No. 04320977
THE COMPANIES ACT 2006
WRITTEN RESOLUTIONS
-OF-

ASCOT RACECOURSE LIMITED
({the "Company"}

Clrculation date: 22 July 2016

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 {the "Act"}, the directors of the
above-named company (the "Company") propose that the following resolution {the "Resolution”}
1s passed as a special resolution

SPECIAL RESOLUTIONS
1 ALTERATION CF ARTICLES OF ASSOCIATION
11 THAT, pursuant to section 21 of the Companies Act 2006, the Articles of Assoclation of

the Company be amended by inserting the following new Article 51.3
"Notwithstanding anything contained in these Articles, other than Artlcle 61 2:

(a) any pre-emption rights conferred on existing members by these Articles or
otherwise shall nat apply to any transfer of shares where such transfer 1s:

(1 i favour of any bank or insutution (or any nominee or nomineas of
such banlk or institution} to whom such shares are being transferred
by way of security, or

{n} duly executed by any such bank or institution (or any such nominee
or nomineas) to whom such shares shall (including any further shares
in the Company acquired by reason of its holding of such shares) have
been transferred as aforesawd, pursuant to the power of sale under
such security, or

{m} duly executed by a recelver appomted by a bank or institution
pursuant to any secunty document which creates any secunty
interest over such shares,

and a certificate by any officlal of such bank or institution or any such receiver that the
shares are or are t0 be subject to such a security and that the transfer Is executed in
accordance with the provisions of this Articie shall be conclusive evidence of such facts,
and

(b} any lien on shares which the Company has shall not apply In respect of any
shares which have been charged by way of security to a bank or financial
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institution or a subsidiary of a bank or financlal institution or which are
transferred in accordance with the provislons of this Article.”

2. This resolution shall have effect notwithstanding any provisions of the Company's
Articles of Assoclation.

-
We, the undersigned, being a person entitfed to vote on the Resolution on 22

_é:!'ﬁ—_ 2016, hereby Irrevocably agree to the Resolutlon,

Ascot Authority (Holdings) Limlted

Date: 272 Qﬁq' 2016




NOTES

If you agree to the Resolution, please indicate your agreement by signing and dating this
document where indicated above and returning It to the Company In hard copy, by e-
mal), or by fax or in electronic form

Once you have signified your agreement to the Resolution, you may not revoke your
agreement,

If by the date falling 28 days from the arculation date, sufficlent agreement has not been
recelved In order to pass the Resolution, the Resolution wili lapse If you agree to the
Resolution, please ensure that your agreement reaches the Company on or before this
date

if you are signing this document on behalf of a person under a power of attorney or
other authority, please send a copy of the relevant power of attorney or authority when
returmng this document
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PART 1 —Model Articles, objects and limitation of hability

1 Model Articles

11 None of the articles contamed in any of the schedules to the Companies (Model Articles)

Regulations 2008 shall apply to the Company

12 (a) The object of the Company s to carry on business as a general commercial

company for the purpose of promoting the success wellare and prosperity of the

Ascot Races which conditton shall be deemed satisfied by a resolution of the

board of directors of the Company made 1n accordance with the Articles

(b) To the extent that any of the following are not included in clause 1 2(a) the
Company shall have the following powers provided that the exercise of any such

powers are for the purpose of promoting the success welfare and prosperty of

the Ascot Races which condihion shall be deemed satisfied by a resolution of the

board of directors of the Company made n accordance with the Articles

1)

2
(3)

(4}
®)

(6)

(7

to carry on with a view to profit any business or other actvity edher alone
of indirectly through a company owngd and controlied by the Company
or in partnership or through any other form of joint venture,

to provide and pay for stakes and prizes for the Ascot Races,

to mantain repar iImprove add to or alter any buildings stands rooms
offices enclosures approaches conveniences gates fences or other
property vested in the Company or to provide or erect new buildings
stands rooms offices enclosures approaches conveniences gates fences
ar other things deemed necessary or converient for use In connection
with the Ascot Races,

to purchase or otherwise acquire any real or personal property,

to form and provide reserve or contingency funds to meet any
unioreseen accident or emergency or for any other purpose which may
be deemed advisable with power to apply such funds or any part thereof
In accordance with these objects,

to use income or any other funds available to the Company in any other
manner which in the opinion of the Company will be calculated to
promote the success welfare or prosperity of the Ascot Races,

to make any articies or byelaws with reference to the admission of
visitors and other persons to the Ascot Race Course or any stands
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{8)

(9

{10)

(11)

builldings or premises for the time being used in connechion therewith or
to any of the premises for the ime being vested in the Company or
otherwise with reference to the use or enjoyment of any of the sawd
premises and to fix and determine the prices to be from time to time
charged for the admission of visitors or other persons to the Ascot Race
Course or any stands builldings or premises for the time being used in
connection therewith or to any of the premises for the time being vested
in the Company or otherwise for the use and enjoyment of any of the
said premises,

{o sell or to exchange for other lands buldings or hereditaments situate
adjoining or near to the Ascot Race Course and which it may be thought
desirabla to acquire lands buildings hereditaments and premises for the
time being vested in the Company and which in the opinion of the
Company may not be required for the promotion of the success weltare
and prospenty of the Ascot Races,

to underiake any project for the development or redevelopment of the
Ascot Race Course or any of iis amenities (including the provisien of
hotel accommodation) either directly or through any company or entity
wholly or parily owned by the Company,

to carry on the business of a helding company and to acquire by
purchase, exchange, subscription or otherwise and to hold the whole or
any part of the secunties in any companies for the time being engaged,
concerned or Iinteresled 1N any industry, trade or business and to
promote the beneficial co-operation of any such companies as well with
one another as with the Company and to exercise in respect of such
investments and holdings all the nghts, powers and privileges of
ownership,

fo purchase, take on lease or by other means acquire any freehold,
leasehold or other property for any estate or interest whatever and any
nghts, pnvilege or easements over or in respect of any property and any
bulldings, workrooms, shops, warehouses, farms, daines, factories, mills,
works, machinery, engines, metors, rolling stock, plant, ive and dead
stock or things and any real or personal property or nghts whatsoever
which may be necessary for or may be convemently used with or may
enhance the value of any other property of the Company,
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(12) save as provided below to borrow or raise or secure the payment of
money In any manner on any terms (including with or without giving
secunty and whether or net on a non-recourse basis and so that no
lender shall be concerned as to the amount purpose or application of any
such loan) whatsoever, whether alone or jointly and/or severally with any
other person or persons and to enter into agreements for the hedging of
interest rates under loan agreements and to secure any debi, obhgation
or hability whatsoever by mortgages of or charges upon all or any part of
the undertaking, real and personal property, assets, nghts and revenues
{present or future) and uncalled capital of the Company, to create and
issue at par or at a premium or discount, and for such coensideration and
with and subject to such nghts, powers, privileges and conditions as may
be thought fit, debentures, debenture stock or cther secuntes of any
descrnption etther permanent or redeemable or repayable, for the
purposes of or in connection with the borrowing or raising of meneys by
the Company o become a member of any building society, and also as
security for the performance of any contracts or any obligations of the
Company or of its customers or other persons or corporations having
dealings with the Company, or in whose businesses or undertakings the
Company 1s mterested, whether directly or indirectly,

(13)  to receive money on deposit or loan upon such terms as the Company
may approve,

(14)  to lend and advance money or give credit or financial accommodation in
any manner on any terms, whether with or without interest and whether
or not supported by guarantee and/or securty, to any person or
company, including but not imited to any company which 1s for the time
being the holding company or a subsichary {both as defined by s 1159 of
the Act) of the Company or of the Company's holding company or 1s
controlted by the same persons as control the Company (or any holding
company of the Company) or 1s otherwise associated with the Company
in business or engaged with 1t 1n any enterpnise, transachon or venture
and to the extent that the same s permitted by law, to give financial
assistance by any means for the purpose of acquisiion of shares in the
Company or the Company’s holding company for the ime being,

(15)  tonvest and deal with the moneys of the Company in such manner as
the Company may from time to time decide and to hold or otherwise deal
with any imvestments made,
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(16)

(17)

(18)

(19)

(20)

save as provided below to enter into any guarantee, bond, contract of
indemnity, suretyship or jomnt obligation and otherwise give security or
become responsible for the performance of any obligations or the
discharge of any labilities by any person or company In any manner on
any terms whalsoever, whether alone or jointly and/or severally with any
other company or compames and whether with or without the Company
receiving any consideration or advantage and whether or not in
furtherance of the attainment of any other object of the Company.,

save as provided below to guarantee, support or secure by personal
covenant or by mortgaging or charging all or any part of the undertaking,
real and personal property, assets and revenues (present and future)
and uncalled capital of the Company, or by both such methods, or in any
other manner any debts, obligations or secunbies whatsoever, including
(without imitatton) those of any Company which 1s for the time being the
holding company or a subsidiary (both as defined by s 1159 of the Act) of
the Company or of tha Company's holding company or 1s controlled by
the same persons as control the Company (or any holding company of
the Company) or 1s otherwise associated with the Company in business
or engaged with it in any enterpnse, fransaction or venture,

to grant pensions, allowances, gratumes and bonuses to officers, ex-
officers, employees or ex-employees of the Company or s predecessors
in business or the dependants or connections of such persons, to
establish and maintain or concur in establishing and mamntaining trusts,
funds or schemes (whether contributory or non-contributory) with a view
to providng pensions or other benefits for any such perscns, ther
dependants or connections, to make payments towards insurance
ncluding nsurance for any Director, officer or auditor aganst any labthty
as 1s referred to in ss 232-235 of the Act and to support or subscrbe to
any chanty funds or institutions, the support of which may, in the opinion
of the Drweclors, be calculated directly or indirectly io beneft the
Company or its employees, and 1o mshtute or mamtan any club or other
establishment or proft sharing scheme calculated to advance the
interests of the Company or nts otficers or employees,

to draw, make, accepl, endorse, negotate, discount and execute
pronussory notes, bills of exchange and other negohable instruments,

to enter into any parinership or jont venture arrangement or
arrangement for sharng profits, union of interests or co-operation In
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21)

{22)

(23)

(24)

(25)

carrying on any business withun the objects of the Company with any
other company, and to acquire and hold, sell, deal with or dispose of
shares, stock or securmies of any such company, and to guarantee the
contracts or habilities of, or the payment of the dividends, interest or
capital of any shares, stock or secunties of and to subsidise or otherwise
assst any such company,

to enter into any partnership or joint venture arrangement or
arrangement for shanng profits, union of interests or co-operation In
carrying on any business within the objects of the Company with any firm
or ndividual, and to guarantee the contracts or habities of such firm or
indwvidual, and to subsidise or otherwise assist any such firm or
indmidual,

1o establish or promote or concur in establishing or promoting any other
company whose objects shall include the acquisiion and taking over of
all or any of the assets and habilies of the Company or the promotion of
which shall be in any manner calculated to advance directly or indirectly
the objects or interests of the Company and to acquire and hold or
dispose of shares, stock or securties of and guarantee the payment of
the dividends, interest or capital of any shares, stock or secunties 1ssued
by or any other obligatrons of any such company,

to enter into any arrangements with any government or authornty
{supreme, municipal, local or otherwise) that may seem conducive to the
attainment of the Company’s objects or any of them, and to obtamn from
any such government or authorty any charters, decrees, nghts,
privileges or concessions which the Company may think desirable and to
carry out, exercise, and comply with any such charters, decrees, nghis,
privileges, and concessions,

to amalgamate wrth any other company, whether by sale or purchase (for
fully or partly paid-up shares or otherwise) of the undertaking, subject to
the ltabilities of this or any such other company with or without winding
up, or by sale or purchase (for fully or partly paid-up shares or otherwise)
of all or any controlling nterest in the shares or stock of this or any such
company, or by partnership, or any arrangement of the nature of

partnership, or in any other manner,

o control, manage, finance, subswdise, co-ordinate or otherwise assist
any company or companies in which the Company has a direct or
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(26)

(27)

(28)

(29)

{30)

indirect financial interest, to provide secretarial, admimstrative, technical,
commercial and other services and faciities ot all kinds for any such
company or companies and t© make payments for any reason and any
other arrangements which may seem deswable with respect to any
business or operations of or generally with respect to any such company
Or companies,

to distribute among the members in specie any property of the Company,
or any proceeds of sale or disposal of any property of the Company, but
s0 that no distribution amounting to a reduction of capital be made
except with the sanctien (if any) for the time being required by law,

to sell or otherwise dispose of the whole or any part of the business or
property of the Company, either together or in portions, for such
consideration as the Company may think fit, and in particular for shares,
debentures, or secunities of any Company purchasing the same,

to pay all or any expenses incurred In connection with the promeotion,
formation and incorporation of the Company, or to contract with any
person, firm or Company o pay the same, and tc pay commissions to
brokers and others for underwnting, placing, selling, or guaranteeing the
subscription of any shares or other securities of the Company,

to do afl or any of the above things in any part of the world, and either as
principals, agents, trustees, contractors or otherwise, and erther alone or
n conjunction with others, and either by or through agenis, irusiees,
subcontractors or otherwise,

1o do all such things as are incidental or conducive to the above objects
or any of them,

pravided that notwithstanding any prowision In these Articles to the contrary, the

Company shall not have the power to encumber in any way any land or hereditaments or

any nghts of whatsoever descnption belonging to The Crown Estate without first

obtaimng the written consent of The Crown Estate on behali of Her Majesty

And It 1s hereby declared that in the construction of this ¢lause the word ‘company’ except

where used in reference to the Company shall be deemed to include any person or
partnership or other bedy of persons, whether incorporated or uruncorporated, and
whether domiciled in Great Bntain or elsewhere, and that the objects specified in the

ditterent paragraphs ot this clause shall, except where ctherwise expressed not be in any

way hmited by referance to any other paragraph or the name of the Company, but may
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be carmed out In as full and ample a manner and shalf be construed In as wide a sense

as 1t each of such paragraphs defined the objects of a separate, distinct and independent

company

2 Liability of members

The Lathty of each member 1s imited to the amount, if any, unpaid on the Shares held by him

PART 2 - Directors

Directors’ powers and responsibilities

3 Directors’ general authority

Subject to these Articles, the Directors are responsible for the management of the Company's

bustness, for which purpose they may exercise all the powers of the Company

4 Members’ reserve power

41 The members may, by special resolution, direct the Directors to take, or refrain from

taking, specified action

42 No such special resolution invalidates anything which the Directors have done before the

passing of the resolution

5 Directors may delegate

51 Subject to these Articles, the Directors may delegate any of the powers which are

conferred on them under these Articles

(a)
(b)
(e)
(d
(e)

to such person or commuttee,

by such means (including by power of attarney),
to such an extent,

i refation to such matters or terntories, and

on such terms and conditions,

as they think fit

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

Directors’ powers by any person to whom they are delegated

53 The Directors may revoke any delegation in whole or nt part, or aller its terms and

conditions
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6 Committees

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

62 The Directors may make rules of procedure for all or any commitiees, which prevail over
rules derived from these Articles if they are not consistent with them

Decision-making by Directors
7 Directors to take decisions cellectively

71 The general rule about decision-making by Directors 15 that any decision of the Dwrectors
must be either a majonty decision at a meeting or a decision taken in accordance with
Article 16

72 If
(a) the Company has only one Director, and
(b} no provision of the Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to
any af the provisions of the Articles relating to Drectors’ decision-making

8 Calling a Directors’ meeting

81 Any Director may call a Diwrectors’ meeting  |f the Company has a company secretary, he
must call a Directors’ meeting if a Director s requests

82 A Drrectors’ meeting 1s called by giving nctice of the mesting to the Directors
83 Notice of any Directors’ meeting must include

(a) an agenda,

(b) its proposed date and time,

(c) where it 1s 10 1ake place, and

{d) if it 15 anticipated that Directors participating in the meeting wiil not be in the
same place, how 1t 1s proposed that they should communicate with each other
dunng the meeting

84 Notice of a Directors’ meeting must be given to each Director, but need not be in Writing
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85 Notice of a Directors’ meeting need not be given to Birectors who waive their entitlement
o notice of that meeting Where such a wawer 15 given, whether before or after the
meeling, that does not affect the valdity of the meeting, or of any business conducted at
it

9 Participation In Directors’ meetings

91 Subject to these Articles, Direclors participate in a Directors’ meeting, or part of a
Drrectors’ meeting, when

(a) the meeting has been called and takes place in accordance with these Articles,
and
(b) they can each communicate to the others any information or opinions they have

on any particular item of the business of the meeting

g2 In determining whether Directors are participating m a Directors’ meeting, 1t 1s irrelevant
where any Director is or how he communicates with the other Directors

293 't all the Directors participating i a meeting are not n the same place, they may decide
that the meeting 1s to be treated as taking place wherever any of them 15

10 Quorum for Directors’ meetings

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

102  The quorum for Directors’ meetings may be fixed from time to time by a decision of lhe
Directors  Unless otherwise fixed it 15 two and, subject to an ordinary resolution to vary i,
must never be less than two

11 Meetings where total number of Directors less than quorum

111 This Article applies where the total number of Directors for the time being 1s less than the
quorum for Directors’ meetings

112  If there 15 only one Director, he may appomt sufficient Directors to make up a quorum or
call a general meeting to do so

113  |f there 18 more than one Director

! intended for administrative convenience only and not to be taken as hawving any bearing on the Company's residence for tax
purposes
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(a) a Directors’ meeting may take place, if it 1s called n accordance with these
Anicles and at least two Directors participate i i, with a view to appointing
sufficient Directors to make up a quorum or calling a general meeting to do so,
and

(b) if a Directors’ meeting 1s called but only one Director attends at the appointed
date and ime to participate in it, he may appoint sufficient Directors 10 make up a
quorum or call a general meeting to do so

114 If the Company has fewer than two Directors and the Director (if any) 1s unable or
unwilling to appoint suffictent Directors to make up a quorum or to call a general mesting
to do so, then twe or more members may call a general meeting (or nstruct the company
secretary (If any) to do so) for the purpose of appointing one or more Directors

12 Chalring Directors’' meetings

121 The Directors may appoint one of their number to charr ther meetings The person so
appointed for the time being 1s known as the Charrman

122  The Dirgctors may appoint other Directors as deputy or assistant chairmen to chawr
Directors’ meetings in the Charrman’s absence

123  The Drrectors may terminate the appointment of the Chairman, deputy or assistant at any
time

124 If neither the Charman nor his deputy or assistant has participated in a meeting within
ten minutes of the time at which it was to start, the paricpating Directors must appomnt
one of themselves to charr it

13 Voting at Directors’ meetings: general rules

131 Subject to these Articles and in particular Article 12 3, a decision 1s taken at a Directors'
meeting by a majonty of the votes of the participating Directors although no resolution
may be carried uniess all of the Trustee Directors (either personally or by way of proxy or
by appointing an alternate Trustee Director) vote in favour of the resolution

132  Subject 1o these Articles, each Director participating in a Directors’ meeting has ene vote
14 Chairman’s casting vote at Directors’ meetings

141 If the numbers of votes for and against a proposal are equal, the Chairman or other
Drrector chairing the meeting shall not have a casting vote
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142  Article 14 1 does not apply f, in accordance with these Articles, the Chawman or other
Drrector 1s not to be counted as parhcipating in the decision-making process for quorum
or voiing purposes

15 Alternates voting at Directors’ meetings
A Director who is also an Alternate has an addwtional vote on behalf of each Appontor who s
151 not participating in a Directors’ meeting, and
152  would have been entitled to vote if he were participating m it
16 Proposing Directors’ written resolutions
161 Any Director may propose a Directors’ writlen resolution

162 I the Company has a company secretary, he must propose a Direclors” wntten resolution
if a Director so requests

163 A Directors’ wnitten resolution 1s proposed by giving notice of the proposed resolutien fo
the Directors

164  Notce of a proposed Directors’ written resolution must indicate
(a) the proposed resoltution, and
(b) the time by which it i1s proposed that the Directors should adopt it

165 Notice of a proposed Directors’ written resolution must be given in Wnting to each
Director

17 Adoption of Directors' written resolutions

171 A proposed Directors' written resolution 1s adopted when all the Directers who would
have been entitled to vote on the resolution at a Directars’ meeting have signed one ot
more copies of i, provided that they would have formed a quorum at such a meeting

172 Itis mmatenal whether any Director signs the resolution before ar after the time by which
the notice proposed that it sheuld be adopted

173  Once a Directors’ written resolution has been adopted, it shall take effect as if it had been
a decision taken at a Directors’ meeting in accordance with these Articles

18. Directors’ discretion ta make further rules

Subject to these 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 commurucated to Directors
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Directors’ conflicts of interest
19 MNon-transactional conflicts

191  Subject to Article 19 7, a Director must avord any situation in which he has, or can have,
a direct or indirect interest that conflicts, of possibly may conflict, with the interests of the
Company, including situations which involve the exploitation of property, information or
opportunities regardless of whether or not the Company could have exploited such
circumstances or whether the Director has, in fact, exploited such circumstances (a
‘Confllet’)

182  The Directors are hereby empowered for the purposes of s175 of the Act to authorise any
Conflict that may anse and to amend or vary any such authorisation Such authonsation
shall be given by board resolution made 1n accordance with these Articles

193 A Directors’ meeting called for the purpose of passing a resolution under Article 19 2
shall only be valid and the consequent resolutions effective if

(a) any requirement as to the quorum at the Directors’ meeting at which the matter s
considered 1s met without counting the Director in question, and

{b) the matter was agreed to without his voting or would have been agreed to if his
vote had not been counted

194  Any authonisation of a Conflict under this Article may (whether at the time of giving the
authonisation or subsequently)

{a) extend 1o any actual or potential Cenflict which may reasonably be expected {o
anse out of the matter so authonsed,

{b) be subject to such terms and for such duration, or impose such hmis or
conditions, as the Directers may determine,

{c) be terminated or vaned by the Directors at any time but so that any such
termination or varnation shall not affect anything done by the Director pror 1o
such termination or vanation tn accordance with the terms of the authonisation

195  Where the Directors authonise a Conflict

@ the Dwector will be obliged to conduct himself in accordance with any terms
imposed by the Directors n relation to the Confhict,
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(b) the Director will not nfninge any duty he owes to the Company by virtue of ss171-
177 of the Act provided he acts in accordance with such terms, mits and
condmens as the Directors impose in respect of its authonsation

196  Where the Directors authorise a Conflict they may provide, without limitation (whether at
the time of giving the authorisation er subsequently} that the Chrector:

(a) is excluded from discussions (whether at Directors’ meetings or otherwise)
related to the Conflict,

(b) 1S not given any documents or cther information relating to the Confhict,

(c) may or may not vote (or may or may not be counted in the guorum) at any future
Directors’ meeting in relation to any resolution relating to the Conflict

1897  The duty in Article 19 1 will not be breached if

(a) the crcumstances gwing rnise to the Conflict or possible Conflict cannot
reasonably be regarded as likely to result in a conflict of interest between the
Director and the Company,

{b) the spectfic Conflict 1s authorised by the Directors in accordance with this Article
or by ordinary resolution,

{c) the Conflict exclusively relates to the Director's status as a director of, or to his
other interests in, any member of its Group, or

(d) the Conflict exclusively relates to the Director acting in a professronal capacity for
the Company or any member of its Group, whether or not he 1s remunerated for
It

198  Without prejudice to any equitable principle or rule of law which may excuse or release
the Director from disclosing information in circumstances where disclosure may otherwise
be required under these Arbicles, in authonsing a Conthict the Dwectors may decide
{whether at the time of giving the authonsation or subsequently) that if a Director has
obtained any informatien through his involvement 1 the Conflict, otherwise than through
his position as a Director and in respect of which he ocwes a duty of confidentality to
another person, the Direclor 18 under no obligation to

(a) disclose such information to any Director or other officer or employee of the
Company, or
{b) use or apply any such information in periorming his duties as a Director,
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199

1910

19 11

1912

where to do so would amount to a breach of that confidence

Subject to Articles 19 3 to 19 6, a Director with a Conflict shall continue to be entitied to
receve notice of, atiend, count iowards ihe quorum of and vote at all Direclors’ meetings
He may take such additional steps as may be necessary or desirable for the purpose of
managing such Conflict, including but not imited to

(a) absenting himself from any Directors’ meetings at which the relevant situation 1s
considered, and

(b) not reviewing documentation or information made avallable to Directors generally
in relation to the Conilict and/or arranging for such documents or information to
be reviewed by a professional adviser 1o ascertain the extent io which 1t might be
appropriate for him o have access to such documentation or information

A Director shall not be required to account to the Company for any profit, remuneration or
other benefit he derives from or in connection with a refationship involving a Conflict
which has been duly authorised by the Directors or the Company n general meeting and
no contract is hable to be voided on such grounds

A Director 15 required to disclose to the Directors all Conilicts of which he 1s aware upon
his appointment as a Director as well as any changes to such Conflicts as soon as he
becomes aware of them A notification tc the Directors made in accordance with s184
(declaration by way of wntten notice} or s185 (general notice) of the Act 1Is deemed
adequate disclosure for the purposes of these Articles

The Directors shall maintain a register of all Directors’ Conflicts The Directors shall also
institute procedures for the ongoing identfication and disposal of Conflicts in such a
manner as they deem appropriate

20 Transactional confiicts

201

If a Dirgctor 1s in any way, directly or indirectly, interested in an actual or proposed
transaction or arrangement with the Gompany or any member of its Group, he must,
subject to Arhicle 20 2, declare the nature and extent of that interest to the other
Drrectors Provided that such obligation shall not be breached if-

(a) the situation cannot reasonably be regarded as hkely to result in a conflict of
interest between the Director and the Company, or

(b) the interest exclusively relates to the Director’s status as a director of, or to his
other interests in, any member of its Group
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202 Subject to Article 203, f a Directors’ meeting, or part of a Directors’ meeting, 15
concerned with such an actual or proposed transactton or arrangement and a Director
has declared s interest he I1s not to be counted as participating in that meeting, or part
of a meeting, for quorum or vating purposes

203 A Director who makes such a declaration is to be counted as participating in a decision at
a Directors’ meeting, or part of a Directors’ meeting, relating to 1t for quorum and voting
purposes If

(a) his co-Directors present at such meeting approve his continued participation {and
for these purposes the provisions of Article 19 3 mutatis mutandis shall apply),

) the Company by ordinary resolution disapplies the prowisions of these Arlicles
which weuld otherwise prevent a Director from being counted as participating in,
or voting at, a Directors’ meeting, or

(c) the Director's Interest anses from

(1) a guarantee given, or to be given, by or to a Director In respect of an
ablgation incurred by or on behalf of the Company or any member of its
Group, or

(2) arrangements pursuant to which benefits are made avallable to
employees and Dwectors or former employees and Directors of the
Company or any of its subsidianes which do not provide special benefits
for Directors or former Directors

21 Administration of Conflicts

211 Subject to Article 21 2, iIf a question anses at a Directors’ meeting or of a committee of
Drrectors as to the nght of a Drrector to participate in the meeting (or part of the meeting)
for voting or quorum purposes, the question may, before the conclusion of the meeting,
be referred to the Charman whose ruling n relation to any Director other than the
Charrman is to be final and conclusive

212 If any queshon as to the night to participate in the meeting {or part of the meeting) should
anse In respect of the Chairman, the question I1s to be decided by a decision of the
Directors at that meeting, for which purpose the Charman i1s not to be counted as
participating In the meeting {(or that part of the meeting) for voting or quorum purposes

213  Forthe purposes of these Articles
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22

23

(a) the interests of a Director shall be determined in accordance with ssB20-826 of
the Act and include the interests of a person who 1s Connected with a Director,

and

(b) the interests of an Alternate mclude such of the interests of his Appointor of
which the Alternate 1s aware

Appointment of Drrectors

Methods of appointing Directors

221

222

223

Any person who s willing to act as a Director, and 15 permitted by law to do so, may be
appointed to be a Drector

{a) by ordinary resolution,

(b) by notice i writing to the Directors signed by the holders of the majonty of the
Shares accompanied by a signed statement of the Director that he 1s willing to
act as a Director, or

{c) by a decision of the Directors

In any case where, as a result of death, the Gompany has no members and no Directors,
the personal representatives of the last member to have died shali have the nght, by
notice n Wniting, to appoint a person to be a Director

For the purposes of Article 22 2, where two or more members die In circumstances
rendering 1t uncertain who was the last to die, the younger member s deemed to have
survived the older member

Termination of Director’s appointment

A person ceases to be a Direclor as soon as

231

232

233

234

he ceases to be a Director by virtue of any provision of the Act or 1s prohibited from being
a Director by law,

he 1s convicted of a cnminal offence (other than a road traffic offence not punishable by a
cusiodial sentence) and the Directors resolve that his office be vacated,

a Bankiuptcy order 1s made against him,

a composition 1s made with his creditors generally in satisfaction of his debts,

document number LN0O0106/253-EU-5526849/1 16



235 a registered medical practitoner who 1s treating him gives a wntten opinion to the
Company stating that he has become physically or mentally incapable of acting as a
Director and may rematn s¢ for more than three months,

236 by reason of his mental health, a court makes an order which wholly or partly prevents
him from personally exercising any powers or rights which he would otherwise have,

237 notfication 1s received by the Gompany from the Director that he is resigning or retinng
from office as Dwector, and such notice of resignation or retirement has taken effect in
accordance with its terms,

238  anotce in writing signed by the holders of the majenty of the Shares stating that he be
removed from office 1s given t6 the Company,

239 aresclution o that effect is signed by all the other Directors, or

2310 being a Trustee Director he ceases to be a Trustee

24 Directors’ remuneration

241 A Drrector may undertake any services for the Company that he decides

242 A Drrector 1s entitled to such remuneration as the Directors determine
{a) for lus services te the Company as a Director, and
(b} for any other service which he undenriakes for the Company,
provided that in the case of the Trustee Directors any remuneration from the Company or
any of its subsidianies or associated companies 15 subject 1o the restrictions in the Ascot
Authority Act 1913 and the two supplemental court orders governing remuneration by
Morntt LJ dated 22 Aprl 1994 and by Master Dyson dated 19 July 1994 both under
reference Ch1993 B 7664

243  Subject to these Articles, a Director's remuneration may take any form, and include any
arrangements in connection with the payment of a pension, allowance or gratuity, or any
death, sickness or disability benefits, 1o or in respect of im

244  Unless the Directors decide otherwise

(a) Oirectors’ remuneration accrues from day to day, and

{b) Drrectors are not accountable to the Company for any remuneration which they
recerve as Dwectors or other officers or employees of the Company or any
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25

26

27

member of s Group or of any other body corporate in which the Company 1s
interested

Directors’ expenses

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

251 meetings of Directors or committees of Directors,
252 general meetings, or

2563 separate meetings of the holders of any class of Shares or of debentures of the
Company, or ctherwise In connection with the exercise of thew powers and the discharge
of their responsibilities n reiation to the Company

Alternates
Appointment and removal of Alternates

261  Any Director (the ‘Appointor’) may appoint as an Alternate any Director, or any person
approved by resolution of the Directors, to

(a) exercise his powers, and
(b} carry out his responsibilities,
in relation to the taking of decisions by the Directors in his absence
262 A Trustee Director may appoint no Alternate Director other than another Trustee Director

263  Any appointment or removal of an Alternate must be effected by notice in Writing 1o the
Company signed by the Appointor, or In any other manner approved by the Directars

264  The notice must
(a) dentify the proposed Alternate, and

(b) in the case of a nolice of appointment, contain a statement signed by the
proposed Alternate that he 1s willing to act as the Appointor's Alternate

Rights and responsibilities of Alternates

271 An Alternate has the same nghts, in relation to any Dwectors’ meeting or Directors’
written resolution, as his Appointor

272  Exceptas these Articles specify otherwise, an Alternate
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(a) is deemed for all purposes to be a Director,

(b) 15 hable for his own acts and onussions,
{c) 15 subject to the same restictions as his Appontor, and
(d) 1s not deemed tc be an agent of or for his Appointor

273  Aperson who 1s an Aliernate hut not otherwise a Director

(a) may be counted as participating for the purposes of determining whether a
quorum is parhicipating (but only if s Appointor s not participating), and

(b may sign a Directors’ written resolution (but only if it is not signed or to be signed
by his Appointor)

Where he acts as Alternate for more than one Appontor, he may be counted as more
than one Director for such purposes

274 An Alternate 1s not enhitled to receive any remuneration from the Company for serving as
an Alternate except such part of s Appointor’s remuneration as the Appointer may direct
by notice in Writing 1o the Company

28 Terrmnahon of Alternate’s appointment
An Alternate’s appointment as an Alternate terminates
281 when his Apporntor revokes the appointment by notice to the Company in Writing,

282  on the occurrence of any event in relation to the Alternat, iIf it occurred In relation to his

Apporntor, would result in the terminabion of the Appointor's appointment as a Director, or
283  when his Appontor ceases to be a Director
PART 3 - Decision-making by members
Qrgamsation of general meetings
29 Attendance and speaking at general meetings

291 A person shall be regarded as present at a general meeting where he i1s in a position to
comimunicate to all those present al the place at which the meeting was convened and to
all others who are themselves in such a postion, any mformation or opinions which that
persan has on the business of the meeting notwithstanding that he may be in a different
place from the other attendees

292 A member may exercise his right to vote on a resolution at a general meeting when
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(a) he 15 present (either in persen or by proxy), and

(b) he 15 not prohibited from voting on the resolution concerned, either by law or any
provision of these Articles

293 The Directors may make whatever arrangements they consider appropriate to enable
those attending a general meeting to exercise therr rights 1o speak or vote at it

30 Quorum for general meetings

301 No business other than the appointment of the Charman of the Meeting 15 to be
transacted at a general meeting If the persons present do not constitute a quorum Two
Birectors entitled to vote upon the business to be transacted, being a member or g proxy
for a member ar a duly authonsed representative of a corporate member, shall be a
quorum

302 In determining whether the meeting 1s quorate, it 1s immatenial whether any two or more

members present are in the same place as sach other
31 Chairing general meetings

311 If the Directors have appointed a Chairman, he shall chair general meetings #f present
and willing to do so

312 ¥ the Directors have not appointed a Chairman, or if he 1s unwiling to chair the meating
or i3 not present within ten minutes of the tme at which a meeting was due 10 start

(a) the deputy or assistant charman (#f any) shall char the meeting 1If present and
willing to do so, or

(b) if there 1s no deputy or assistant chairman wiling to chair the meeting
(1} the Directors present, or
(2} (if there are no Directors present) the members present,

must appoint a Diector or member (as the case may be) to chaw the mesting, and the
appocintment of the Chairman of the Meeting must be the first business of the meeting

313 The persan chainng a meetng in accordance with this Aricle 1s referred to as ‘the
Chairman of the Meeting'

32 Attendance and speaking by Directors and non-members

321 Directors may attend and speak at general meetings, whether or not they are members
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322

The Chairman of the Meeting may permit other persons who are not

(a) members of the Company, or

b} otherwise entitled to exercise the nghts of members in relation o general
meelings,

to attend and speak at a general meeting

33 Adjournment

331

332

333

334

35

336

If the persons attending a general meeting within half an hour of the tume 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 Chawrman of the meeting must adjoum it

The Charrman of the Meeting may adjourn a general meeting at which a quorum ts
present if

(a) the meeting consents to an adjournment, or

B it appears to the Chairman of the Meeting that an adjournment 1S necessary to
protect the safety of any person attending the meeting or ensure that the
business of the meeting is conducted in an orderly manner

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

When adjourning a general meeting, the Charrman of the Meeting must

(a) either specify the time and place o which it 1s adjourned or state that it 1s to
contnue at a time and place te be fixed by the Directors, and

(b) have regard to any directions as io the time and place of any adjournment which
have been given by the meeting

If the continuation of an adjourned meeting 1 to take place more than 14 days after it was
adjourned, the Company must give at least seven clear days’ notice of 1t (that 1s,
excluding the day of the adjourned meeting and the day on which the notice i1s given)

(a) to the same persons to whom notice of the Company's general mestings 1s

required to be given, and
(b) containing the same information which such notice 1s 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
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Voting at general meetings
34 Voting: general

341 A resolution put 1o the vote of a general meehing must be decided on a show of hands
unless a poll 1s duly demanded in accordance with these Aricies

342 On a vote on a resolution on a show of hands at a general meeting every member
present in person has one vote and every proxy present, who has been duly appointed
by a member entitled to vote on the resclution, has one vote

343 On avote on a resolution on a poll taken at a general meeting every member has one
vote in respect of each Share held by him

35 Errors and disputes

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

352  Any such objection must be referred to the Chawman of the Meeting whose decision 1s
final

36 Demanding a poll
361 A poll on a resolution may he demanded
(a) In advance of the general meeting where it 1s to be put to the vote, or

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

362 A poil may be demanded by
{a) the Chawrman of the Meeting,
(o) a Director,
(c) two or more persons having the night to vote on the resolution, or

{d) a person or persons representing not less than one tenth of the total voting nghts
of alt the members having the nght to vote on the resolution

363 A demand for a poll may be withdrawn if the poll has not yet been taken and the
Chairman of the Meeting consents to the withdrawal
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37 Procedure on a poll

371

372

373

374

375

Subject to these Articles, polls at general meetings must be taken when, where and in
such manner as the Chairman of the Meeting directs

The Charman of the Meeting may appoint scrutineers (who need not be members) and
decide how and when the result of the poll Is to be declared The result of a poll shall be
the decision of the meeting n respect of the resclution on which the poll was demanded

A poli on the elechon of the Chairman of the Meeting or a question of adjournment must
be taken immediately Other polls must be taken within 28 days of ther being
demanded

A demand for a poll does not prevent a general meeting from continuing, except as
regards the question cn which the poll was demanded

Ne notice need be given of a poll not taken immediately if the ime and place at which it 1s
te be taken are announced at the meeting at which 1t 1s demanded In any other case, at
least seven days’ notice must be given specilying the time and place at which the poll 1s
to be taken

38 Content of Proxy Notices

381

382

383

384

Proxies may only validly be appointed by a notice in Wnting (a ‘Proxy Notice’) which
(a) states the name and address of the member appointing the proxy,

{b) identiies the person appointed to be that member's proxy and the general
meeting in relation to which that person 1s appointed,

{c) 1s signed by or on behalf of the member appomnting the proxy, or 1s authenticated
in such manner as the Directors may determine, and

(d) Is delivered to the Company in accordance wih these Articles and any
instructions contained in the notice of the general meeting to which they relate

The Company may require Proxy Notices 1o be delivered in a particular form, and may
specify different forms for different purposes

Proxy Notices may specify how the proxy appointed under them 1s to vote (or that the
proxy i1s to abstain from voting) on one or more resolutions

Unless a Proxy Notice indicates olherwise, it must be treated as
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(a) allowing the person appointed under it as a proxy discretion as to how to vote on
any ancilfary or procedural resolutions put to the meeting, and

(b) appointing that person as a proxy n relation to any adjournment of the general
meeting 1o which 1t relates as well as the meeting itself

39 Delivery of Proxy Notices

361

392

393

394

395

396

397

Any notice of a general meeting must specify the address or addresses (‘Proxy
Notification Address') at which the Company or its agents will receive Proxy Notices
relating to that meeting, or any adjournment of it

A person who 15 entitled 1o atiend, speak or vote {ether on a show of hands or on a pol)
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 person

Subject 10 Articles 394 and 395, a Proxy Nohce must be delivered to a Proxy
Notification Address not less than 48 hours before the general meeting or adjourned
meeting to which it relates

In the case of a poll taken more than 48 hours afier # 1s demanded, the notice must be
delivered to a Proxy Notification Address not less than 24 hours before the time
appomnted for the taking of the poil

In the case of a poll not taken durning the meating but takaen not more than 48 hours after
it was demanded, the Proxy Notice must be delivered

(a} in accordance with Article 39 3, or
{b) at the meeting at which the pol} was demanded to the Chairman or any Director

An appointment under a Proxy Notice may be revoked by delvering a notice in Writing
given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given to a Proxy Notfication Address

A nolice revoking a proxy appointment only takes effect if it i1s delvered before
(a) the start of the meeling or adjourned meeting to which 1t relates, or

{b) (in the case of a poll not taken on the same day as the meetng or adjourned
meeting) the time appomnted for taking the poll to which 1t relates
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398 It a Proxy Nolice 1s not signed by the person appomnting the proxy, it must be
accompanied by wniten evidence of the authanty of the person who signed it to do so on
the appointor’s behalf

399 In calculating the penods mentioned in this Article no account shall be taken of any pan
of a day that 1s not a Business Day

40 Amendments to resolutions

401 An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resoclutton ¢

(a) notice of the proposed amendment i1s given to the Company In Wrniting by a
persen entitled to vote at the general meeting at which it 1s to be proposed not
less than 48 hours before the meeting 1s to take place (or such later ime as the
Charrman of the Meeting may determme} provided that in calculating such period
no account shall be taken of any part of a day that 1s not a Business Day, and

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

402 A special resolution 1o be proposed at a general mesting may be amended by ordinary
resolution, if

(a) the Chairman of the Meeting proposes the amendment at the general meseting at
which the resolution Is to be proposed, and

(b) the amendment does not go beyond what 1s necessary to correct a grammatical
or other non-substantive error in the resolution

403 If the Chairman of the Meeting, acting In good faith, wrongly decides that an amendment
o a resolubion 1s out of ordes, his error does not invalidate the vote on that resoluion

41 No voting of Shares on which money owed to Company

Ne voting nghts attached to a Share may be exercised at any general meeting, at any
adjournment of rt, or on any poll called at or in relation to i, unless all amounts payable to the
Company in respect of that Share have been Paid

42 Class meetings

The provisions of these Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares
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PART 4 — Shares and distnbutions
Issue of Shares
43 Power to issue Shares

431  Subject to these Articles, but without prejudice to the nghts attached to any existing
Share, the Company may i1ssue Shares with such nghts or restnchions as may be
determined by ordinary resolution

432 The Company may issue Shares which are 1o be redeemed, or are hable 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

433  Any Shares for the tme bemg urissued shall, before they are i1ssued, be offered to the
members in proportion to their existing holdings of Shares as nearly as the circumstances
adrmit  Such offer shall be made by notice n wnting specifying the number of Shares
offered and limited to a time within which the offer, If not accepted, will be deemed to be
declined After the exprration of such tme or, if earlier, on the receipt of a notice In
writing from the person to whom the offer has been made that he declines to accept the
Shares offered, the Directors may subject to these Articles dispose of the same in such
manner as they think most benefic:al to the Company

434  Sections 561 and 562 of the Act shal! not apply to the Company
44 Payment of commissions on subscription for Shares
441 The Company may pay any person a commission in consideration for that person
(a) subscrbing, or agreeing to subscribe, for Shares., or
{b) procuring, or agreeing to procure, subscriptions for Shares.
44 2 Any such comrmussion may be Pad,

(a) in cash, or in Fully Paid or Partly Paid Shares or other secunties, or partly in one
way and partly in the other, and

{b) in respect of a conditional or an absolute subscription
Interests in Shares
45 Company not bound by less than absolute interests

Except as required by law, no person is fo be recognised by the Company as holding any Share
upon any trust, and except as otherwise required by law or these Articles, the Company 1S not in
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any way to be bound by or recognise any interest in a Share other than the holder's absolute
ownership of ¢ and all the nghts attaching to it

46 Certificates to be 1ssued except in certain cases

461  The Company must issue each member with one or more Certficates in respact of the
Shares which he holds

462  Except as otherwise specified in these Arlicles, all Certiicates must be i1ssued free of
charge

463  No Certiftcate may be issued in respect of Shares of more than one class

464  if more than one person holds a Share, only one Certificate may be issued in respect of
it

47 Contents and execution of Share Certificates
47 1 Every Certificate must specify
(a) in respect of how many Shares, ant of what class, it 1s 1ssued,
(b} the nominal value of those Shares,
{c) the amount Paid up on them, and
(g} any distinguishing numbers assigned to them
472  Certificates must be executed in accordance with the Companies Acts
48 Consolidated Share Certificates

481  When a member's holding of Shares of a particular class increases, the Company may
1ssue him with

(a) a single, consolidated Certificate in respect of all the Shares of a particular class
which he holds, or

(b) a separate Certficate in respect of only those Shares by which his halding has
increased

482  When a member's holding of Shares of a particular class 1s reduced, the Company must
ensure that he is 1ssued with one or more Certificates in respect of the number of Shares
held by him after that reduction The Company need not (in the absence of a request
from him) issue any new Certificate if

(a) all the Shares which he no longer holds as a result of the reduction, and

document number LNO0106/253-E1-5526848/1 27




(b} rone of the Shares which he retains following the reduction,

were, immediately before the reduction, represented by the same Certificate
483 A member may request the Company, in Wrting, to replace

{(a) his separate Certificates with a consolidated Certificate, or

(b} his consolidated Certificate with two or mere separate Certificates representing
such proportion of the Shares as he may specify

484  When the Company complies with such a request # may charge such reasonable fee as
the Directors may decide for doing so

485 A consolidated Certificate must not be i1ssued unless any Certficates which it 1s to
replace have first been returned to the Company for cancellation

49 Replacement Share Certificates

491 If a Certificate 1ssued in respect of a member's Shares 1s damaged or defaced or said 10
be lost, stolen or destroyed, he 1s entitted to be 1ssued with a replacement Certificate in
raspect of the same Shares

492 A member exercising the nght to be 1ssued with such a replacement Certificate

(a) may at the same time exercise the nght to be 1ssued with a single Certificate or
separate Certificates,

{b} must return the Certificate which 18 t0 be replaced to the Company f it 15
damaged or defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment of
a reasonable fee as the Directors decide

Partly Paid Shares
50 Company's Lien over Partly Paid Shares

501 Excep! in respect of any Shares held by a Trustee the Company has a lien {the
‘Company'’s Lien') over every Share whether fully Paid or not for any part of

{a) that Share's norminal value,
(b) any premium at which it was issued, and

{c) any other monies payable to the Company from the holder of that Share, whether
registered as sole or joint holder,
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which has not been Paid to the Company, and which 1s payable immedately or at some
time in the future, whether or not (in the case of (a) or (b)) a Call Notice has been sent In
respect of it

502  The Company’s Lien over a Share

(a) takes priority over any third party’s interest in that Share, and

(b) extends to any dividend or other money payable by the Company in respect of it
and (if the hen 1s enforced and the Share is sold by the Company) the proceeds
of sale of it

503  The Directors may at any ime decide that a Share which is or would otherwise be subject
to the Company's Lien shall not be subject to i, either wholly or in part
51 Enforcement of the Company’s Lien
511 Subject to the provisions of this Article, the Directors may give to a member notice in

Wnting (a ‘Lien Enforcement Notice’) in respect of a Share or Shares held by such

member and if he fails to comply with it, the Company may sell that Share or Shares in

such manner as the Directors decide
512 A Len Enforcement Nolice*

(a) may only be given i respect ot a Share which 1s subject to the Company's Lien,
in respect of which a sum 1s payable and the due date for payment of that sum
has passed,

(0) must specify the Share concerned,

(c) must require payment of the sum payable within 14 days of the notice,

(d) must be addressed atther to the holder af the Share or 1o a person entdled to
by reason of the helder's death, Bankruptcy or atherwise, and

{e) must state the Company's intention to sell the Share If the notice 15 not complhed
with

513  Where Shares are sold under this Article

(a) the Directors may authorise any person {0 execute an Instrument of transfer of
lhe Shares to the purchaser or a person nominated by the purchaser, and
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{b) the transferee 15 not bound to see to the application of the consideration, and the
transteree’s tifle 1S not affected by any irregulanty in or invalididy of the process
leading to the sale

514 The net proceeds of any such sale {after payment of the cosis of sale and any other
costs of enforcing the hen) must be apphed

(a} first, in payment of so much of the sum for which the lien exists as was payable
at the date of the Lien Enforcement Notice,

(b) second, to the person entitied to the Shares at the date of the sale, but only after
the Certificate for the Shares sold has been surrendered to the Company for
cancellation or a suitable indemnity has been given for any lost Certificates, and
subject to a ken equivalent to the Gompany's Lien over the Shares before the
sale for any money payable in respect of the Shares after the date of the Lien
Enforcement Notice

515 A slatutory declaration by a Director or the Company secretary (if any) that the declarant
1s a Director or the Company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified date

(a) is conclusive evidence of the facts stated in it as aganst all persons claiming to
be enutled to the Share, and

(b} subject to complance with any other formales of transfer required by these
Articles or by law, constitutes a good title to the Share

52 Call Notices

521  Subject to these Aricles and the terms on which Shares are allotted, the Dwrectors may
send a notice (a ‘Call Notice’) to a member requinng him to pay the Company a specified
sum of money (a 'Call') which is payable in respect of Shares which he holds at the date
when the Drrectors decide to send the Cali Nolice

522 A Call Notice

(a) may not require a member to pay a Call which exceeds the total sum unpaid on
his Shares (whether as to the Share's nominal value or any amount payable to
the Company by way of premium),

(b} must state when and how any Call to which i relates it 1s to be Paid, and

(c) may permi or require the Call 10 be Pad by instaiments
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523 A member must comply with the requirements of a Call Nohce, but is not obliged to pay
any Call before 14 days have passed since the notice was sent

524  Before the Company has recewved any Call due under a Call Notice the Directors may
{a) revoke It wholly or 1n part, or
(b) specify a later time for payment than 1s specified in the notice,
by a further notice m Writing to the member 1n respect of whose Shares the Call 1s made
53 Liability to pay Calls

531 Lability to pay a Call 1s not extinguished or transferred by transferng the Shares in
respect of which it 1s required to be Paid

532 Jomnt holders of a Share are jointly and severally hable to pay all Calls in respect of that
Share

533 Subject to the terms on which Shares are allotied, the Directors may, when 1ssuing
Shares, provide that Call Notices sent to the holders of those Shares may require them

(a) to pay Calls which are not the same, or
(b) {o pay Calls at different imes
54 When Call Notice need not be 1ssued

541 A Calt Notice need not be 1ssued in respect of sums which are specified, in the terms on
which a Share 1s 1ssued, as being payable to the Company in respect of that Share
(whether in respect of nominal value or premiumy)’

(a) on allotment,
(b) on the occurrence of a particular event, or
(c) on a dats fixed by or in accordance with the terms of 1ssue

542 [f the due date for payment of such a sum has passed and it has not been Paid, the
holder of the Share concerned is treated in all respects as having faled to comply with a
Call Notice in respect of that sum, and is hable to the same consequences as regards the
payment of interest and forferture

55 Faflure to comply with Call Notice: autematic consequences

551  If a person is hiable to pay a Call and fails to do so by the Call Payment Date
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(a) tha Directors may 1ssue a notice of intended forfenture to that person, and

{b) until the Call 1s Paid, that person must pay the Gompany interest on the Call from
the Call Payment Date at the relevant rate

562  Forthe purposes of this Article
(a) the ‘Call Payment Date’ 1s the time when the Call Notice states that a Call s
payable, unless the Directors give a natice specifying a later date, in which case
the ‘Call payment date’ i1s that later date,
(b) the 'relevant rate’ 1s
(1} the rate fixed by the terms on which the Share in respect of which the
Call 1s due was allotted,
(2} such other rate as was fixed in the Call Notice which required payment of
the Call, or has otherwise been determined by the Directors, or
(3) if no rate 15 fixed in either of these ways, five per cent per annum
553  The relevant rate must not exceed by more than five percentage points the base lending
rate most recently sel by the Monetary Policy Commitiee of the Bank of England in
connection with (ts responsibilities under Part 2 of the Bank of England Act 1998
554  The Drectors may waive any obligation to pay interest on a Call wholly or in part
56 Notice of intended forfeiture

A nolce of intended forienure

56 1

562

56 3

56 4

56 5

may be sent in respect of any Share in respect of which a Call has not been Paid as
required by a Call Notice,

must be sent to the holder of that Share or 1o a person entitled to it by reason of the
holder’s death, Bankruptcy or otherwise,

must require payment of the Call and any accrued interest by a date which 1s not less
than 14 days after the date of the notice,

must state how the payment 1s to be made, and

must state that if the notice 15 not complied with, the Shares in respact of which the Call is
payable will be liable to be forfeited
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57

58

Directors’ power to forfeit Shares

It a notice of intended forfeiture i1s not complied with before the date by which payment of the Call

ts required 1n the notice of intended forfeiture, the Directors may decide that any Share in respect

of which it was given 1s forfeited, and the forferture 1s to include all dividends or other moneys

payable in respect of the forfeited Shares and not Paid before the forteiture

Effect of torfeiture

58 1

o8 2

583

Subject to these Articles, the forfeiture of a2 Share extinguishes

(a) all interests in that Share, and all claims and demands agamst the Gompany in
respect of it, and

(b) all other nghts and lrabilies incidental to the Share as between the person
whose Share it was prior to the forfeiture and the Company

Any Share which is forfeted in accordance with these Aricles

{a) 1s deemed to have been forfeited when the Directors decide that 1t 1s forfeited,
(b) is deemed to be the property of the Company, and

{c) may be sold, re-altotted or otherwise disposed of as the Directors think fit

if a person’s Shares have been forfeited

(a) the Company must send him notice that forfeiture has occurred and record it In
the register of members,

(b) he ceases to be a member in respect of those Shares,

(c) he mus! surrender the Certificate for the Shares forfeited to the Company for
cancellaton,

(d) he remains liable to the Company for all sums payable by him under these

Articles at the date of forferture in respect of those Shares, including any interest
{(whether accrued before or after the date of forfeiture), and

() the Drrectors may wave payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the tme of
forfeiture or for any consideration received on their disposal

At any time before the Company disposes of a forfeited Share, the Directors may decide
to cancel the forfeiture on payment of all Calls and interest due in respect of it and on
such other terms as they think fit
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59 Procedure following forfeiture

591 1t atorfened Share is to be disposed of by being transierred, the Company may receive
the consideration for the transfer and the Directors may authonse any person to execute
the Instrument of transfer

59.2 A statutory declaratien by a Director or the Company secrelary that the declarant is a
Director or the Company secretary and that a Share has been forfeited on a specified

date

(a) 1s conclusive evidence of the facts stated in it as against all persons claiming to
be entitled to the Share, and

{b) subject to comphance with any ather formalities of transfer required by these

Articles or by law, constitutes a good title to the Share

593  Aperson to whom a forferted Share is transterred 1s not bound to see to the application of
the consideralion {if any) nor 1s his title to the Share affected by any wrregularity in or
invalidity of the pracess leading to the forteiture or transter of the Share

594 If the Company sells a forfeited Share, the person who held It prior to its forfeiture 1
entitled 1o recewve from the Company the proceeds of such sale, net of any commussion,
and excluding any amount which

{(a) was, or would have become, payable, and

{b) had not, when that Share was forferted, been Paid by him n respect of that
Share,

but no interest 1s payable to such a person in respect of such proceeds and the Company
I not required to account for any money eamed on them

60 Surrender of Shares
601 A member may surrender any Share
(a) In respect of which the Directors may issue a notice of intended forferture,
(b) which the Directors may fortert, or
{c) which has been forieited
602  The Directors may accept the surrender of any such Share

603 The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

documeni number LNOD108/253-EU-5526849/1 34




61

604

A Share which has been surrendered may be dealt with in the same way as a Share
which has been forteited

Transfer of Shares

Transfers of Shares — general provisions

611

612

613

Subject to Article 61 2, Shares shall not be transferable

Neotwithstanding anything contained in these Articles, the Directors shall not decline to
register any transfer of Shares where such transter 1s executed n favour of the Secunty
Trustee {or in favour of any Designated Nomines appointed by the Secunty Trustee)
pursuant to the terms of the Debenture nor may the Directors suspend registration as a
member of the Securily Trustee (cr in favour of any Designated Nominee appointed by
the Secunty Trustee) to whom such Shares have been charged or mortgaged pursuant to
the Debenture and provided always that

(a) neither the Security Trustee nor the Designated Nomines shall have any right to
transfer, sell, assign, discount, factor, charge or otherwise dispose of an interest
in such Shares, and

b) upon the Secured Obligations being discharged n full and none of the Finance
Parties being under any further actual or contingent obligation to make advances
or provide other financial accommodation to any Obligor (as defined in the
Facility Agreement) or any other person under any of the Finance Documents,
the Secunty Trustee shall, (and shall procure that the Designated Neminee shall)
at the request and cost of the Company, retranster such Shares

A certificate by any official of the Secunty Trustee that the relevant Shares are charged or
mortgaged shall be conclusive evidence of that fact

Notwithstanding anything contamned in these Articles, other than Article 61 2

(a) any pre-emption nghts conlerred on existing members by these Articles or
otherwise shall not apply to any transfer of shares where such transfer 1s

(1) n favour of any bank or institution {or any nominee or nominees of such
bank or institution) to whom such shares are being transferred by way ot
securnty, or

(2)  duly executed by any such bank or nsttution (or any such nominee or
nominees) to whom such shares shall {including any further shares in the
Company acquired by reason of its holding of such shares) have been
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transferred as aforesaid, pursuant to the power of sale under such secunty,
or

(3) duly executed by a recewver appointed by a bank or institubion pursuant to
any secunty document which creates any secunty interest over such shares,

and a certificate by any officiai of such bank or institution or any such recewver that the
shares are or are 1o be subject to such a secunty and thal the {ransfer i1s executed mn
accordance with the provisions of this Article shall be conclusive evidence of such facts,
and

(b) any lien on shares which the Company has shall not apply in respect of any
shares which have been charged by way of secunty to a bank or {inanciat
instiutton or a subsidiary of a bank or financial mstitution or whieh are transferred
In accordance with the provisions of this Article

Fractions of Shares

62 Procedure for disposing of fractions of Shares

621

62 2

623

62 4

625

This Article applies where there has been a consolidation or dwision of Shares or a
capitakisabon pursuant 10 Article 71 and, as a result, members are entitled to fractions of
Shares

The Directors may

{(a) sell the Shares representing the aggregated fractions to any person including the
Company for the best price reasonably obtamable,

L) authonse any person to execute an Insirument of transier of the Shares 1o the
purchaser or a person nominated by the purchaser, and

{c) distnbute the net proceeds of sale n due propertion amang those entitled 1o the
relevant fractions

Where any member's entittement to a porbon of the proceeds of sale amounts o less
than a minimum figure determined by the Directors, his portion may be distributed 1o an
organisation which 1s a chanty for the purposes of the laws of England and Wales,
Scotland or Northern Iretand

A person to whom Shares are transferred 15 not obliged lo ensure that any purchase
money I8 recetved by persons entitled to the relevant fractions.

The transferee’s title to the Shares 1s not affected by any rregularity in or invaldity of the
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process leading to ther sale

Distnibutions

63 Procedure for declaring dividends

63 1

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

632 A dvidend must not be declared unless the Direclors have made a recommendation as
to its amount and such dividend must not exceed the amount recommended

633 No dwvidend may be dectared or paid uniess 1t 1s 1in accordance with members’ respective
nghts

634  Unless the members’ resolution to declare or Directors' decision to pay a dividend, or the
terms on which Shares are 1ssued, specify otherwise, it must be pad by reference to
each member’s holding of Shares on the date of the resolution or decision to declare or
pay it

635 It the Company's share capial 1s divided into different classes, no intenm diwvidend may
be paid on Shares carrying deferred or nen-preferred nights if, at the tme of payment, any
preferential dividend 1s in arrears

636 The Directors may pay at intervals any dividend payable at a fixed rate if it appears to
them that the profits available for distnbution justiy the payment

637 I the Directors act in goed taith, they do not incur any hability to the holders of Shares
confernng preferred nights for any loss they may sufler by the lawful payment of an
nterim dvidend on Shares with deferred or non-preferred rights

64 Calculation of dividends

Except as otherwise provided by these Arlicles or the nghts attached to Shares or the terms on

which they are issued, all dividends must be

64 1

declared and paid according to the amounts Paid up on the Shares on which the dividend
1s paid, and

apportioned and pad proportionately to the amounts Paid up on the Shares during any
portion or portions of the period In respect of which the dividend 1s paid
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65 Payment of dividends and other distributions

Where a dvidend or other sum which 1s a distribution 15 payable, 1t must be paid by one or more

of the following means

651 transfer to a bank or bullding soctety account specified n Wnting by the Distribution
Recipient,

652 sending a cheque made payable to the Distnbution Recipient by post to him at his
registered address (if he 1s a holder of the Share), or (in any other case) to an address
specifted in Writing by the Distribution Recipient,

653 sending, by post, a cheque made payable to such person and to such address as the
Distnbution Recipient has specified in Writing, or

€54  any other means of payment as the Directors agree with the Distnbution Recipient In
Writing

66 Deductions from distributions in respect of sums owed 10 the Company

661 If the Directors are entitled to issue a Lien Enforcement Notice 1n respect of a Share, they
may instead deduct from any dividend or other sum payable in respect of the Share any
sum of money which 1s payable to the Company in respect of that Share to the extent that
they would be entitted to require payment under a Lien Enforcement Notice

662 Money so deducted must be used to pay any of the sums payable in respect of that
Share

663  The Company must notily the Distribution Recipient in Wniting of
(a) the fact and amount of any such deduction,

{b) any nen-payment of a dividend or other sum payable In respect of a Share
resuiting from any such deduction, and
{c) how the money deducted has been appled
67 No interest on distributions

The Distnbution Recipient 1s not entitled to interest on any dividend or other sum payable in

respect of a Share unless otherwise provided by the terms on which the Share was 1ssued or the

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

docurnent number LN00106/253-EU-5526849/1 38



68

69

70

Unclaimed distributions

681  The Directors may invest or otherwise use for the benefit of the Company all dvidends or
other sums which are payable in respect of Shares and are unclaimed

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

683 If a Distnbution Reciment has not claimed a dividend or other sum in the penod of twelve
years after it became due for payment he shall no longer be entitled to that dividend or
other sum and it ceases to reman owing by the Company

Non-cash distributions

691  Subject to the terms of 1ssue of the Share in question, the Company may, by ordinary
resolution on the recommendation of the Dwectors, decide to satisfy ali or part of a
dividend or other distribution by transferring nan-cash assets of equivalent value

€92  For the purposes of satisfying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the
distribution

{a) tixing the value of any assets,

{b} paying cash to any Distnbution Recipient on the bas:s of that value in order to
adjust the nghts of recipients, and

(c) vesting any assets in trustees
Waiver of distributions

Distribution Recipients may waive their entittement to a dividend or other distribution by giving the
Company notice in Wrniting to that effect, but if

701 the Share has more than one hotder, or

702 mere than one person 1s enttled to the Share, whether by reason of the death or
Bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless it 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the Share
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Capitalisation of profits

71 Authority to capitalise and appropriation of capitalised sums

711

712

713

Subject to these Articles, the Directors may, If they are so authonsed by an ordinary

resolution

(a} decide to capitalise any prohils of the Company (whether or not thay are available
for distribution) or any sum standing to the credit of the Company's share
premium account or capital redemption reserve, and

(b} appropriate and apply any sum which they so decide to capilalise (a 'capitalised
sum’} to and for the benefit of the persons who would have been entifled to it if it
were distrbuted by way of dnvidend (the ‘persons entitled’) and in the same
proportions

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal
to the capitaised sum which are then allotled, credited as Fully Paid to the persons
entited or as they may direct

A capitahsed sum which was appropnated friom profits avalable for disinbution may be
apphed in or towards paying up any amounts unpaid on existing Shares held by the
persons entitled

PART 5 — Miscellaneous provisions

Communications

72 Means of communication to be used

721

722

723

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

Subject to these Articles, any Document to be sent or supplied to a Director in connecticn
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 supplted with such Documenis for the time
being

A Director may agree with the Company that Documents sent to that Director in a
particular way are to be deemed to have been received within a specified time of being
sent, and for the speciied time to be less than 48 hours
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73 Failure to notify contact details

3t I
(a) In a pericd of 12 months commencing on the date on which the Company sends
a Document 1o a member which 15 subsequently returned undelivered (or the
Company recewves notification that it has not been delivered), and
(b} the Company sends ons or mare further Decuments to that member and all such
Documents are returned undelivered, or the Company receives notification that
they have not been delivered,
that member ceases to be entitted to receive notices from the Company
732 A member who has ceased 1o be entitled to receve nctices from the Gompany becomes
entitled to receive such notices again by sending the Company
(a) a new address to be recorded in the register of members, or
(b) if the member has agreed that the Company should use another means of
communication, the information that the Company needs to use that means of
communication effectively
Administrative arrangements
74 Company seals
741 Any common seal may only be used by the authonty of the Directors
742 The Directors may decide by what means and in what form any common seal I1s to be
used
743  Unless otherwise decided by the Directors, If the Company has a common seal and il 1s
affixed to a Document, the Document must also be signed by at least one authonsed
person in the presence of a witness who altests the signature
74 4 For the purposes of this Article, an authonsed person is

(a)
{b)
{©

any Director of the Company,
the Company secretary, if any, or

any person authonsed by the Directors for the purpose of signing Documents to
which the commeoen seal 1s apphied
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75

76

77

78

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 1s entitied 1o inspact any of the Company’s accounting or other records of

Documents merely by virtue of being a member
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 subsidianes (other than a Director or former Director or
shadow Director) in ccnnection with the cessation or transfer to any person of the whole or part ot
the undertaking of the Company or that subsidiary

Directors’ indemnity and insurance
Indemnity

771  Subject to Article 77 2, a Relevant Director may be indemnified out of the Company's
assets aganst

{(a) any habilty incurred by him in connection with any neglhgence, default, breach of
duty or breach of trust in relation to any member of the Group,

{b) any hability incurred by him in connection with the activities of any member of the
Group In 1ts capacity as a trustee of an occupational pensicn scheme (as defined
In §235(8) of the Act),

(€ any other habity incurred by him as an officer of any member of the Group

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

Insurance

The Directors may decide to purchase and mamtan insurance, at the expense of the Company,
for the benefit of any Relevant Director in respect of any loss or liability which has been or may
be incurred by a Relevant Director in connection with his duties or powers in relation to any
member of the Group or any penston fund or employees’ share scheme of any member of the
Group
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79

Defined terms

791

Interpretation

In these Articles, unless the context requires otherwise

‘Act’
‘Alternate’
‘Appointor’
‘Articles’

‘Ascot Race Course’

*Ascot Races’

*Auditors’

‘Bankruptey'

‘Business Day’

'‘Call Notice'
‘Cail’

‘Certificate’

‘Chalrman of the Meeting’

‘Chairman’
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the Companies Act 2006,

has the meaning given in Article 26,
has the meaning given in Article 26,
the Company’s articles of association,

the race course on which the Ascot Races are held
and all lands stands enclosures buildings
easements licences nghts and hereditaments used
In connection with or for the purposes of the Ascot

Races,

the races held yearly al Ascot in or about the month
of June and any other races wh:ch may at any time
or times be held on the Ascot Race Course,

the auditors of the Company from time to time,

includes ndividual msolvency proceedings in a
junsdiction other than England and Wales or
Northern Ireland which have an effect similar to that
of bankruptcy,

a day (other than a Saturday or Sunday) on which
banks are generally open for business in London,

has the meaning given in Article 52,
has the meamng given in Article 52,

a paper cerficate (other than a share warrant)
evidencing a person's titie to specified Shares or
other securiies,

has the meaning given in Article 31,

has the meaning given in Article 12,
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‘Company’

‘Companies Acts’

‘Company’s Lien’
‘Conflict’

‘Connected’

‘connected’

'‘Debenture’

‘Designated Nominee'

‘Director’

‘Distribution Reciplent’

‘Document’
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Ascot Racecourse Limited,

the Compames Acts (as defined in s2 Companies
Act 2006), insofar as they apply to the Company,

has the meaning given tn Article 50,
has the meaning given in Article 19 1,

in refation to a Director, has the meaning given to it
in ss 252-255 of the Act;

shall have the meaning set out In $839 Income and
Corporation Taxes Act 1988,

the debenture dated 9 February 2005 and made
between (1) Ascot Authonty (Holdings) Limited, the
Company, Ascot Racecourse Estates Limuted and
Ascot Racecourse Estates (Property Developments)
Limited and (2) the Secunty Trustee,

shall have the meaning given to that term In the
Debenture,

a director of the Company, and includes any person
occupying the posmion of drecior, by whatever
name called,

n respect of a Share n respect of which a dvidend
or other surm 1s payable

(a) the holder of the Share, or

{b) if the Share has two or more jomt
holders, whichever of them 1s named
first in the register of members, or

{c) if the relevant member I1s no longer
entitled to the Share by reason oi
death or Bankruptcy, or otherwise by
operahon of law,

includes, unless otherwise specthied, any document
sent or suppled in electronic form,



‘Fully Paid'

‘Group'

‘Instrument’
‘Lien Enforcement Notice’
'‘Paid’

‘Partly Paid’

‘Proxy Notice'

'‘Relevant Dwector’

‘Secured Obligations’

‘Security Trustee’

‘Share’ or ‘Shares’

‘Special Majority’

‘Trustee’

‘“Trustee Director
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in refation to a Share, means that the nommal value
and any premium to be Pad to the Company in
respect of that Share have been Pad to the
Company,

the Company and any subsihary or holding
company of the Company and any cther subsichary
of any such holding company,

a Document in hard copy form,
has the meaning given in Article 51,
paid or credited as paid,

n refation to a Share means that part of that Share's
nominal value or any premwum at which it was
1ssued has not been Paid to the Company,

has the meamng given i Article 38,

any Diector or former Director of the Gompaty or
an associated company, and companes are
associated if one 1s a subsidiary of the other or both
are subsidiaries of the same body corporate,

shall have the meaning given to that term in the
Debenture,

shall have the meaning given to that term in the
Debenture,

a share or shares in the Company,

Shares representing 75% or more of the issued
share capital of the Company,

a trustee of the Ascot Authority who holds shares for
and on behalf of the Ascot Authority,

a Drector who 1s also a trustee of the Ascot
Authonty and references to a ‘Director’ or ‘Directors’
shall include a corresponding reference to 'Trustee
Director' or 'Trustee Directors’ save to the extent
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that such construction would conflict with any of the
express provisions of thesa Articles,

‘Writing the representation or reproduction of words,
symbgls or other information in a visible form by any
method or combmation of metheds, whether sent or
suppled in electronic form or otharwise

792  Unless the context otherwise requires

(a} other words or expressions contained in these Articles bear the same meaning
as n the Act as in force on the date when these Articles become binding on the
Company,

(b} use of the singular includes the plural and vice versa, and

(c) use of any gender includes the other genders
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