1161

The board may exercise all the powers of the Company to provide
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116 1 1 pensions or other retirement or superannuation benefits,
116 1 2 death or disabihity benefits, or
116 1 3 other allowances or gratuities,

by insurance or otherwise, for any person who 1s, or has at any time been, a director
of or employed by or i the service of the Company or any company which 1s a
subsidiary company of the Company, or 15 allied to or associated with the Company
or any such subsidiary, or any predecessor in busmess of the Company or any such
subsidiary

1162 The board may also exercise the powers of the Company to extend these
arrangements to any fammly member of such person (including a spouse or former
spouse) or any person who 1s, or was, dependent on him

116 3 For such purpose, the board may establish, mantain, subscribe and contribute to any
scheme, trust or fund and pay premiums The board may procure any of these matters
to be done by the Company, either alone or in conjunction with any other person

116 4  Any director or former director shall be entitled to receive and retain for his own
benefit any pension or other benefit provided under this article 116 and shall not be
obliged to account for i1t to the Company

PROCEEDINGS OF THE BOARD AND COMMITTEES

117. Board meefings

Subject to the provisions of these articles, the board may meet for the despatch of business,
adjourn and otherwise regulate 1ts proceedings as 1t thinks fit

118 Notice of board meetings

118 1  Any director may, and the secretary at the request of a director shall, summon a board
meeting at any time by notice (which need not be in writing) served on the members
of the board 1n accordance with the provisions of article 161 A director may waive
the requirement that notice be given to hun of any board meeting, either prospectively
or retrospectively

118 2 A director absent or intending to be absent from the United Kingdom may provide the
board with an address (including an electronic address) or facsimile transmission
number where notices of board meetings shall during his absence be sent in writing to
him If no address 1s given or 1f oral notice only 1s given of a board meeting and there
1s no telephone or facsumile transmission number given, the director shall be deemed
to have waived his night to receive notice whilst he 1s absent from the United
Kingdom Where such address 1s outside the United Kingdom, the Company shall
not be obliged to give the director a longer penod of notice than he would have been
entitled to had he been present in the United Kingdom

119, Quorum

The quorum necessary for the tfransaction of business may be determined by the board and,
until otherwise determined, shall be two directors A duly convened meeting of the board at

Shed Media Plc - Articles of Associatien (June 2008)-v4-v3 53




120

121.

122.

123.

which a quorum 1s present shall be competent to exercise all or any of the authorities, powers
and discretions for the time being vested in or exercisable by the board

Chairman of the board

The board may appoint one of its body as chairman to preside at every board meeting at
which he 1s present and one or more deputy chairmen, and determine the period for which he
s or they are to hold office {and may at any time remove hum or them from office} If no such
chairman or deputy charrman 1s elected, or if at any meeting neither the chairman nor a
deputy chairman is present within 15 minutes of the time appomted for commencement of the
meeting, the directors and (in the absence of their appointors) alternate directors present shall
choose one of thetr number to be chairman of such meeting In the event of two or more
deputy chairmen being present, the senior of them shall act as chairman of the meeting,
semority being determined by length of office since their last appointment or reappointment
As between two or more who have held office an equal length of time, the deputy chairman to
act as chairman shall be decided by those directors and (in the absence of their appointors)
alternate directors present Any chairman or deputy chairman may also hold executive office
10 the Company

Voting

Questions ansing at any board meeting shall be deterrmned by a majority of votes In the case
of an equality of votes, the chairman shall have a second or casting vote

Participation by telephone

Provided that all persons participating in the meeting are able to hear and speak to each other
throughout such meeting, any director, directors or alternate may vahdly participate n a
meeting of the board or a committee through the medm of one or more conference
telephones or similar form of communications equipment A person so participating shall be
deemed to be present in person at the meeting and shall accordingly be counted in a quorum
and be entitled to vote Subject to the Acts, all business transacted i such manner by the
board or a commuttee shall, for the purposes of these articles, be deemed to be valdly and
effectively transacted at a meeting of the board or a commuttee, even though fewer than two
directors are physically present at the same place  Such a meeting shall be deemed to take
place where the largest group of those participating is assembled or, 1f there 1s no such group,
where the chairman of the meeting then 1s

Resolution in writing

A resolution in writing signed by all the directors for the time being enutled to receive notice
of a board meeting (not being less than a quorum), or by all members of a commutiee, shall be
as valid and effective for all purposes as a resolution duly passed at a meeting of the board (or
commuttee, as the case may be) The resofution in writing may consist of several documents
in the same form, each signed by one or more of the directors or members of the relevant
commitiee, and may be 1n any form as the board determines including fax and other electromic
communications Such a resolution need not be signed by an alternate director 1f 1t 1s signed
by his appointor, and a resolution signed by an alternate need not also be signed by his
appointor
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124,

125.

£26.

Valdity of proceedings of the board or committee

All acts done by a meeting of the board, or of a committee, or by any person acting as a
director, alternate director or member of a committee shall, even though 1t 1s afterwards
discovered that

124 1 there was some defect in the appointment of any person or persons acting as such, or

{24 2 they or any of them were or was disqualified from holding office or not entitled 10
vote, or had 1n any way vacated their or hus office,

be as valid as if every such person had been duly appomnted, and was duly qualified, and had
continued 1o be a director, alternate or member of a committee and entitled to vote

SECRETARY
Secretary

1251 Subject to the provisions of the Acts, the board shall appoimnt a secretary or jont
secretaries and shall have power to appoint one or more persons to be an assistant or
deputy secretary at such remuneration and on such terms and conditions as 1t thinks
fit Without prejudice to any claim for damages which he may have for breach of any
contract of service between him and the Company and to any claim which may arise
by operation of law, the board may from time to time remove any person so apponted
from office and appoint another or others m his place

1252  Any provision of the Acts or of these articles requiring or authorising a thing to be
done by or 10 a director and the secretary shall not be satsfied by its bemng done by or
to the same person acting both as director and as, or n the place of, the secretary

1253 Anything required or authorised to be done by or to the secretary may, if the office 1s
vacant or there 1s for any other reason no secretary capable of acting, be done by or to
any assistant or deputy secretary or, if there be no assistant or deputy secretary
capable of acting, by or to any officer of the Company authorised generally or
specially in that behalf by the board

1254 Persons dealing with the Company shall be entitled to assume that each jont
secretary 1s entitled by himself to do anything required or authorised to be done by
the secretary

AUTHENTICATION OF DOCUMENTS
Authentication of documents

126 1 Any director or the secretary or any person appointed by the board for the purpose
shall have power to authenticate

126 1 1 any documents affecting the constitution of the Company (including its
memorandum and articles of association),

126 1 2 any resolutions passed by the Company or the board or a commttee, and

126 1 3 any books, records, documents and accounts relating to the business of the
Company,
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and to certify copies of them or extracts from them as true copies or extracts, and any
such authentication or certification shall be conclusive and binding on all concerned

126 2 1f any books, records, documents and accounts are not kept at the office, the person
who holds them shall be deemed to be the person so appointed by the board for the
purposes of article 126 1

MINUTES
127. Minutes
127 1 The board shall cause minutes to be made, in books kept for the purpose, of
127 1 all appomntments of officers made by the board,
127 1 2 all appointments of committees,

127 1 3 the names of directors present at every meeting of the board, committees, the
Company ot the holders of any class of shares or debentures of the Company,
and

127 1 4 all orders, resolutions and proceedings of such meetings

127 2 Any such minutes, If purporting to be signed by the chairman of the meeting at which
the proceedings were held, or by the chairman of the next succeeding meeting, or the
secretary, shall be sufficient evidence of the matters stated in such minutes

SEALS
128.  Safe custody
The board shall provide for the safe custody of every seal

129 Application of seals

129 1 A seal shall only be used pursuant 1o the authority of a resolution of the board or of a
committee

129 2 The board may determine who shall sign any document to which a seal 1s affixed or
which 1s intended to take effect as 1f executed under seal (or, m the case of share
certificates, on which the seal 1s printed), either generally or in relation to a particular
document or type of document The board may also determine, either generally or in
any particular case, that such signature may be dispensed with Unless otherwise
determined by the board

129 2 1 share certificates and, subject to the provisions of any document constituting
the same, certificates 1ssued n respect of any debentures or other securities
need not be signed, and

129 2 2 every other document to which a seal 15 affixed shall be signed by one
director and the secretary or by two directors
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130

131

132

133.

134

135.

1293  Any document signed by one director and the secretary, by two directors or by a
director 1n the presence of a witness who properly attests the signature and expressed
to be executed by the Company shall have the same effect as 1f executed under a seal

1294 Nothing in these articles shall require the Company 1o issue under the seal any
certificate or other document which 1s net by law required 1o be se 1ssued

Official seal for use abroad

The Company may exercise the powers conferred by the Acts with regard to having an
official seal for use abroad, and such powers shall be vested 1n the board

Securities seal

Any seal which 1s to be used as a securities seal shall be used only for sealing securities
issued by the Company, and documents creating or evidencing securities so 1ssued  Any such
securtties or documents sealed with the securities seal shall not be required to be signed

CHEQUES, BILLS AND NOTES
Cheques, bills and notes

The directors may draw, make, accept or endorse, or authorise any other person or persons to
draw, make, accept or endorse, any cheques, bills of exchange, promissory notes or other
negottable instruments, provided that every cheque, bill of exchange, promissory note or other
negotiable mstrument drawn, made, accepted or endorsed shall be signed by such persons or
person as the directors may appomt for the purpose

DIVIDENDS AND OTHER PAYMENTS
Declaration of dividends

Subject to the provisions of the Acts and of these articles, the Company may by ordinary
resolution declare a dividend to be paid to the members according to their respective rights
and nterests in the profits of the Company, but no dividend shall exceed the amount
recommended by the board and no dividend shall be payable in respect of any shares in the
Company held as treasury shares

No dividend except out of profits

No dividend shall be paid otherwise than out of profits available for distribution under the
provisions of the Acts

Interim dividends

1351 Subject to the provisions of the Acts, the board may, 1f it considers that the profits of
the Company available for distribution justify such payments

135 1 | declare and pay interim dividends on shares of any class of such amounts and
on such dates and for such perieds as it determines, and

1351 2 declare and pay the fixed dividend on any class of shares carrying a fixed
dividend on the dates prescribed for the payment of such dividends
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1352 If the share capitat 15 divided mto different classes, the board may pay interim
dividends on shares which rank afier shares conferning preferred nights with regard to
dividend as well as on shares with preferred nights, unless at the time of payment any
preferential dividend 1s 1n arrears

1353 Provided that the board acts in good faith, 1t shall not incur any hability to the holders
of shares conferrng preferred rights for any loss they may suffer by the lawful
payment of any snterim dividend on any shares ranking after those with preferred
rights

136. Entitlement to dividends

136 | Except as otherwise provided by the rights attached to shares, all dividends shall be
declared and paid according to the amounts paid up on the shares 1n respect of which
the dividend 1s paid on the record date determmed by the board in respect of that
dividend

136 2 No amount paid up on a share m advance of a call shall be treated for the purpose of
this article 136 as paid up on the share

136 3 Subject to article 136 2, all dividends shall be apportioned and paid proportionately to
the amount paid up on the shares during any portion or portions of the period n
respect of which the dividend 1s pard

137 Method of payment

137 1 The Company may pay any dividend, interest or other sum payable in respect of a
share

137 1 1 in cash or by cheque, warrant or money order,
137 1 2 by any bank or other funds transfer system,

137 1 3 n respect of shares in uncertificated form, where the Company 1s authorised
to do so by or on behalf of the holder or joint holders, by means of a relevant
system (subject always to the facilites and requirements of that relevant
system) Without prejudice to the generality of the preceding wording, such
payment may inciude the sending by the Company or by any person on its
behalf of an instruction to the Operator of the relevant system to credit the
cash memorandum account of the holder or jomnt holders or, 1f permitied by
the Company, of such person as the holder or joint holders may direct n
writing, and/or

137 1 4 by such other means and to or through such person as the holder or jont
holders may direct in writing

1372 Every such cheque, warrant or money order may be sent
137 2 1 by post to the registered address of the person entitted 10 1,
137 2 2 in the case of joint holders (or of two or more persons being jointly entitled to
a share by reason of the death or bankruptcy of a member or otherwise by

operation of law), to the registered address of that person whose name stands
first 1n the register (or, n the case of persons so entitled on death or
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1375

1376

bankruptcy, 1f their names are not entered n the register, to such of those
persons whose surmame 1s first alphabetically), the agreement of the first
named holder that notices, documents and information may be suppled mn
electronic form or by being made available on a website, shall be binding on
all joint holders, or

137 2 3 to such person and address as the person or persons entitled may direct in
writing

Every cheque, warrant or money order s sent at the risk of the person entitled to the
money represented by 1t Without prejudice to the generality of the preceding
wording, 1f any such cheque, warrant or money order has or 1s alleged to have been
lost, stolen or destroyed, the board may, 1f the person entitled to such cheque, warrant
or money order requests 1, 1ssue a replacement cheque, warrant or money order
(subject to comphiance with such conditions as to evidence and indemmity and the
payment of out-of-pocket expenses of the Company in connection with the request as
the board thinks fit)

The Company shall have no responsibility for any sum lost or delayed n the course
of transfer by or through any bank or other funds transfer system (including the
relevant system concemned) or when 1t has acted on any directions given in writing by
the person or persons entrtled to 1t

The payment of the cheque, warrant or money order or the collection of funds from or
transfer of funds by a bank or other funds transfer system in accordance with article
136 1 or, in respect of shares n uncertificated form, the making of payment n
accordance with the facilities and requirements of the relevant system concerned shall
be a good discharge to the Company

Any jomnt holder or other person jomtly entitled to any share may give an effective
receipt for all dividends and other monies paid 1n respect of such share

Without prejudice to any other provision of these articles, the board may withhold
payment of any dividend payable to any person entitled to a share by reason of the
death or bankruptcy of the holder, or of any other event giving rise to a transmission
of such entitlement by operation of law, until such person has provided such evidence
of his right as the board may reasonably require

138.  Currency of payment

138 1

138 2

1383

Unless otherwise provided by these articles or the nghts attached 1o any shares, a
dividend or any other monies payable in respect of a share may be declared or paid in
whatever currency the board may decide

The board may decide that a particular approved depositary should receive dividends
m a currency other than the currency in which it 1s declared and may make
arrangements accordingly In particular, where an approved depositary has elected or
agreed to receive dividends 1 another currency, the board may m its discretton make
arrangements with such approved depositary for payment of dividends to be made to
it for value on the date on which the relevant dividend 1s paid, or such later date as the
board may determine

In the event that a dividend 1s to be paid in a currency other than the currency n
which 1t was declared, the rate of exchange to be used for conversion of the dividend
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139.

140.

141

142.

shall be such market rate selected by the board as 1t shall consider appropniaie as at
the close of business on the last business day before

138 3 1 1n the case of a dividend declared by ordinary resolution 1n accordance with
the provisions of article 133, the date when the board announces their
intention to recommend the particular dividend, or

138 3 2 1n any other case, the date when the board declares the particular dividend

1384 The decision of the board regarding the rate of exchange shall be final and
conclusive

Dividends not to bear interest

No dividend or other monies payable by the Company on or in respect of any share shall carry
a nght to recerve nterest from the Company, unless otherwise provided by the rights attached
to the shares

Calls or debts may be deducted from dividends

The board may deduct from any dividend or other monies payable to any person on or 1n
respect of a share all such sums as may be due from him to the Company on account of calls
or otherwise 1n relation to shares of the Company Monies deducted in this way may be used
to pay such amounts owed to the Company in relation to such shares

Unclaimed dwvidends ete

All unclaimed dividends, interest or other sums payable may be invested or otherwise made
use of by the board for the benefit of the Company untl claimed  All dividends unclaimed for
a peried of 12 years after having been declared or becoming due for payment shall be
forfeited and cease to remain owing by the Company The payment of any unclaimed
dividend, interest or other sum payable by the Company on or in respect of any share mto a
separale account shall not constitute the Company a trustee, and the Company shall not be
liable to pay interest, in respect of 1t

Uncashed dividends
If
142 1  on two consecutive 0ccasions
142 1 1 cheques, warrants or money orders for dividends or other momes payable 1n
respect of a share sent by the Company to the person entitled to 1t are

returned to the Company or left uncashed during the penied for which they
are vahd, or

142 | 2 any transfer by a bank or other funds transfer system has not been satisfied,
or

1422 following one such occasion, reasonable enquiries have failed to establish any new
address of the registered holder,
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the Company shall not be obliged to send or transfer any dividends or other monies payable in
respect of that share due to that person until he notifies the Company of an address to be used
for the purpose

143.  Payment of dividends in kind

1431 Without prejudice to any other provision of these articles, the board may, with the
authority of an ordinary resolution of the Company, direct that payment of all or part
of any dividend declared may be satisfied by the distribution of specific assets (and,
in particular, of paid up shares or debentures of any other company)

1432 The board may settle any difficulty which arises i relation to the distribution, as it
thinks fit and, in particular, may

143 2 1 1gnore fractions, or i1ssue certificates for fractions, or authorise any person to
sell and transfer fractions,

143 2 2 fix the value for the distribution of such specific assets or any part of them,

143 2 3 determine that cash payments may be made to any members on the basis of
the value so fixed 1n order to secure equality of distribution, and/or

143 2 4 vest any such assets in trustees on trust for the persons entitled to the
dividend

SCRIP DIVIDENDS AND DIVIDEND REINVESTMENT
144,  Payment of scrip dividends

144 |  Without prejudice to any other proviston of these articles, the board may, with the
prior authority of an ordinary resolution of the Company, offer holders of ordnary
shares the right to elect to receive further ordmary shares, credited as fully paid,
instead of cash i respect of all or part of any dividend or dividends specified by the
ordinary resolution

144 2 The board may, in its absolute discretion, exclude or restrict the offer to elect to
receive new shares where 1t considers that this i1s necessary or desirable to comply
with legal or practical problems under the laws of any territory, or the requirements of
any recognised regulatory body or any stock exchange n any territory

144 3 The board may offer holders the right to elect to receive new shares instead of cash
for

144 3 1 the next dividend, or

144 3 2 all future dividends (if a scrip dividend alternative 1s made available) unul
such time as they netify the Company that they no longer wish to receive new
shares

144 4 The following provisions shall apply where payment of a dividend 15 satisfied n
accordance with article 144 |

144 4 | the ordinary resolution may specify a particular dividend or may relate to all
or any dividends declared or paid within a specified period,
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144 4 2 a holder 15 entitled to such number of new shares whose total relevant value 15
as near as possible to the cash amount (disregarding any associated tax credit)
he would have received, but not in excess of it  For such purpose, the
"relevant value" of an ordinary share in the Company shall be the average
market value of such shares for the five dealing days commencing, and
including, the day when such shares are first quoted "ex-dividend” or a later
day chosen by the board The "average market value" shall be calculated

144 4 2 1by reference to the last price for a fully paid ordmary share of the
Company on the Alternative Investment Market of the London Stock
Exchange, as pubhished in the Dally Official List of the London
\ Stock Exchange, or

‘ 144 4 2 2in such other manner as may be determined by or in accordance
with the ordinary resolutton, but shall never be less than the par value
of the new share,

144 4 2 3a certificate or report by the auditors as to the value of a new share
in respect of any dividend shall be conclusive evidence of that value,

but shall never be less than the par value of the new share

144 4 3 the board may make such provisions as it considers necessary or expedient in
relation to any offer (o be made pursuant to this article 143, including (but not
hmated to)

144 4 3 1the giving of notice to shareholders of the night of election offered
to them,

144 4 3 2the provision of forms of election (whether n respect of a particular
dividend or dividends generally),

144 4 3 3determuning the procedure for making and revoking such elections,

144 4 3 dspecifying the place at which, and the latest time by which, forms of
election and any other relevant documents must be lodged in order to
be effective, and

144 4 3 Spayment in cash to holders 1n respect of their fractional entitlements,
provision for the accrual, retention or accumulation of all or part of
the benefit of fractional entitlements to or by the Company or to or
by or on behalf of any holder or the application of any accrual,
retention or accumulation to the atlotment of fully paid shares to any
holder or any other provision for fractional entitlements,

144 4 4 the relevant dividend (or that part of the dividend 1 respect of which a right
of election has been offered) shall not be declared or payable on shares in
respect of which an election has been duly made ("elected shares™) instead,
additional shares shall be allotted to the holders of the elected shares on the
basis of allotment calculated as stated m article 144 42 For such purpose,
the board may capitalise, out of any amount for the time being standing to the
credit of any reserve or fund (including any share premium account or capital
redemption reserve) or any of the profits which could otherwise have been
applied in paying dividends in cash as the board may determine, a sum equal
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to the aggregate nomnal amount of the additional shares to be allotted on that
basis, and apply 1t 1 paying up mn full the appropriate number of unissued
shares for allotment and distribution to the holders of the elected shares on
such basis, and

144 4 5 the addiional shares so allotted shall be allotted as at the record date for the
dividend 1n respect of which the right of election has been offered, and shali
rank equally in alt respects with each other and with the fully paid shares then
in 1ssue  Provided that they will not rank for any dividend or other
distribution or other entitlement which has been declared, made or patd by
reference to such record date

145 Dividend remvestment generally

1451 The board may implement and mamntain one or more share dividend or distribution
remnvestment plans, including or instead of offerng scrip dividends in accordance
with article 144  Any such plan may be suspended or terminated at any ume by the
board, in 11s absolute discretion

1452 The terms and conditions of any such plan shall be determined by the board n 1ts
absolute discretion, and 1t may amend such terms and conditions as 1t thinks fit In
particular, the board may determune that any such plan shall only be available to
certain members, or to part of the dividends

1453  Without prejudice to the provisions of article 145 2, the terms of any such plan may
give members the right

145 3 | to elect to recerve new fully paid shares mstead of a cash amount,

145 3 2 to subscribe n cash for unissued shares in the Company, payable in full or by
mstalments,

145 3 3 to apply cash i paying up in full or by instalments any unpaid or partly paid
shares held on the terms of the plan,

145 3 4 to apply cash 1n purchasing existing 1ssued shares in the Company, or

145 3 5 to accept any other option or participate 1n any other arrangements thought by
the board to be appropriate

1454 To the extent that any provision of this article 145 relates to offers to elect to receive
new shares instead of a cash dividend, it shall be subject to the provisions of article
144 and of any ordinary resolution passed under article 144 1

CAPITALISATION OF PROFITS AND RESERVES
146. Capitahisation

146 1 The board may, with the authonity of an ordinary resolution of the Company resolve
to capitalise any amount

146 1 1 standing to the credit of the Company's reserves (including any share
premium account, capital redemption reserve or other undistributable
reserve), or
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146 2

1463

t46 4

146 5

146 1 2 standing to the credit of the profit and loss account which 1s not required for
paying any preferential dividend (whether or not such amount 1s available for
distribution)

The board may use the amount resotved to be capitatised by setting it aside for those
members on the register at the close of business on the date stated 1n the board
resolution (or fixed as stated in such resolution) in proportion to the nominal amount
of ordinary shares (whether or not fully paid) held by them, respectively  Such
amount set aside may be apphed

146 2 1 1n or towards paying up the amounts, 1f any, for the time being unpaid on any
shares held by them, respectively,

t46 2 2 in paying up in full unissued shares or debentures of the Company of a
nominal amount equal to that sum, and allotting the shares or debentures
credited as fully paid up, to the members, or as they may direct, in those
proportions, or

146 2 3 partly in one way and partly in the other,

provided that the share premium account, the capital redemption reserve and any
profits which are not available for distribution may, for the purposes of this article
146, only be applied 1n paying up unissued shares to be 1ssued to members credited as
fully paid

Where any difficulty anses with regard to any distribution of any capitahsed reserve
or other amount, the board may settle the matter as 1t thinks expedient and, n
parttcular, 1n the case of shares or debentures becoming distributable under this article
146 1n fractions, make such provisions by ignormg fractions or by payment i cash or
otherwise as 1t thinks fit

The board may authorise any person to enter into an agreement with the Company on
behalf of all the members entitled under the board resolution  Such an agreement 18
binding on all concerned The agreement may provide for either

146 4 1 the allotment to the members respectively, credited as fully paid up, of any
shares or debentures to which they may be entitled on such capitahisation, or

146 4 2 the payment up by the Company on behalf of such members (by applying
their respective proportions of the profits resolved to be capitahsed) of the
amounts or any part of the amounts remaming unpaid on their existing shares

For the purposes of this article, unless the relevant resolution provides otherwise, 1f
the Company holds treasury shares in the relevant class at the record date specified m
the relevant resclution, it shall be treated as 1f it were entitled to receive the dividends
in respect of those treasury shares which would have been payable 1f those treasury
shares had been held by a person other than the Company

Further, the board may generally do all acts and things required to give effect to the
ordinary resclution of the Company
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RECORD DATES
147, Record date

1471 Regardless of any other provision of these articles but without prejudice to the nghts
attached to any shares, the Company or the board may fix any time on any date as the
record dale for any dividend, distnibution, allotment or 1ssue  The holder or holders
of shares shown on the register at the record date shall be entitled to such dividend,
distribution, allotment or ssue, and his or their entitlement will be based on the
number of shares registered at that time

1472 Such record date may be at any ume on or before any date on which such dividend,
distribution, allotment or issue 1s declared, paid or made or after any such dividend,
distribution, allotment or issue 1s declared

148. Form of records

The board will comply with the requirements of the Acts in respect of the keeping of registers
and the nspection, production and furnishing of copies of such register as may be required
from time to time

ACCOUNTS
149, Inspection of accounts
149 |  The board shall cause accounting records to be kept in accordance with the Acts

149 2  The accounting records of the Company shall be kept at the office or, subject to the
provisions of the Acts, at such other place as the board thinks fit and shall always be
available during business hours for mspection by the directors and other officers

149 3 A member 1s entitled on demand to be provided with a copy of the Company's last
annual accounts, the last directors' report and the auditors report on those accounts

150.  Copy to be sent to members

150 1 This article 150 applies to every profit and loss account and balance sheet of the
Company (including all documents required by law or by the rules of any regulatory
body or stock exchange to be incorporated 1 or annexed to such documents) which is
to be laid before the Company in general meeting {or such documents as may be
required or permitted by law to be sent to members in lieu of such meeting)

1502 Subject to article 155, a copy of every such document shall be sent to every member
and every holder of debentures of the Company {whether or not such member or
holder 1s entitled to receive notice of general meetings of the Company) and to the
auditors al least 21 clear days before the date of the meeting This article shall not
require a copy of any documents to which it apples to be sent to

1502 1 any member or holder of debentures of whose address the Company 1s
unaware,

150 2 2 more than one of the joint holders of any shares or debentures,
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151,

152

133.

150 2 3 any member who has not supplied the Company with an address for service
in the Umited Kingdom, or

150 2 4 any member who 1s not entitled to notices pursuant to article 153 5
Summary financial statements

Where permitted by the Acts, the requirements of article 149 shall be deemed to be satisfied
as far as the members are concerned if, instead of the copies referred to in article 150, a
summary financial statement derived from the Company's annual accounts and the directors'
report 1n the form, and containing the formation, prescribed by the Acts 1s sent to each
member or holder of the debentures of the Company

NOTICES
Notices to be in writing

Any notice to be given to or by any person pursuant to these articles shall be in writing,
except that a notice convening a meeting of the board or of a committee need not be m
writing

Service of notice or other documents on members

153§ Any notice or other document may be served on, or delivered to, any member by the
Company

153 1 1 personally,

153 1 2 by sending 1t through the post in a prepaid envelope addressed to the member
at his registered address (or at any other address n the United Kingdom
notified for the purpose),

153 13 by dehvering 1t by hand to or leaving 1t at that address 1n an envelope
addressed to the member,

153 1 4 (except in the case of a share certificate and only when the member has
agreed to the sending of notices or other documents by fax} by fax sent to a
fax number given by the member to the Company for the purpose of sending
such notice or other document,

153 1 5 (except in the case of a share certificate and only when the member has
agreed to the sending of notices or other documents by electronic
communication) by any other form of electronic communication (including,
but not limited to, e-mail) sent to an electronic address given by the member
to the Company for the purpose of sending such notice or other document,

153 1 6 (subject to and 1n accordance with the provisions of article 155) by publishing
such notice or other document on a website,

153 1 7 where the notice or other document relates to uncertificated shares, through
the relevant system, or

153 1 8 as authorised in writing by the relevant member
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155,

1532 However, article 153 1 shall not affect any provision of the Acts requiring offers,
notices or documents to be served on, or delivered to, a member n a particular way

1533 In the case of joint holders of a share, all notices and other documents shall be given
to the person named first i the register m respect of the joint holding (ignoring any
joint holdimg without a United Kingdom address) Notice so given shall be sufficient
notice to all joint holders

1534 If a member (or, in the case of joint holders, the person first named in the register) has
a registered address outside the United Kingdom, but has notified the Company of an
address within the United Kingdom at which notices or other documents may be
given to him, he shall be entitled to have notices and other documents given to him at
that address Otherwise, no such member (or jomnt helders) shall be enutled to receive
any notice or document from the Company

153 5 If, as a result of all or some of the nouces, dividend warrants or other documents
given or sent by the Company to a member being returned undelivered to the
Company or other reasonable evidence, 1t 1s apparent that during a period of at least
two consecutive years such documents have not been received by that member, then
the Company shall no longer be obliged to give notices to that member until he
notifies the Company of another address to be entered as his registered address, or, n
the case of a member whose registered address is outside the United Kingdom,
another address i the Umited Kingdom as his address for service

153 6 Any notice or other document to be given or delivered to a member shall be deemed
to have been duly given to or delivered to any member who under article 153 4 or
153 5 or any other provision of these articles 1s not entitled to the same from the
Company by exhibiting the same at the office

Notice by advertisement

If, at any time, by reason of the suspension or curtailment of postal services within the United
Kingdom, the Company 15 unable effectively to convene a general meeting by sending notices
through the post, the board may (subject in the case of an annual general meeung to
sections 423 and 424 of the 2006 Act), in 1ts absolute discretion and as an alternative to any
other method of service permitted by these articles, resolve to convene a general meeting by a
notice advertised in at least one national newspaper In any such case the Company shall send
confirmatory copies of the notice by post 1f, at least seven clear days before the meeting, the
posting of notices to addresses throughout the United Kingdom again becomes practicable

Documents available on websites

Subject to the provisions of the Acts, a notice or other document may be served on, or
dehvered to, a member by the Company publishing such notice or other document on a
website to which such member has access, provided that

1551 the Company and the relevant member have agreed (or where the Company has not
received a response within the period of 28 days beginning on the date on which the
Company’s request was sent and the member 1s therefore taken to have so agreed)
(and has not revoked that agreement) that, instead of the Company sending notices or
other documents to the member, such member will access them on a website,

1552 the notice or other document actually published on the websitc 15 a notice or
document to which the agreement referred to i article 155 1 applies,

Shed Media Plc - Articles of Association (June 2008 )-v4-v3 67




1553

1554

the member 1s notified, 1n a manner for the time being agreed for the purpose between
the member and the Company and in accordance with the provisions of the Acts, of

155 3 1 the publication of the notice or other document on a website,
155 3 2 the address of that website,

1553 3 the place on such website where the notice or other document may be
accessed and how 1t may be accessed, and

155 3 4 the period of time for which the documents will be available on the website,
which (in the case of a notice of a meeting and accompanying documents)
must be for the period commencing with the giving of that notification and
ending with the conclusion of the meeting, and

the notice or other document 1s published on that website throughout the period
referred to n article 15534  However, 1f the documents are published on that
website for a part but not all of such period, the notice or document will be treated as
published throughout that period 1f the fatlure to pubhish the notice or ather document
throughout the period 1s attributable to circumstances which 1t would not be
reasonable to have expected the Company to prevent or avoid

156 Evidence of service

156 1

Any notice or other document

156 1 1 addressed to a member at his registered address or address for service in the
United Kingdom shall, tf sent by post, be deemed to have been served or
dehivered

156 1 1 1 (1f prepaid as first class) 24 hours after 1t was posted, and
156 1 1 2 (1f prepatd as second class) 48 hours after 1t was posted

and, in proving such service, 1t shall be sufficient to prove that the envelope
containing such notice or document was properly addressed, prepaid and put
into a Post Office or any postbox subject to the control of the Post Office,

156 | 2 not sent by post but addressed to a member and delivered by hand to or left at
a registered address or address for service m the United Kingdom shall be
deemed to have been served or delivered on the day 1t was so dehivered or
left,

156 1 3 sent to a member by fax shall be deemed to have been served or delivered 48
hours after the fax was sent and, i proving such service, 1t shall be suffictent
to produce a transaction report or log generated by the fax machine which
evidences such fax transmission,

156 | 4 sent to a member by any other form of electronic communication shall be
deemed to have been served or delivered

156 1 4 11n the case of a notice or other document sent 1n an electronic form
but by a manner authorised by articles 15312 or 15313,
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accordance with the provisions of articles 15611 or 15612, as
appropriate,

156 14 2 otherwise, 48 hours after the electronic communication was sent
and, in proving such service, 1t shall be sufficient to produce a
confirmation setting out either the total number of recipients to
whom or each recipient to whom the message was sent,

1561 5 given by publishing such notice or other document on a website n
accordance with the provisions of article 155 shall be deemed to have been
served or delivered when the notice required by article 155 3, however sent,
shall be deemed to have been served in accordance with the provisions of this
article 155,

156 1 6 served or delivered through the relevant system shall be deemed to have been
served or delivered when the Company, or any participant n the relevant
system acting for the Company, sends the instruction relating to the notice or
other document,

156 1 7 given by any other means authonsed in wrniting by the member shall be
deemed to have been served or delivered when the Company has done what 1t
was authorised to do by that member for service or dehvery

156 2 Where notice 1s given by way of a newspaper advertisement, such notice shall be
deemed to have been duly served on all members or person{s} entitled to receive
notice al noon on the day when the advertisement appears or, 1f given by way of two
or more advertisements which appear on different days, at noon on the tast of the days
when the advertisement appears

1563 A member present in person or by proxy at any meeting of the Company or of the
holders of any class of shares in the Company shall be deemed to have received due
notice of the meeting and, if required, of the purposes for which it was called

156 4  Any notice or document exhibited at the office shall be deemed to have been served
or delivered on that day when 1t was first so exhibited

157. Record date for service

For the purpose of serving notices of meetings or other documents on members, whether 1n
accordance with the Acts, a provision in these articles or any other document, the Company
may determine that only those persons entered on the register at the close of business on a day
fixed by the Company are entitled to receive such notices or other documents This day must
not be more than 14 days before the day that the notice 1s sent  No change 1n the register after
that tume shall invalidate that service or delivery

158 Notice binding on transferees etc

Every person who, by operation of law, transfer or by any other means, becomes entitled to a
share shall be bound by any notice in respect of that share (other than a notice served by the
Company under section 793 of the 2006 Act) which, before his name 1s entered in the register,
has been duly served on or delivered 1o a person from whom he derives his title
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139.

160.

lel.

162.

Notice in case of death, bankruptey or mental disorder

In the case of the death or bankruptcy of a member or of any other event giving rise to a
transmission of entitlement to a share by operation of law, the Company may serve or deliver
a notice or other document to the person entitled in consequence of such event as 1f he was the
holder of a share  Such notice or other document shall be given by addressing it to him by
name or by the utle of representative of the deceased or trustee of the bankrupt member (or by
any similar designation) at an address within the United Kingdom supplied for that purpose
by the persen claiming to be so entitled  Until such an address has been supplied, a notice or
document may be served or delivered 1n any manner 1n which this might have been done 1f
the death, bankruptcy or other event had not occurred Service or delivery in accordance with
this article 159 shall be deemed to be sufficient notice to all other persons interested 1n such
share

Notices to the Company

Anyone can serve any summons, notice, order or other document on the Company or any
officer of the Company

160 1 by posuing 1t in a letter (with postage paid) to the Company or any officer of the
Company at the office,

160 2 by delivering 1t to that address, or

160 3 1n any other manner prescribed by these articles for the serving of notice on, or the
delivery of documents to, a member by the Company as may from time to time be
agreed between the Company and the person so serving any such document as an
effective manner of service

Notices to directors

The Company may give any notice or other document to a director

161 1 perscnally,

161 2 by sending 1t through the post in a prepaid envelope to the address given by him to
the Company for this purpose,

161 3 by delivering it by hand to or leaving 1t at that address 1n an envelope addressed to
him,

1614 by fax sent to a fax number given by him to the Company for this purpose, or

1615 by any other form of electronic communication (including, but not himited to, e-mail)
sent to an address given by hum to the Company for this purpose

DESTRUCTION OF DOCUMENTS
Document destruction

1621 Provided that 1t complies with the Regulations m relation to shares held in
uncertificated form, the Company may destroy
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162 1 1 any share certificate which has been cancelled, after one year from the date of
such cancellation,

162 1 2 any mandate for the payment of dividends or other monies or any variation or
cancellation of the same or any notification of change of name or address,
after two years from the date such mandate, vamation, cancellation or
notification was recorded by the Company,

162 | 3 any transfer of shares (including any documents sent to support a transfer and
any documents constituting the renunciation of an allotment of shares) which
has been registered, after six years from the date of registration,

162 1 4 any other document on the basis of which any entry 1n the register 15 made,
after six years from the date an entry tn the register was first made 1n respect
of 1it, and

162 1 5 any proxy form, after one year from the poll at which they were used or (if
there was no poll) after one month from the meeting to which they relate

162 2 1t shall be presumed conclusively in favour of the Company that

1622 | every entry in the register purporting to have been made on the basis of a
share transfer form or other document so destroyed was duly and properly
made,

162 2 2 every share transfer form so destroyed was a valid and effective transfer duly
and properly registered,

162 2 3 every share certificate so destroyed was a vahd certificate validly cancelled,
and

162 2 4 every other document destroyed under this article 161 was a vahd and
effective document n accordance with the recorded particulars of it in the
books or records of the Company,

provided always that

162 2 5 the provisions of this article 162 shall apply only to the destruction of a
document 1n good faith and without express notice to the Company that the
preservation of such document was relevant to a claim,

162 2 6 nothing contained n this article 162 shall be construed as imposing on the
Company any hability in respect of the destruction of any such document
earlier than provided for n this article 162 or in any case where the
conditions of this article 162 are not fulfilled, and

162 2 7 references in this article 162 to the destrucuon of any document include
references to 1ts disposal in any manner
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WINDING UP
163.  Power to petition

The board may present a petition to the court in the name and on behalf of the Company for
the Company to be wound up

164 Winding up

164 1 1f the Company 1s wound up (whether the hquidation 15 voluntary, under supervision
of the court or by the court), the iquidator may, with the authority of a special
resolution and any other sanction required by law, divide among the members 11 kind
the whole or any part of the assets of the Company This applies whether or not the
assets consist of property of one kind or different kinds For this purpose, the
liquidator may set such value as he considers fair on any one or more class or classes
of property, and may determine, on the basis of such valuation, how such division
shall be carried out as between members or classes of members however, 1f any such
division 1s otherwise than i accordance with the existing rights of members, every
member shall have the same right of dissent and other ancillary rights as if such
resolution were a special resolution passed in accordance with section 110 of the
Insolvency Act 1986 The liquidator may, with the same authonty, transfer any part
of the assets to trustees on such trusts for the benefit of members as the hquidator,
with the same authority, thmks fit The hquidation may then be closed and the
Company dissolved The hquidator shall not, however (except with the consent of
the member concerned), distribute to @ member any asset to which there 1s attached a
liability or potential habihty for the owner

164 2 The power of sale of a hquidator shall include a power to sell, wholly or 1n part, for
shares or debentures or other obligations of another company, whether 1t 1s already n
existence or 1s about to be formed for the purposes of the sale

INDEMNITY AND INSURANCE

165 Indemnity

1651 Subject to the provisions of the Acts, but without prejudice to any indemnuty to which
he may otherwise be enuitled, every director, alternate director, secretary, agent or
employee for the ime being of the Company or an associated company (as defined by
section 256 of the 2006 Act) save for any present or former auditors of the Company
shall be entitled to be indemnified out of the assets of the Company or an associated
company against all costs, charges, expenses, losses, damages and habihities incurred
by him

165 1 | 1n or about the execution of his duties, and/or
165 1 2 1n the exercise of his powers, and/or

165 1 3 otherwise 1n relation to or n connection with his duties, powers or office of
the Company or an associated company,

including (without prejudice to the generahity of the preceding wording) any hability
incurred n defending any proceedings, whether civil or crimunal or regulatory, which
relate to anything done or omitted or alleged to have been done or omitted by him as
an officer, agent or employee of the Company or an associated company
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1652

165 1 4 1n which judgment 15 given 1n s favour,
165 | 5 1in which he 1s acquitted,

165 1 6 m which proceedings are otherwise disposed of without any finding or
admission of material breach of duty on his part, or

165 1 7 1n connection with any apphcation in which rehief 1s granted to him by the
court from hability for neghgence, default, breach of duty or breach of trust
in relation to the affairs of the Company or an associated company

Subject to the provisions of the Acts, the Company may indemnify any person who 1s
or was a director of an associated company that is a trustee of an occupational
pension scheme, directly or indirectly (including by funding any expenditure incurred
by him) agamst any liability incurred by him 1n connection with the Company’s
activities as trustee of an occupational pension scheme

1606. Insurance

166 1

166 2

166 3

4821-4321-2546/2

For the purposes of this article 166, each of the following 1s a "relevant company"
166 1 | the Company,
166 1 2 any holding company of the Company,

166 1 3 any body, whether incorporated or not, in which the Company or such
holding company or any of the predecessors in business of the Company or of
such holding company has or has had any interest, whether direct or indirect,
and

166 1 4 any body, whether incorporated or not, which 15 in any way alhed to or
associated with the Company, or any holding company of the Company or
such other body

For the purposes of this article 166, each of the following 15 a "'relevant person”

166 2 1 any present or former director or other officer (other than the auditors) of any
relevant company,

166 2 2 any present or former employee or any relevant company, and

166 2 3 any trustee of any pension fund or other employees' shares scheme mn which
employees of any relevant company are interested

Without prejudice to the provisions of article 165, the board may exercise all the
powers of the Company to purchase and maintain nsurance for or for the benefit of
any relevant person, including insurance against any habihity for negligence, default,
breach of duty or breach of trust or any other habihity which may lawfully be insured
agamnst in relation to the affairs of the Company
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