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The Companies Act 2006

Unhmited company having a share capital

Articles of Association

of

RBS (Cedar) Investments (the “Company”)

Preliminary

Default Articles not to apply

Neither the regulations contained in The Companies {Tables A to F) Regulations 1985, the
Companies (Model Articles) Regulations 2008 nor any other articles or regulations
prescribing the form of articles which may apply to companies under the Companies Acts
or any former enactment relating to comparnies shall apply to the Company

Part 1
Interpretation

Defined terms

In the Articles, unless the context requires otherwise

"Act of Insolvency" shall occur with respect to any person, where such
person

(a)

(d)

Is dissolved (other than pursuant to a
consolidation, amalgamation or merger),

becomes insolvent or 1s unable to pay its debts
or fails or admits in wnting its inability generally
to pay its debts as they become due,

makes a general assignment, arrangement or
composition with or for the benefit of its
creditors,

institutes or has instituted agaminst 1it, by a
regulator, supervisor or any similar official with
primary insolvency, rehabilitative or regulatory
junsdiction over 1t in the junsdiction of its
Incorperation or organisation or the junisdiction
of its head or home office, a proceeding
seeking a judgment of nsolvency or
bankruptcy or any cther relief under any
bankruptcy or insolvency law or other similar
law affecting creditors’ nghts, or a petition 18




(e)

(9)

(h)

(1)

@)

presented for its winding-up or hquidation by it
or such regulator, supervisor or similar official,

has instituted against it a proceeding seeking a
judgment of insolvency or bankruptcy or any
other relief under any bankruptcy or insolvency
law or other similar law affecting creditors’
rights, or a petition 1s presented for its winding-
up or lguidation, and such proceeding or
petition 15 instituted or presented by a person
or entity not described in paragraph (d) ahove
and either (l) results in a judgment of
nsclvency or bankruptcy or the entry of an
order for relief or the making of an order for its
winding-up or hquidaten or {lI) 15 not
dismissed, discharged, stayed or restrained in
each case within 15 days of the institution or
presentation thereof,

has a resolution passed for its winding-up,
official management or liquidation (other than
pursuant to a consolidation, amalgamation or
merger),

seeks or becomes subject to the appointment
of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or
other similar official for 1t or for all or
substantially all its assets,

has a secured party take possession of all or
substantially all its assets or has a distress,
execution, attachment, sequestratron or other
legal process levied, enforced or sued on or
against all or substantally all its assets and
such secured party maintains possession, or
any such process s not dismissed,
discharged, stayed or restrained, in each case
within 15 days thereafter,

causes or 1S subject to any event with respect
to 1t which, under the applicable laws of any
junsdiction, has an analogous effect to any of
the events specified in clauses (a) to (h)
{inclusive), or

takes any action in furtherance of, or indicating
Its consent to, approval of, or acquiescence In,
any of the foregoing acts,

"Affiliate” means, In relation to any person, a Subsidiary of that
person or a Holding Company of that person or any




llAlplnon

“Alternate” or "Alternate
Director”

“appointor”

"Approved Dealer”

“Articles”

“Associated Company”

“bankruptcy”

"Business Day"

“Chairman”

“Chairman of the Meeting”

“Change in Law”

other Subsidiary of that Holding Company,

means Alpino Investments Lmited, a company
incorporated under the laws of the Cayman Islands
with registered office at M&C Corporate Services
Limited, PO Box 309 GT, Ugland House, South
Church Street, George Town, Grand Cayman,
Cayman Islands,

has the meaning given in Article 29,

has the meaning given n Article 29,

means any of the following secunties dealers
Barclays Bank Plc, HSBC plc and Mernll Lynch & Co
(save to the extent that the Company and the holders
of the Class B Shares agree in wrniting that any of the
foregoing shall cease to be an Approved Dealer) and
any other secunties dealer that the Company and the
holders of the Class B Shares may jointly designate in
writing as an Approved Dealer,

means the Company’s articles of association,

has the same meaning as in Section 256 of the
Companies Act 2006,

includes individual insolvency proceedings In a
Junisdiction other than England and Wales or Northern
ireland which have an efiect similar to that of
bankruptcy,

means a day on which commercial banks and foreign
exchange markets are open for business in London,

has the meaning given 1n Article 13,
has the meaning given in Article 53,

means, with respect to any junsdiction or any political
subdivision of that junsdiction, any actual or proposed
amendment to, change in or introduction of

(a) any law, regulation or ruling, including any tax
rate, of that junsdicion or that political
subdivision,




"Class A Share"

"Class B Share"

"Class B Share Redemption
Date”

"Class B Share Redemption
Price"

"Companies Acts”

{b) any offical, administraive or judicial
Interpretation, pronouncement or application of,
or prachice under, any law, regulation or ruling of
that junsdiction or that poiiical subdivision,

{c) any published practice of any tax, legal or
regulatory authonty in that junsdiction or that
political subdivision,

(d) any treaty to which that jurisdiction or that
political subdwision 15 a party, or any official,
administrative  or  judicial interpretation,
pronouncement or application or execution of any
such treaty,

(e) any relevant accounting rules of that junisdiction
or that political subdivision, or

(£ any regulatery capital rules of, or any regulatory
capital treatment n, that junsdiction or that
political subdvision,

in each case which occurs or 1s proposed after the
date these Ariicles are adopted and which has or
could reasonably be expected to have a matenal
adverse effect on the economic benefits that any
holder 1s expecting from its investment in Class A
Shares or Class B Shares,

means a class A ordinary share of £1 00 nominal
value in the share capital of the Company having the
nights conferred upon its holder as set out In these
Articles,

means a class B redeemable ordinary share of £1 Q0
nominal value in the share capital of the Company
having the rights conferred upon its holder as set out
In these Articles,

means the date on which the Class B Shares are to be
redeemed by the Company, as specified In a
redemption notice to be served by the Company on
the holders of the Class B Shares in accordance with
Article 32 5,

in respect of any Class B Share on the Class B Share
Redemption Date, means an amount equal to the Net
Asset Value of the Company divided by the aggregate
number of shares of the Company then n 1ssue,

means the Compantes Acts (as defined in Section 2 of
the Companies Act 2008), In so far as they apply to the




“Director”

“document”

“electronic form”

“fully paid”

“hard copy form”

“holder”

"Holder Credit Event”

"Holding Company”

"LIBOR"

Company,

means a director of the Company, and includes any
person occupying the position of director, by whatever
name called,

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

has the meaning given In Section 1168 of the
Companies Act 2008,

in refation to a share, means that the nominal value and
any premium to be pad to the Company in respect of
that share have been paid to the Company,

has the meanming given In Section 1168 of the
Companies Act 2006,

in relation to shares means the person whose name 1$
entered (n the register of members as the holder of the
shares,

in respect of any holder of Class B Shares, means the
occurrence of an Act of Insolvency In respect of that
holder ar any of its Affilates,

means, in relation to a company or corporation, any
other company or corporation In respect of which it 1s
a Subsidiary,

means, for any period, the applcable Screen Rate at
or around 1100 am on the Quotaton Day for the
offering of deposits in sterling for a pernod equal In
length to that penod or, If no rate appears for such
period, the rate determined through the use of
straight-ine nterpolation by reference to two rates
based on the rates available for deposits in sterling for
two periods, one of which shall be determined as If the
relevant pericd were the period of time for which rates
are avallable next shorter than the length of the
relevant period and the other of which shall be
determined as If the relevant period were the penod of
time for which rates are available next longer than the
length of the relevant perniod  If, on any Quotation Day,
there 1s no Screen Rate, then LIBOR for the relevant
perniod will be determined on the basis of the rates at




"Market Value"

"MS Group"

"Net Asset Value”

which deposits in sterling are offered to prnime banks in
the London interbank market by four major banks In
the London interbank market, selected by the
Company, at approxmately 1100 am on the
Quotation Day,

means, with respect to a given security

(a) the bid price for such secunty determined by
the directors (acting reasonably) in accordance
with standard valuation methodology, or

(b) upon request by any holder of Class B Shares,
the bid price for such secunty obtained by the
directors from three Approved Dealers
selected by the directors {(whereby, If at least
two bid prices are provided, the Market Value
wili be the anthmetic mean of the bid prices
and, f only one bid price 1s obtaned, the
Market Value will be such bid price),

means Morgan Stanley and any Affiliates thereof,

means, with respect to a spectfied date, the net asset
value of the Company on such date determined and
as specified by the Net Asset Statement using
customary market criteria, which shall

{a) in the case of any asset that is a secunty, be
determined as the Market Value of such
secunty,

{b) in the case of any asset that 1s cash, be

determined as the amount credited to the
relevant account of the Company on the
specified date,

{c) n the case of any other asset, be determined
as the market value of such asset as
determined by the directors acting reasonably
and in good faith, and

(d) In the case of any liability, be determined as
the amount owing by the Company In respect
of such hability on the specified date,

provided that, in the case of any amount referred to I1n
paragraphs (b) or (c) above and denominated
otherwise than in Sterling, such amount shall be
transtated to Sterlng using the prevailing spot
exchange rate on the specified date as determined by




"Net Asset Statement"”

“Note Instrument"

“‘Officer”

“ordinary resolution’

3 pa Id ”

"Parent”

“participate”,

upayee”

“proxy notice"

"Quotation Day”

"RBS Group"

“Relevant Company”

“Relevant Officer"

the directors {acting reasonably),

means a statement substantially in the form set out In
Schedule 1 {Net Asset Statement),

means the instrument executed by Alpino by way of
deed poll on or around 29 January 2008 providing for
the 1ssuance by Alpine of certain flaating rate notes,

means a Director or Secretary of the Company,

has the meaning giwven In Section 282 of the
Companies Act 2006,

means paid or credited as paid,

means any shareholder holding, or any shareholders
together holding and voting, shares carrying not less
than 90 per cent of the votes which may be cast at a
general meeting of the Company,

in relation to a Directors’ meeting, has the meaning
given in Article 11,

means, in respect of a share in respect of which a
dividend or other sum 1s payable, the holder of the
share or if the holder 1s no longer entitied to the share
by reasen of death or bankruptcy or otherwise by
operation of law, the transmittee or such other person
or persons as the holder may direct,

has the meaning given in Article 59,

means, I1n relatton to any period, the first Business Day
in that period,

means The Royal Bank of Scotland plc and any
Affilates thereof,

means the Company, a subsidiary of the Company,
any holding company of the Company or a subsidiary
of any such holding company, any body corporate
promoted by the Company or any body corporate in
which the Company 1s otherwise interested,

means any Director, former Director or Secretary of
the Company or any director, former director or




‘Relevant Loss”

"Screen Rate"

“Secretary”

“shareholder”

“shares”

“special resolution”

"Subsidiary”

secretary of an Associated Company of the Company,

means any loss or liability which has been or may be
incurred by a Relevant Officer in connection with that
Officer's duties or powers n relation to the Company,
any Associated Company or any pension fund or
employees’ share scheme of the Company or
Associated Company,

means, in relation to LIBOR, for any day and for any
period, the rate per annum which appears on Reuters
page LIBORO1 (or any successor page or service
agreed by the parttes hereto), as of 11 00 a m on that
day for deposits In sterling for the relevant period If
the agreed page s replaced or service ceases to be
availlable, the Company may specify another page or
service displaying the appropnate rate,

means any person appointed to perform the duties of
the secretary of the Company (including any deputy or
assistant secretary) in accordance with Article 30,

means a persen who 1s the holder of a share,
means shares in the Company,

has the meaning given In Section 283 of the
Companies Act 2008,

means n relation to any person, company or
corporation, a company or corporation

(a) which 15 controlled, directly or indirectly, by
such person or the first mentioned company or
corporation,

(b) more than half the issued share capittal of
which 15 beneficially owned, directly or
indirectly by such person or the first mentioned
company or corporation, or

(c) which 1s a Subsidiary of another Subsidiary of
such persen or the first mentioned company or
corporation,

and for this purpose, a company or corporation shall
be treated as being controlled by a person or another
company or corporaton If that person or other
company or corperation 1s able to direct its affairs,




2.2

2.3

management or policies (whether through the
ownership of voting securities, by agreement or
otherwise) and/or to control the composition of Its
board of directors or equivalent body,

“transmittee” means a person enttled to a share by reason of the
death or bankruptcy of a shareholder or otherwise by
operation of law, and

“writing’ means the representation or reproduction of words,
symbols or other information in 2 visible form by any
method or combination of metheds, whether sent or
suppled in electronic form or otherwise

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

Except 1n relation to the number of shareholders consttubing a quorum in Article 52, the
provisions of these Articles relating to general meetings and to the proceedings at such
meetings shall apply to separate meetings of a class of shareholders

Part 2
Directors

Directors’ Powers and Responsibilities

3

Number of Directors

Unless otherwise determined 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
Directors’ general authority

Subject to the Articles, the Directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Company
Shareholders’ reserve power

The shareholders may, by special resolution, direct the Directors to take, or refrain from
taking, specified action

No such special resolution invalidates anything which the Directors have done before the
passing of the resclution
Directors may delegate

Subject to the Articles, the Directors may delegate any of the powers which are conferred
on them under the Articles




6.2

63

611  to such person (who need not be a Director) or committee (comprising any number of
persons, who need not be Directors),

612 by such means (including by power of attorney),
613 to such an extent,

614 In relation to such matters or territories, and
615 on such terms and conditions,

as they think fit

Any reference In these Articles to the exercise of a power or discretion by the Directors shall
include a reference to the exercise of a power or discretion by any person or committee to
whom 1t has been delegated

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

Committees

The Directors may make regulations in relation to the procedures of committees or sub-
committees to whom their powers or discretions have been delegated or sub-delegated
Subject to any such regulations, the meetings and procedures of any committee or sub-
committee shall be governed by the provisions of these Articles regulating the meetings
and procedures of Directors

Decision-Making by Directors

8.2

9.2

9.3

10
101

Directors to take decisions collectively

The general rule about decision-making by Directars is that any decision of the Directors must
be either a majority decision at a meeting or a decision taken by Directors’ writen
resolution In accordance with Article 9

If in accordance with the provisions of Article 3, the Company only has one Director, the
general rule does not apply, and the Director may take decisions without regard to any of
the provisions of the Articles relating to Directors’ decision-making, provided that any
decision taken shall be recorded in writing and the record kept for 10 years

Directors’ written resolutions

Any Director may propose a written resolution by giving wnitten notice to the other Directors
or may request the Secretary to give such notice

A Drrectors' wnitten resolution 1s adopted when all the Directors who would have been
entitled to vote on such resoluticn if it had been proposed at a meeting of the Directors
have signed one or more coples of it

Once a Director's written resolution has been adopted, it must be treated as if it had been
a decision taken at a Director's meeting In accordance with the Articles

Calling a Directors’ meeting

Any Director may call a Directors’ meeting by giving notice of the meeting to the other
Directors or by requesting the Secretary to give such notice

10




10.2

10.3
104

11
111

112

13

12
121

122

123

13

131
13.2
133

Notice of any Directors' meeting must indicate
1021 1its proposed date and tme,
1022 where itis to take place, and

1023 f it1s anticipated that Directors participating in the meeting will not be 1n the same
place, how it 1s proposed that they should communicate with each other during the
meeting

Notice of a Directors’ meeting must be given to each Director, but need not be in wniting

Notice of a Directors’ meeting need not be given to Directors who waive therr entitiement to
notice of that meeting, by giving notice to that effect to the Company before or after the
date on which the meeting 15 held Where such notice 1s given after the meeting has been held,
that does not affect the validity of the meeting, or of any business conducted at it
Participation in Directors’ meetings

Subject to the Articles, Directors participate in a Directors' meeting, or part of a Directors’
meeting, when

1111 the meeting has been called and takes place in accordance with the Articles, and

1112 they can each communicate to the others any information or opinions they have on
any particular item of the business of the meeting

In determining whether Directors are participating in a Directors’ meeting, it 1s irrelevant
where any Director 1s or how they communicate with each cther

If all the Directors participating in a meeting are not in the same place, they may decide
that the meeting I1s to be treated as taking place wherever any of them 15
Quorum for Directors’ meetings

At a Directors’ meeting, unless a quorum 1s participating, no proposal I1s to be voted on,
except a proposal to call another meeting

Unless otherwise determined by ordinary resolution, the quorum for Directors’ meetings
shall be two

If the total number of Directors for the time being 1s less than the quorum required, the
Directors must not take any decision other than a decision

1231 to appoint further Directors, or

1232 to call a general meeting so as to enable the shareholders to appotnt further
Directors

Chairning of Directors’ meetings

The Directors may appoint a Director to charr theirr meetings

The person so appointed for the time being 1s known as the Chairman

The Directors may terminate the Chairman’s appointment at any time

1




134

14

15

16

17

18

If the Chairman 1s not participating in a Directors’ meeting within ten minutes of the tme at
which it was to start, the participating Directors may appoint one of therr number to charr it

Validity of proceedings

All acts done by any meeting of Directors, or of any committee or sub-committee of the
Directors, or by any person acting as a member of any such committee or sub-committee,
shall as regards all persons dealing in good faith with the Company be vald,
notwithstanding that there was some defect in the appointment of any Director or any such
persons, or that any such persons were disqualfied or had vacated office, or were not
entitled to vote

Borrowing

The Directors must ensure that, when exercising the Company's power to borrow, they act
In accordance with the internal policies prevating from time to time

Record of decisions to be kept

The Directors must ensure that the Company keeps a record, in wnting, of every majonty
decision taken by the Directors and of every Directors’ wntten resolution for at least 10 years
from the date of the decision or resolution

Directors’ discretion to make further rules

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

Change of name

Subject to the prior wntten consent of the Parent, the Company may change its name by a
resoiution of the Directors

Directors’ Interests

19
19.1

192

Authorisation of Directors’ interests

For the purposes of Section 175 of the Companies Act 2008, the Directors shall have the
power to authorise any matter which would or might otherwise constitute or give nse to a
breach of the duty of a Director to avold a situation in which he has, or can have, a direct
or indirect interest that conflicts, or possibly may conflict, with the interests of the Company

Authonsation of a matter under this Article 19 shall be effective only If

1921 the matter in question shall have been proposed for consideration at a meeting of
the Directors, in accordance with the usual procedures for such meetings or in
such other manner as the Directors may resolve,

1922 any requirement as to the quorum at the meeting ¢f the Directors at which the
matter 15 considered 1s met without counting the Director in question and any other
interested Director (together the “Interested Directors”), and

1823 the matter was agreed to without the Interested Directors voting or would have
been agreed to If the votes of the Interested Directors had not been counted

12




19.3

194

20
201

20.2

20.3

Any authonsation of a matter under this Article may

1931 extend to any actual or potential conflict of interest which may anse out of the
matter so authonsed,

1932 be subject to such conditions or imitations as the Directors may resolve, whether
at the time such authonsation i1s given or subsequently, and

1933 be terminated by the Directors at any time,

and a Director shall comply with any obligations imposed on him by the Directors pursuant
to any such authorisation

A Director shall not, save as otherwise agreed by him, be accountable to the Company for
any benefit which he (or a person connected with him) derives from any matter authonised
by the Directors under this Article 19 and any contract, transaction or arrangement relating
to such a matter shall not be liable to be avoided on the grounds of any such benefit

Permitted Interests

Subject to compliance with Article 20 2, a Director, notwithstanding his office, may have an
interest of the following kind

2011 where a Directer {or a person connected with him) 1s a director or other officer of,
or employed by, or otherwise interested (including by the holding of shares) in any
Relevant Company,

2012 where a Director (or a person connected with him) 1s a party fo, or otherwise
interested n, any contract, transaction or arrangement with a Relevant Company,
or in which the Company 1s otherwise interested,

2013 where a Director has an interest which cannot reasonably be regarded as likely to
give nse to a conflict of interest,

2014 where a Director has an interest, or a transaction or arrangement gives rise to an
nterest, of which the Director 1s not aware, or

2015 where a Director has any other interest authonsed by ordinary resolution
No authorisation under Article 19 shall be necessary in respect of any such interest

A Director shall declare the nature and extent of any interest permitted under Article 20 1
and not faling within Article 20 3, at a meeting of the Directors or in such other manner as
the Directors may resolve

No declaration of an interest shall be required by a Director in relation to an interest
2031 faling within Article 2011, 201 3 0r201 4,

2032 If, or to the extent that, the other Directors are already aware of such interest (and
for this purpose the other Directors are treated as aware of anything of which they
ought reasonably to be aware), or

2033 If, or to the extent that, it concerns the terms of his service contract (as defined in
Section 227 of the Companies Act 2006) that have been or are to be considered by
a meeting of the Directors, or by a committee of Directors appointed for the
purpose under these Articles

13




20.4

21
211

212

22
221

22.2

22.3

23
231

23 2

A Director shall not, save as otherwise agreed by him, be accountable to the Company for
any benefit which he (or a person connected with him) derives from any such contract,
transaction or arrangement or from any such office or employment or from any interest in
any Relevant Company or for such remuneration, each as referred to in Article 20 1, and
no such confract, transaction or arrangement shall be liable to be avoided on the grounds
of any such interest or benefit

Quorum and voting

A Director shall not be entitled to vote on any resolution 1n respect of any contract,
transaction or arrangement, or any other proposal, in which he (or a person connected with
him) has an interest, unless the interest is solely of a kind permitted by Article 20 1

A Drrector shall not be counted in the quorum at a meeting of the Directors n relation to
any resolution an which he 1s not entitled to vote

Confidential information

Subject to Article 22 2, if a Director, otherwise than by virtue of his position as Director,
receives information in respect of which he owes a duty of confidentality to a person other
than the Company, he shall not be required

2211 to disclose such information to the Company or te the Directors, or to any Director,
officer or employee of the Company, or

2212 otherwise use or apply such confidential information for the purpose of or In
connection with the performance of his duties as a Director

Where such duty of confidentality anises out of a situation in which the Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company, Article 22 1 shall apply only if the conflict anses out of a matter which has
been authorised under Article 19 or falls within Article 20

This Article 22 1s without prejudice to any equitable principle or rule of law which may
excuse or release the Director from disclosing information, tn circumstances where
disclosure may otherwise be required under this Article 22

Directors’ interests - general
For the purposes of Articles 19 to 23

2311 a person 1s connected with a Director If that person 1s connected for the purposes
of Section 252 of the Companies Act 20086, and

2312 an interest (whether of the Director or of such a connected person) of which a
Director has no knowledge and of which it 1s unreasonable to expect him to have
knowledge shall not be treated as an interest of tus

Where a Director has an interest which can reasonably be regarded as likely to give nise to
a conflict of interest, the Director may, and shall If so requested by the Directors, take such
addittonal steps as may be necessary or desirable for the purpose of managing such
conflict of interest, including comphance with any procedures laid down from time to time
by the Directors for the purpose of managing conflicts of interest generally and/or any

14




23.3

specific procedures approved by the Directors for the purpose of or In connection with the
situation or matter in question, including without mitation

2321 absenting himself from any meetings of the Directors at which the relevant situation
or matter falls to be considered, and

2322 not reviewing documents or information made available to the Directors generally
In relation to such situation or matter and/or arranging for such documents or
information to be reviewed by a professional adviser to ascertain the extent to
which it might be appropnate for him to have access to such documents or
information

The Company may by ordinary resolution ratify any contract, transaction or arrangement,
or other proposal, not properly authorised by reason of a contravention of any provisions of
Articles 19 to 23

Appointment of Directors

24
241

242

243

25
251

Methods of appointing Directors

Any person who 1s willing to act as a Director, and I1s permitted by law to do so, may be
appointed to be a Director

2411 by ordinary resoclution,
2412 by a decision of the Directors, or
2413 n accordance with the provisions of Article 71

In any case where, as a result of death, the Company has no shareholders and no Directors,
the personal representatives of the last shareholder to have died have the nght, by notice
in wnting, to appoint a person {o be a Director

For the purposes of Article 24 2, where 2 or more shareholders die In circumstances
rendening it uncertain who was the last to die, a younger shareholder is deemed to have
survived an older shareholder

Termination of Director’s appointment

A person ceases to be a Director as soon as

2511 that person ceases to be a Director by virtue of any provision of the Companies Act
2006 or 1s prohibited from being a director by law,

251.2  a bankruptcy order 1s made against that person,

2513 a composition 1s made with that person’s creditors generally In satisfaction of that
person’s debts,

2514  a registered medical practitioner who Is treating that person gives a written opinion to
the company stating that that person has become physically or mentally incapable
of acting as a director and may remain so for more than three months,

26156 by reason of that person’s mental health, a court makes an order which wholly or
partly prevents that persen from personally exercising any powers or nghts which
that person would otherwise have,

15




26
26.1
26.2

26 3

264

27
271

28
281

2516 notification 15 received by the Company from the Director that the Director I1s
resigning from office, and such resignation has taken effect in accordance with its
terms,

2517 that person 1s absent from meetings of Directors for six months without permission and
the Directors have resolved that that person should cease to be a Director,

2618 the Parent chooses, 1n accordance with the provisions of Article 71 to remove that
person from the office of a Director, or

2519 notice of termination 1s served or deemed served upon the Director and that notice 1s
given by all the other Directors for the time being

Directors’ remuneration

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

Directors are entitled to such remuneration as the Directors determine

2621 for therr services to the Company as Directors, and

2622 for any other service which they undertake for the Company

Subject to the Articles, a Director’s remuneration may

2631 take any form, and

2632 Include any arrangements in connection with the payment of a pension, allowance
or gratuity, or any death, sickness or disability benefits, to or in respect of that
Director

Unless the Directers decide otherwise, Directors’ remuneration accrues from day to day

Directors’ expenses

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

2711 meetings of Directors or committees of Directors,
2712 general meetings, or

2713 separate meetings of the holders of any class of shares or of debentures of the
Company,

or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company

Appointment of executive Directors

The Directors may from time to time appoint one ar more of therr number to be the holder
of any executive office (inciuding, where considered appropnate, the office of Chairman)
on such terms and for such period as they may (subject to the Companies Acts) resolve
and, without prejudice to the terms of any contract entered into Iin any particular case, may
at any time revoke or vary the terms of any such appointment
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282

28.3

The appointment of any Director to the office of Chairman or Managing Director shall
automatically terminate if he ceases to be a Director but without prejudice to any claim for
damages for breach of any contract of service between him and the Company

The appointment of any Director to any other executive office shall not automatically
terminate If he ceases to be a Director for any reason, unless the contract or resolution
under which he holds office shall expressly state otherwise, n which event such
termination shall be without prejudice to any claim for damages for breach of any contract
of service between him and the Company

Alternate Directors

29
291

29.2

29.3

29.4

29.5

296

29.7

Alternate Directors

Any Director (the “"appointor’) may at any time appoint any person (including another
Director) to be his alternate (the “Alternate” or the “Alternate Director’) and may at any
time terminate such appointment

The appointment or termination of appointment of an Alternate Diector must be made by
notice in writing signed by the appointor

The appointment of an Alternate Director shall terminate

2931 when the appointor revokes the appointment by notice to the Company specifying
when it 1s to terminate,

2932 on the occurrence in relation o the Alternate of any event which 1f it happened to
the Alternate’s appointor, would result in the terminaticn of the appointor's
appointment as a Director,

2933 on the death of the Alternate’s appointer, or
29 34 If his appointor ceases to be a Director

An Alternate Director shall be entitled to receive notices of meetings of the Directors and of
any committee of the Directors of which his appointor 1Is a member and shall be entitled to
attend and vote as a Director at any such meeting and be counted in the quorum at any
such meeting at which his appointor 1s not personally present and generally at such
meetings to perform all functions of his appointor as a Director For the purposes of the
proceedings at such meetings, the provisions of these Articles shall apply as If the
Alternate Director (instead of his appointor) were a Director

If an Alternate Director 15 himself a Director or shall attend any such meeting as an
Alternate for more than one Director, his voting nights shall be cumulative but he shall not
be counted more than once for the purposes of the quorum

If his appointor 1s for the time being temporarily unable to act through ill health or disability
an Alternate's signature to any resolution in writing of the Directors shall be as effective as
the sighature of his appointor

This Article 29 shall also apply (with such changes as are necessary) to such extent as the
Directors may from time to time resolve to any meeting of any committee of the Directors
of which the appointor of an Alternate Director 1s a member
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29.8

29.9

2910

An Alternate Director shall not (except as otherwise provided in this Article 29) have power
to act as a Director, nor shall he be deemed to be a Director for the purposes of these
Articles, nor shall he be deemed to be the agent of his appointor

An Alternate Director shall be entitled to contract and be interested in and benefit from
contracts or arrangements or transactions and to be repaid expenses and to be
indemnified to the same extent as If he were a Director

An Alternate Director shall not be entitted to recewve remuneration from the Company In
respect of his appointment as Alternate Director except to the extent his appointor directs
the Company to pay to the Alternate some of the remuneration otherwise payable to that
Director

Secretary

30

Secretary

The Company shall have a Secretary who shall be appointed on such terms as the
Directors think fit Any Secretary so appointed may at any time be removed from office by
the Directors, but without prejudice to any clam for damages for breach of any contract of
service between him and the Company

Part 3
Shares and Distributions

Shares

31
311

31.2

313

314

Share Capital

The share capital of the Company at the daie of adoption of these Aricles comprises class
A Ordinary shares of GBP£1 each and class B Redeemable Ordinary Shares of GBP£1
each

No share in the capital of the Company shall be issued other than as a Class A Share or a
Class B Share

The Company may by special resclution -

{a) Increase its share capital by such sum to be divided into shares of such amount as
the special resolution may prescribe,

{b) consohdate and divide all or any of its share captital into shares of a larger amount
than its existing shares,

(c) subdivide its shares, or any of them, into shares of a smaller amount than its
existing shares,

(d) cancel any shares which at the date of the passing of the special resolution have
not been taken or agreed to be taken by any person, and

(e) reduce its share capital and any share premium account in any way

In addition to and without prejudice to the powers in Article 31 3 above, the Company may
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32
3241

32.2

()

()

1ssue shares which are to be redeemed or hable to be redeemed at the option of
the Company or the holder thereof except that no redeemable shares may be
issued at any time when there are no 1ssued shares of the Company which are not
redeemable, and

purchase its own shares including its own redeemable shares subject to the terms
of the purchase being authonsed by a special resolution in general meeting

Share Rights

Class A Shares: The Class A Shares shall rank par passu amongst themselves, and
shall confer on their holders the following rights and be subject to the following limitations

3211

3212

3213

3214

3215

As to dividends Subject to the provisions of the Companies Act 2006, the holders
of the Class A Shares have the nght to recewve, out of profits available for
distribution and resolved or declared by the directors to be distributed, such
dividends at such times as they may be resolved or declared to be pad by the
Directors

As to capital {on liquidation) On a return of capital on the winding-up of the
Company, each of the holders of the Class A Shares shall be entitled to receve the
amount provided for in Article 33

As to the appointment of directors Notwithstanding Articles 24 and 71, any person
holding a majonty of the Class A Shares shall be enttled, by notice to the
Company, to appoint, remove or replace any of the Directors

As to voting Each holder of Class A Shares has the nght to receive notice of and
to attend and to speak and vote at any general meeting of the Company when, on
a show of hands, each holder thereof present in person or by proxy shall have one
vote and, on a poll, each holder thereof present in person or by proxy shall have
one vote for every share of which he 1s the holder

As to redempfion The Class A Shares are not redeemable

Class B Shares: The Class B Shares shall rank par passu amongst themselves, and
shall confer on their holders the following nights and be subject to the following imitations

3221

3222

3223

3224

3225

(a)

As to dividends Subject to the provisions of the Companies Act 2006, the holders
of the Class B Shares have the nght to recewe, out of profits available for
distribution and resolved or declared by the directors to be distributed, such
dividends at such times as may be resolved or declared to be paid by the Directors

As to capital (on hguidation) ©On a return of capital on the winding-up of the
Company, each of the helders of the Class B Shares shall be entitied to receive the
amount provided for in Article 33

As to the appointment of directors The holders of the Class B Shares shall have
no right to appoint, remove or replace any of the Directors

As to voting The holders of the Class B Shares shall have no night to recewve
notice of, attend or vote at any meeting of the Company

As to redempticn

The Company shall have the nght, subject to the Companies Act 2006, to redeem
all (but not some only) of the Class B Shares outstanding at any time by delivering
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(b)

(c)

(d)

(e}

to each holder of the Class B Shares a notice of the Company's intention to
redeem the Class B Shares at least

)] i any case following (A) the exercise by any holder of Class A Shares of its
contractual nghts to acquire Class B8 Shares from any holder of Class B
Shares and {B) the failure of such holder of Class B Shares to deliver its
Class B Shares to such holder of Class A Shares in accordance with such
contractual arrangements, one Business Day,

(n) in any case following the occurrence of a Holder Credit Event, two
Business Days,

() In any case following the occurrence of a Change in Law or the service of a
redemption notice by Alpmno pursuant to Condition 3 1(c) of the Note
Instrument, 7 Business Days, and

{Iv) In any other case, 30 calendar days and two Business Days,
before the date on which the redemption of the Class B Shares 1s to occur

Any notice given pursuant to paragraph (@) above shall specify the Class B Share
Redemption Date and the place at which the certificates for the Class B Shares are
to be presented for redemption

Upon the Class B Share Redemption Date the Company shall
0] provide each holder of a Class B Share with a Net Asset Statement, and

() redeem the Class B Shares and each holder of Class B Shares shall be
bound to deliver to the Company at such place the certificates for the Class
B Shares held by him (or, in default, an indemnity satisfactory to the
Company) Upon such delivery, the Company shall pay to such holder the
Class B Share Redemption Price in respect of each Class B Share the
certificate of which 15 so delivered (or In respect of which an indemnity 1s
provided)

If any holder of Class B Shares shall fall or refuse to deliver up the certificate held
by him at the time and place fixed for the redemption of the Class B Shares or shall
fall or refuse to accept payment of the redemption monies payable in respect
thereof, the redemption monies payable to such holder shall be set aside and paid
into a separate account with the Company’s bankers {designated for the benefit of
such holder) and such setbing aside shall be deemed for all purposes hereof to be
a payment to such holder, such Class B Shares shall be treated as having been
redeemed, all the said holder’s nghts as a holder of such Class B Shares shall
cease and determing as from the Class B Share Redemption Date and the
Company shall thereby be discharged from all obligations in respect thereof The
Company shall not be responsible for the safe custody of the monies so placed on
deposit or for interest thereon

In the event of any dispute by a holder of any Class B Share as to the
determination of the Class B Share Redemption Price, the directors and such
holder shall, upon recewving notification from such holder and following the
redemption of the Class B Shares on the Class B Share Redemption Date, refer
such dispute to a leading bank or accountancy firm of international repute (but
excluding any such accountancy firm that 1s then an auditor to the RBS Group or
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33

34
341

34 2

35

36
36.1

the MS Group) (the "Arbiter) for determination by close of business (London time)
on the date falling 2 Business Days after the Class B Share Redemption Date (the
"Determination Date"} Any such determination by the Arbiter shall be conclusive
and binding on the Company and the holder of the relevant Class B Share for the
purposes of the redemption of such Class B Share in accordance with this Article
322 In the event of any discrepancy between the amount of the Class B Share
Redemption Prnice paid on the Class B Share Redemption Date in respect of that
holder's Class B Shares and the determination of such amount by the Arbiter (the
"Determined Amount”), where the Determined Amount

{1 exceeds the Class B Share Redemption Price pad in respect of that
holder's Class B Shares, the Company shall pay to the relevant holder of
the Class B Share an amount equal to such excess, or

(") Is less than the Class B Share Redemption Price paid in respect of that
holder's Ciass B Shares, the relevant holder of the Class B Share shall pay
to the Company an amount equal te such shortfall,

on the Business Day next following the Determination Date (the "Balancing
Payment Date"} Any payment to be made to the Company pursuant to this Article
32 2 5(e) shall be made to such account as may be specified by the Company to
the relevant holder of Class B Shares prior to the Balancing Payment Date No
dispute as to the determination of the Class B Redemption Price in accordance
with this Article 32 2 5(e} shall affect the ability of the Company to redeem the
Class B Shares on the Class B Share Redemption Date in accordance with this
Article 322 5

On a return of capital on a winding up of the Company, the assets of the Company
available for distnbution amongst its members shall be applied pan passu to the holders of
the Class A Shares and the Class B Shares pro rata to the amount of share capital and
share premium paid up on therr respective holdings of Class A Shares and/or Class B
Shares

All shares to be fully paid up

No share i1s to be 1ssued for less than the aggregate of its nominal value and any premium
to be paid to the Company in consideration for its 1ssue

This does not apply to shares taken on the fermation of the Company by the subscrnbers to
the Company’s memorandum

Pre-emption rights

The directors may allot equity securities as If Section 561 of the Companies Act 2006
(Existing shareholders’ nghts of pre-emption) did not apply to the allotment

Powers to 1ssue different classes of share

Subject to the Articles, but without prejudice to the nghts attached to any existing share,
the Company may issue shares with such nghts or restrictions as may be determined by
ordinary resolution
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36.2

37

38
38.1

38.2

38.3
384
386

39
391

39.2

393

394

The Company may 1ssue shares which are to be redeemed, or are liabte to be redeemed
at the option of the Company or the holder, and the Directors may determine the terms,
conditions and manner of redemption of any such shares

Company not bound by less than absolute interests

Except as required by law, no person Is to be recognised by the Company as holding any
share upon any trust, and except as othermise required by law or the Articles, the Company 1s
not 1n any way to be bound by or recognise any interest in a share cther than the holder’s
absolute ownership of it and all the nghts attaching to it

Share certificates

it 15 deemed to be a condition of i1ssue of any share that a share certificate 1s not required
to be 1ssued to a shareholder following allotment of such share, provided that the Company
must 1ssue a shareholder, free of charge, with one or moere certificates in respect of the
shares which that shareholder holds, upon request by the sharehoider

Every certificate shall specify

3821 the number and class of shares to which it relates,

3822 the nominal value of those shares,

3823 thatthe shares are fully paid, and

3824 any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued In respect of it
Certificates must

3851 have affixed to them the Company's common seali, or

3852 Dbe otherwise executed in accerdance with the Companies Acts

Replacement share certificates

A shareholder who has separate certificates in respect of shares of one class may request
In writing that 1t be replaced with a consclidated certificate The Company may comply with
such request at its discretion

A shareholder who has a consolidated share certificate may request 1n writing that it be
replaced with two or more separate certificates representing the shares in such proportions
as he may specify The Company may comply with such request at its discretion

if a share certificate 1s damaged or defaced or alleged to have been lost, stolen or
destroyed, the member shall be issued a new certificate representing the same shares
upon request

No new certificate will be 1ssued pursuant to this Article 39 unless the relevant shareholder
has

3941 first delivered the old certificate or certificates to the Company for cancellation, and
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40
401

403
404

41
411

41 2

413

42
421

422

423

43

3942 complied with such conditions as to evidence and indemnity as the Directors may
think fit

Share transfers

Shares may be transferred by means of an instrument of transfer executed by or on behalf of
the transferor Such instrument of transfer must be In hard copy form but may otherwise be in
any usual form or any other form approved by the Directors

No fee may be charged for registenng any instrument of transfer or other document
relating to or affecting the title to any share

The Company may retain any instrument of transfer which s registered

The transferor remains the holder of the shares concerned until the transferee’s name 1s
entered in the register of members in respect of those shares

The Directors may refuse to register the transfer of a share If they suspect that the proposed
transfer may be fraudulent In case of such a refusal, the instrument of transfer must be
returned to the transferee with the notice of the refusal

Transmission of shares

If title to a share passes to a transmittee, the Company may only recognise the transmittee
as having any title to that share

A transmittee who produces such evidence of entitlement to shares as the Directors may
reasonably require

#1121  may, subject to the Articles, choose either to become the holder of those shares or
to have them transferred to another person, and

4122 subject to the Articles, and pending any transfer of the shares to another person,
has the samie rights as the holder had

A transmittee does not have the right to attend or vote at a general meeting, or agree to a
proposed written resolution, in respect of shares to which It 1s entitled, by reason of the
holder’s death or bankruptcy or otherwise, unless it becomes the holder of those shares

Exercise of transmittees’ rights

A transmittee who wishes to become the holder of shares to which it has become entitled
must notify the Company in writing of that wish

If the transmittee wishes to have a share transferred to another person, the transmittee
must execute an instrument of transfer in hard copy form in respect of it

Any transfer made or executed under this Article 42 1s to be treated as If it were made
or executed by the person from whom the transmittee has derived nghts in respect of the
share, and as If the event which gave nise to the fransmussion had not occurred

Transmittees bound by prior notices

If a notice 1s given to a shareholder in respect of shares and a transmittee 1s entitled to
those shares, the transmittee 1s bound by the notice If it was given to the shareholder before
the transmittee’s name has been entered In the register of members
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Dividends and Other Distributions

a4,
44.1

442

443

244

44.5

446

45
45.1

45.2

Procedure for declaring dividends

The Company may by ordinary resolution declare dividends, and the Directors may decide
to pay intenm dividends

A dividend must not be declared unless the Directors have made a recommendation as to
its amount Such a dvidend must not exceed the amount recommended by the Directors

No dividend may be declared or paid unless it 1s in accordance with shareholders’
respective nghts

Unless the shareholders’ resolution to declare or Directors’ decision to pay a dividend, or
the terms on which shares are 1ssued, specify otherwise, it must be paid by reference
to each shareholder’s holding of shares on the date of the resolution or decision to declare or

pay #

If the Company's share capital 1s divided into different classes, no interm dividend may be
paid on shares carrying deferred or non-preferred nights If, at the tme of payment, any
preferential dividend I1s 1n arrear

The Directors may pay fixed dividends on any class of shares carrying such a dividend
expressed to be payable on fixed dates on the dates prescnbed for payment if it appears to
them that the profits available for disinbution justify the payment

If the Directors act in good faith, they do not incur any habiiity to the holders of shares
conferring preferred nghts for any loss they may suffer by the lawful payment of a fixed
or interim dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

Where a dividend or other sum which 15 a distnbution 1s payable in respect of a share, it
must be paid by one or more of the following means

4511 transfer to a bank or bulding society account specified by the payee either in
writing or as the Drrectors may otherwise decide,

4512 sending a cheque made payable to the payee by post to the payee at the payee’s
registered address (if the payee 1s a holder of the share), or (in any other case) to
an address specified by the payee either in wnting or as the Directors may otherwise
decide,

4513 sending a cheque made payable to such person by post to such person at such
address as the payee has specified either in writing or as the Directors may
otherwise decide, or

4514 any other means of payment as the Directors agree with the payee either in wnting
or by such other means as the Directors decide

Subject to the provisions of these Articles and to the nghts attaching to any shares, any
dividend or other sum payable on or in respect of a share may be paid in such currency as
the Directors may resolve, using such exchange rate for currency conversions as the
Directors may select
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46
46.1

47
471

47.2

47.3

48
48.1

48.2

49
49 1

No interest on distributions

The Company may not pay interest on any dividend or other sum payable In respect of a
share unless otherwise provided by

4611 the terms on which the share was 1ssued, or

4612 the provisions of ancther agreement between the holder of that share and the
Company

Unclaimed distributions

All dividends or other sums which are

4711 payable in respect of shares, and

4712 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the Company
until clamed

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

If

4731 twelve years have passed from the date on which a dwvidend or other sum became
due for payment, and

4732 the payee has not claimed it,

the payee Is no longer entitled to that dividend or other sum and it ceases to remain owing
by the Company

Non-cash distributions

Subject to the terms of i1ssue of the share in question, the Company may, by ordinary
resolution on the recommendation of the Directors, direct the payment of a dividend In
whole or in part by the transfer of non-cash assets of equivalent value (including, without
Iimitation, shares or other securities In any company) and the Directors shall give effect to
such resolution

For the purposes of paying a non-cash drstnbution, the Directors may make whatever
arrangements they think fit, iIncluding, where any difficulty arises regarding the distribution

4821 fixing the value of any assets,

48.22 paying cash to any payee on the basis of that value in order to adjust the nghts of
recipients, and

4823 vesting any assets In trustees

Waiver of distributions

Payees may wawve therr entitiement to a dividend or other distribution payable in respect of
a share in whole or in part by giving the Company notice in writing to that effect, but «f

4911 the share has more than one holder, or
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4812 more than one person 1s entitled to the share, whether by reason of the death or
bankruptcy of one or mare jaint holders, or otherwise,

the notice 15 not effective unless it 1s expressed to be given, and signed, by all the holders
or persons otherwise entitled to the share

Capitalisation of Profits

50
501

50.2

50.3

504

50.5

Authority to capitalise and appropriation of capitalised sums

Subject to the Articles, the Directors may, if they are so authorised by an ordinary
resolution

5011 capitalise any profits of the Company (whether or not they are available for
distnbution) which are not required for paying a preferental dwvidend, or any
sum standing to the credit of the Company's share premum account, capital
redemption reserve or other undistnbutable reserve, and

5012 appropriate any sum which they so decide to capitalise (a “capitalised sum”) to
the persons who would have been entitled to it if it were distnbuted by way of
dwidend {the “persons entitled") and in the same proportions

Capitalised sums must be apphed
5021 on behalf of the persons entitled, and
5022 In the same proportions as a dividend would have been distnbuted to them

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

A capitalised sum which was appropriated from profits availlable for distribution may be
applied in paying up new debentures of the Company which are then allotted credited as
fully paid to the persons entitled or as they may direct

Subject to the Articles the Directors may

5051 apply capitalised sums in accordance with Articles 50 3 and 50 4 partly in one way
and partly in ancther,

8052 make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this Articte 50 (including to disregard
fractional entitlements or for the benefit of them to accrue to the Company), and

5053 authonse any person to enter into an agreement with the Company on behalf of all
the persons entitled which s binding on them in respect of the allotment of
shares and debentures to them under this Article 50
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Part 4
Decision-Making by Shareholders

Organisation of General Meetings

51
51.1

512

51.3

514

51.5

52

53
53.1

53.2

53.3

54
54.1

Attendance and speaking at general meetings

A person Is able to exercise the nght to speak at a general meeting when that person is in
a position to commurnicate to all those attending the meeting, dunng the meeting, any
information or opinions which that person has on the business of the meeting

A person 1s able to exercise the nght to vote at a general meeting when

5121 that person s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

5122 that person's vote can be taken into account in determining whether or not
such resolutions are passed at the same time as the votes of all the other persons
attending the meeting

The Directors may make whatever arrangements they consider appropriate to enable
those attending a general meeting to exercise therr nghts to speak or vote at it

In determining attendance at a general meeting, it ts immatenal whether any two or more
shareholders attending it are in the same place as each other

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

Quorum for general meetings

No business other than the appointment of the Chairman of the Meeting 1s to be transacted
at a general meeting If the persons attending it do not constitute a quorum

Chairing general meetings

If the Directors have appointed a Chairman, the Chairman shall chair general meetings if
present and willing to do so

If the Directors have not appointed a Chairman, or if the Chairman 1s unwilling to chair the
meeting or 1s not present within ten minutes of the time at which a meeting was due to start

5321 the Directors present, or
5322 (if no Directors are present), the meeting,

must appoint a Director or shareholder to chair the meeting, and such appointment must be
the first business of the meeting

The person chainng a meeting in accordance with this Article 53 1s referred to as the
“Chairman of the Meeting”

Attendance and speaking by Directors and non-shareholders

Directors may attend and speak at general meetings, whether or not they are shareholders
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54.2

55
55.1

55.2

55.3

554

55.5

55.6

The Chairman of the Meeting may permit other persons who are not
5421 shareholders of the Company, or
5422 otherwise entitled to exercise the nghts of shareholders In relation to general

meetings, o attend and speak at a general meeting

Adjournment

If the persons attending a general meeting within haif an hour of the time at which the
meeting was due to start do not constitute a quorum, or If during a meeting a quorum
ceases to be present, the Chairman of the Meeting must adjourn 1t

The Chairman of the Meeting may adjourn a general meeting at which a quorum 1s present
if

5521 the meeting consents to an adjournment, or

622 the Chairrman of the Meeting considers that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensure that the business of the
meeting 1s conducted in an orderly manner

The Chatrman of the Meeting must adjourn a general meeting if directed to do so by the
meeting

When adjourning a general meeting, the Chairman of the Meeting must specify the time
and place to which 1t 1s adjourned or state that it 1s to continue at a time and place to be
fixed by the Directors

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days' notice of it (that 1s, excluding the
day of the adjourned meeting and the day on which the notice 1s given)

5551 to the same persons to whom notice of the Company's general meetings Is
required to be given, and

5552 contaming the same information which such notice i1s required to contain

No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting if the adjournment had not taken place

Voting at General Meetings

56
56 1

56 2

Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands
unless a poll 1s duly demanded in accordance with the Articles

In the case of a corporation, a Director, Secretary, duly appointed attorney or duly authonsed
representative, may signify agreement 1o a resolution n wnting by sending to the Company an
authenticated document identifying the resolution to which it relates and indicating agreement to
it
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57
571

57.2

58
68.1

68.2

58.3

58.4

59
59.1

592

59.3

Errors and disputes

No objection may be raised to the quahfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 15 valid

Any such objection must be referred to the Chairman of the Meeting, whose decision 18
final

Poll votes

A poll on a resolution may be demanded

5811 n advance of the general meeting where 1t 1s to be put to the vote, or

5812 at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resolution 1s declared

A poll may be demanded by

5821 the Chairman of the Meeting,

5822 the Directors,

5823 two or more persons having the right to vote on the resolution, or

5824 a person of persons representing not less than 10% of the total voting nghts of all
the shareholders having the rght to vote on the resolution

A demand for a poll may be withdrawn f

6831 the poll has not yet been taken, and

5832 the Chairman of the Meeting consents to the withdrawal

Polls must be taken mmediately and in such manner as the Charman of the Meeting
directs

Content of proxy notices

Proxies may only validly be appointed by a natice in writing (a “proxy notice”) which

8911 states the name and address of the shareholder appainting the proxy,

5912 dentifies the person appointed to be that shareholder's proxy and the general
meeting n relation to which that person is appointed,

5943 1s signed by or on behalf of the shareholder appointng the proxy, or 1s
authenticated in such manner as the Directors may determine, and

5914 15 delivered to the Company in accordance with the Articles and any instructions
contained in the notice of the general meeting to which they relate

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

Proxy notices may specify how the proxy appointed under them is to vote (or that the proxy
1s to abstain from voting) on one or more resolutions
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Delivery of proxy notices

Proxy notices in hard copy form must be received at such place and by such deadline
specified in the notice convening the meeting If no place I1s specified, then the proxy notice
must be received at the registered office of the Company for the time being If no deadline 1s
specified, proxy notices must be recewed, before the start of the meeting or adjourned
meeting or, if a poll 15 taken otherwise than at or on the same day as the meeting or
adjourned meeting, at the time for the taking of the poll at which it i1s to be used

A person who 1s entitled to attend, speak or vote (ether on a show of hands or on a poll) at a
general meeting remains so entitled In respect of that meeting or any adjournment of It,
even though a valid proxy notice has been delivered to the Company by or on behalf of that
persan

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

A notice revoking a proxy appointment only takes effect f it 1s delivered before the start of
the meeting or adjourned meeting to which it relates

If a proxy notice 1s not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed 1t to execute it
on the appointor’s behalf

Any vote cast or poll demanded by a proxy shall not be invalidated by the previous death
or insanity of the shareholder or by the revocation or termination of the appointment of the
proxy or of the authority under which the appointment was made unless notice of such
death, insanity, revocation or termination was received in writing at the place specified In
the notice of meeting for the receipt of proxy notices (or, f no place 1s specified, the
registered office for the time being) before the start of the meeting or {in the case of a poll
taken otherwise than on the same day as the meeting or adjourned meeting) the time
appointed for the taking of the poll

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution If

6111 notice of the proposed amendment 1s given to the Company in wnting by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place {or such later time as the Chairman of
the Meeting may determine), and

6112 the proposed amendment does not, in the reasonable opinion of the Chairman of
the Meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resotution, If

6121 the Chairrman of the Meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

6122 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error In the resolution
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If the Chairman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution 1s out of order, the Chatrman of the Meeting’s error does not invalidate the vote
on that resolution

Part 5
Administrative Arrangements

Means of communication to be used

Subject to the Articles, anything sent or supplied by or to the Company under the Articles
may be sent or supplied in any way in which the Companies Act 2006 provides for documents
or information which are authonsed or required by any provision of that Act to be sent or
suppled by or to the Company

Any notice, document or information (including a share certificate) which 1s sent or supplied
by the Company 1n hard copy form, or i electronic form but to be delivered other than by
electronic means, which is

6221 sent by hand and properly addressed shall be deemed to have been received by
the intended recipient on the day of delivery,

6222 sent by pre-pad post and properly addressed shall be deemed to have been
received by the intended recipient at the expiration of 24 hours (or, where first class
mail 1s not employed, 48 hours) after the time It was posted,

and in proving such receipt it shall be sufficient to show that such notice, document or
information was properly addressed and, in the case of post, pre-paid and posted

Any notice, document or information which 1s sent or supplied by the Company by
electronic means shall be deemed to have been recewved by the intended recipient 24
hours after it was transmitted, and in proving such receipt it shall be sufficient to show that
such notice, document or information was properly addressed

The accidental failure to send, or the non-receipt by any person entitled to, any notice of or
other document or information relating to any meeting or other proceeding shalli not
invaldate the relevant meeting or proceeding

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

A Director may agree with the Company that notices, documents or information sent o that
Director in a particular way are to be deemed to have been received within a specified time
of their being sent, and for the specified time to be less than that provided in this Article 62
Company seals

Any common seal may only be used by the authonty of the Directors

The Directors may decide by what means and in what form any common seal s to be
used
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Unless otherwise decided by the Directors, if the Company has a common seal and it Is
affixed to a document, the document must also be signed by at least one authorised
persan In the presence of a witness who attests the signature

For the purposes of this Article 63, an authornised person 1s
6341 any Director of the Company,
6342 the Secretary, or

6343 any person authorised by the Directors for the purpose of signing documents to
which the common seal is applied

The Company may exercise all powers conferred by the Companies Act 2006 with regard
to having an offictal seal for use abroad and such powers shall be vested in the Directors

No right to inspect accounts and other records

Except as provided by law or authonsed by the Directors or an ordinary resolution of the
Company, no person 15 enttled to inspect any of the Company's accounting or other
records or documents merely by virtue of being a shareholder

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its subsidiaries (other than a Director or
former Director or shadow Director} in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the Company or that subsicdhary

Bank mandates

The Directors may by majonty decision or written resolution open and operate bank
accounts and other facilities for banking and draw, accept, endorse, 1ssue or execute
promissory notes, bils of exchange, cheques and other instruments, provided that such
arrangements are In accordance with the internal policies prevaiing from time to time
They may further authonise such person or persons as they think fit to act as signatones to
any bank account of the Company and may amend or remove such authorisation from time
to tme by resolution

Authentication of documents

Any Director or the Secretary or any person appointed by the Directors for the purpose
shall have power to authenticate

87 11 any document affecting the constitution of the Company,

6712 any resolufion passed at a general meeting or at a meeting of the Directors or any
committee, and

8713 any book, record, document or account relating to the business of the Company,
and to certify copies or extracts as true copies or extracts

A document purporting to be a copy of any such resolution, or an extract from the minutes
of any such meeting, which 1s certified shall be conclusive evidence in favour of all persons
dealing with the Company that such resolution has been duly passed or, as the case may
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be, that any minute so extracted 1s a true and accurate record of proceedings at a duly
constituted meeting

Directors’ Liabilities
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70.3

Indemnity

Subject to paragraph 68 2, a Relevant Officer may be indemnified cut of the Company's
assets against

6811 any lability incurred by or attaching to that Officer in connection with any
neglgence, default, breach of duty or breach of trust in relation to the Company or an
Associated Company,

6812 any liability incurred by or attaching to that Officer in connection with the activities
of the Company or an Associated Company In its capacty as a trustee of an
occupational pension scheme {as defined in Section 235(6) of the Companies Act
2008),

6813 any other lhability ncurred by or attaching to that Officer as an officer of the
Company or an Associated Company

This Article 68 does not authonse any indemnity which would be prohibited or rendered
void by any prowision of the Companies Acts or by any other provision of law

Where a Relevant Cfficer 1s indemnified against any liability in accordance with this Article,
such indemnity may extend to all costs, charges, losses, expenses and habibties incurred
by him In relation thereto

Insurance

The Directors shall have the power to purchase and mamntain insurance, at the expense of
the Company, for the benefit of any Relevant Officer in respect of any Relevant Loss

Defence expenditure

So far as may be permitted by the Companies Acts, the Company may

7011 provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by himn

)] defending any crminal or c¢vil proceedings in connection with any
neghgence, default, breach of duty or breach of trust by tum in relation to
the Company or an Associated Company, or

(n} in connection with any application for relief under the provisions mentioned
In Section 205(5) of the Companies Act 2006, and

7012 do anything to enable any such Relevant Officer to avoid incurnng such
expenditure

The terms set out in Section 205(2) of the Companies Act 2006 shall apply to any provision
of funds or other things done under Article 70 1

So far as may be permitted by the Companies Acts, the Company
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7031 may provide a Relevant Officer with funds to meet expenditure incurred or to be
incurred by him in defending himself in an investigation by a regulatory authonty or
against action proposed to be taken by a regulatory authonty in connection with
any alleged negligence, defauit, breach of duty or breach of trust by him in relation
to the Company or any Asscciated Company, and

7032 may do anything to enable any such Relevant Cfficer to avoid incurnng such
expenditure

Overriding provisions
The Parent may at any time and from time to time -

7111 appoint any person to be a Director (whether to fill a vacancy or as an additional
Director),

7112 remove from office any Director howsoever appointed but so that If he holds an
appointment to an executive office which thereby automatically determines such
removal shall be deemed an act of the Company and shall have effect without
prejudice to any claim for damages for breach of any contract of service between
him and the Company, and

7113 restrict any or all powers of the Directors in such respects and to such extent as the
Parent may by notice to the Company from time to time prescribe

Unless the Parent otherwise consents, exercise by the Directors of the Company's power
to allot shares pursuant to Section 550 of the Companies Act 2006 shall be restricted to
allotments of shares to the Parent only

Any such appeointment, removal, consent or notice shall be In wnting served on the
Company and signed by the Parent No person dealing with the Company shall be
concemned to see or enquire as to whether the powers of the Directors have been in any
way restricted hereunder or as to whether any requisite consent of such Parent has been
obtamned and no obligation incurred or security given or transaction effected by the
Company to or with any third party shall be invald or ineffectual unless the third party had
at the hme express notice that the incurring of such obhgation or the giving of such security
or the effecting of such transaction was n excess of the powers of the Directors

To the extent of any inconsistency this Article shall have overniding effects as against all
other provisions of these Articles

For the avoidance of doubt, the Directors must always act in accordance with their
fiduciary duties

34




Fixed Assets
Current Assets
less Current Liabilities

Net Current Assets

less Long Term Liabilities

NET ASSETS

SCHEDULE 1

NET ASSET STATEMENT
XXX
XXX
(XXX)
XXX
(XXX)
XXX
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