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COMPANIES HOUSE

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION

OF

ASSETZ FOR INVESTORS LIMITED
Circulation Date Io\ '\b\)@*\\:ﬂ( 2014

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (Act), the directors of Assetz
For Investors Limited (Company) propose that the following resolutions are passed as
ordinary resolutions and special resolutions (Resolutions)

Ordinary Resolutions

1 THAT the one hundred (100) 1ssued ordinary shares of £1 60 1n the capital of the
Company held by Stuart Law be redesignated as B Shares of £1 00 each (such B
Shares having the rights set out 1n the Articles of Association adopted pursuant to
Resolution 3 below (New Articles))

2 THAT, n accordance with section 551 of the Act, the Directors be and are hereby
generally and unconditionally authorised to allot shares 1 the Company or grant
nghts to subscribe for or to convert any security into shares in the Company (Rights)
up to an aggregate nominal amount of £100 provided that this authority shall, unless
renewed, varted or revoked by the Company, expire on the fifth anniversary of the
date of this Written Resolution save that the Company may, before such expiry, make
an offer or agreement which would or might require shares to be allotted or Rights to
be granted and the Drrectors may allot shares or grant Rights in pursuance of such
offer or agreement notwithstanding that the authority conferred by this resolution has
expired

Special Resolutions

3 THAT new Articles of Association of the Company in the form attached to this
Written Resolution be approved and adopted as the Articles of Association of the
Company to the exclusion of and in substitution for the Company’s existing Articles
of Association
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This authority 1s in substitution for all previous authorities conferred on the Directors
in accordance with section 80 of the Companies Act 1985 or sections 550 or 551 of
the Act

4 THAT, subject to the passing of the resolution 2 and n accordance with section 570
of the Act, the Directors be generally empowered to allot equity securnities (as defined
in section 560 of the Act) pursuant to the authority conferred by resolution 2, as 1f
sectton 561(1) of the Act did not apply to any such allotment, provided that this power
shall

41 be limited to the allotment of equity secunties up to an aggregate nominal amount of
£100, and

42  expire on the fifth anniversary of the date of this Written Resolutton (unless renewed,
varied or revoked by the Company prior to or on that date) save that the Company
may, before such expiry make an offer or agreement which would or might require
equity secunties to be allotted after such expiry and the Directors may allot equity
securities in pursuance of any such offer or agreement notwithstanding that the power
conferred by this resolution has expired.

5 THAT, subject to the passing of Resolutions 2 and 4, the nghts of pre-emption
contained 1n Article 35 of the New Articles be waived for the purpose of the issue and
allotment of up to 100 A Shares

AGREEMENT

Please read the notes at the end of this document before signing your agreement to the
Resolutions

The undersigned, being the sole shareholder entitled to vote on the above Resolutions on the
Circulation Date, hereby 1rrevocably agrees to the Resolutions

Signed . .
Stuart Alexander Law

Date . tC\l ‘.\ l ZO\L\' e
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NOTES

1 You can choose to agree to all the Resolutions or none of them but you cannot agree
to only some of the Resolutions If you agree to all of the Resolutions, please indicate
your agreement by signing and dating this document where indicated above and
returning 1t to the Company using one of the following methods

e By Hand: delivering the signed copy to the Company’s registered office for the
attention of the Directors

s Post: returning the signed copy by post to the Company’s registered office for the
attention of the Directors

If you do not agree to all of the Resolutions, you do not need to do anything: you will
not be deemed to agree 1f you fail to reply

2. Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement
3. Unless by 28 days following the Circulation Date, sufficient agreement has been

received for the Resolutions to pass, they will lapse. If you agree to the Resolutions,
please ensure that your agreement reaches us before or during this date
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION OF
ASSETZ FOR INVESTORS LIMITED

PART 1 - INTERPRETATION AND LIMITATION OF LIABILITY

1. Defined terms

11 In these Articles, unless the context requires otherwise. the following words have the

following meanings
“Accepting Shareholder™
“Act”

A Dnector™

*Adoption Date’
Tappointor”

“Atlicles”

A Shate”

*A Shareholder™

~Assocrated company”

“Available Profits”

‘Bad l.caver™

has the meaming given in Article 38
the Companies Act 2006,

a director appomted by the A Shaieholders
pursuant to Article 18 2

the dale of adoption of these Aiticles.
has the meanmg given m Articie 22 1.

the Company’s Articles of association fot the
tume being i force.

an A ordinary share ot £1 each.
a holder ot A Shares.

companies are assoclated 1t one 18 a
subsidiary of the other or both subsidiaries of
the same body corporate.

available profits for distubution as detined n
section 830 of the Act.

a sharcholder or Beneficial Sharcholder
subject to the Obligatory Tianster Events
spectfied 1  Article 361 unless the
Obligatory Transfer Events specified
Article 36 1(a) 15 due to death, long term
ilness, permanent incapacity. tetirement
(provided at the normal retirement age)
redundancy (as determined by the directors).
resignation after the fifth annmiversary ot the
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“bankruptey”

“B Diuector™

‘ ‘B Dividend™

* Beneficial Sharcholder™

B Shate™
“B Shateholdet’

“Business day”

“Called Shares™
“Called Shateholder °
“capitalised sum™

‘chairman™

“chairman of the meeting”

“Companies Acts”

“Conflict”

“Connected Proposed Buyer™

Adoption Date or circumstances where the
sharcholder or Bencficial Sharcholder bemg
an employee contends that he o1 she s
entitled 1o tesign by reason of conduct on the
part of the Company ( Constructive
Disnmssal ) and such disnussal 18 tound to
have been wiongtul and/or unfan by a court,
industiial thibunal or appellate body thereof
ot unless the Obligatory Transter LCvent
spectfied m Article 36 1(b) 1s due to death,

inciudes individual insolvency proceedings in
a junsdiction other than Cngland and Wales
o1 Northem lIreland which have an cffect

similar to that of bankupiey.

a director appointed by the B Shaieholders
pursuant to article 18 2,

has the meaning given m Atticle 26 5 1

the person benceficially entitled to shares held
by a nominee o1 bate tiustee on hus behalf,

a B ordinary shate of £1 each.

a holder ot B Shates.

any day {other than a Saturday, Sunday or
public holiday m the Umted Kingdom) on
which clearing banks m the City of London
aie generally open for business

has the meanmg given m Article 39 2 1.

has the meaning given in Article 39 1

has the meaning given in Article 49 1 2,

has the meaning given in Article 12

has the meanming given 1n Articie 52 3,

the Companies Acts (as defined 1n section 2
of the Act) 1n so far as they apply 1o the
Company,

has the meaning given in Article 15 1

15 a Proposed Buyer who 1s
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Conttol™

* Peemed Transter Notiee'

“duecton”

“Disposal

“distribution 1ecipient”

document™

“Drag Along Notice ™
“Drag Along Option”

“electronic form™

“eligible dnector™

{(a} any person acting in concert with any
B Shateholder from time to time. ol

(b) any person connected with any
sharcholder from time to time,

contrtol as defined n sectton 1124 of the
Corporation Taxes Act 2010

a Transter Notice which 18 deemed to have
been served by any of the provisions of these
Articles.

a duector of the Company. and mcludes any
person occupying the position of director by
whatever name cailed

the acquisition. on terms which have been
approved by Shareholder Consent. of both

a  Control of the Company. and

b A  Shaies conferming voting unights
representing at least 51% per cent (o
such lesser percentage as determined by
Shareholder Consent at the time ot such
acquisition) of ali such voting nights

by a person who 1s, or persons all of whom
ate, otherwise unconnected with the A
Shateholdets o1 B Shareholder and who 1s
not an Assoctated company of the Company

has the meaning given in Article 44 2,

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

has the meaming given in Article 39 2
has the meaning given in Article 39 1,

has the meaning given in section 1168 of the
Act,

a director who would be entitled to vote on
the matter at a meeting of directors (but
excluding any director whose vote 1s not to
be counted 1n respect of the partcular
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Equity Secunities

“kaeess Sceurtties

“Flotation™

Flotation Price™

“Fan Value™

fully paid™

“hard copy form™

*holdet™

“Independent Expert™

*msttument™
*|nterested Drector™
“Minimum Transter Condition™

“Model Articles”

matte ),

has the meanmg given m sectton 560 (1) of
the Act.

has the meanmg given in Article 28 2 2.

the fiist occasion on which Oidinaty Shaies
in the capital of the Company ate permitted
to be traded or dealt n on a Relevant EEA
Matket or a Relevant Market.

the ptice at which oirdinary shares i the
Company are 1ssued and allotted on Flotation
o, 1t no such shates are so 1ssued and
allotted, the nmud maket pice of the
Company’s shares adimtted to tradimg on the
day of Flotation,

shall be determuned m accordance with
Article 372

in ielation to a share. means that the nominal
value and any prenmum to be paid to the
Company 1n respect of that share have been
paid to the Company.

has the meaning given in section 1168 of the
Act,

n 1elation to shares means the person whose
name is entered 1n the register of membeis as
the holder of the shates.

the auditois of the Company or. 1f they are
unable or unwitling to act such firm of
accountants as 1s appointed by the directors

a document 1n haid copy form.

has the meaning given i Article 15 |

has the meaning given n Article 35 3 4.

the model Articles for private companies
limited by shares contained in Schedule 1 ot
The Companies (Model Articles) Regulations

2008 (SI 2009/3229) as amended prior to the
date of adoption of these Articles,
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~Net Sales Proceeds™

" New Shareholder”

“obligatory transfer events™
“Otter™

“Otfer Notice™

“Oftfe: Period”

»Offer Price”

*Otferor”

“ordinary resolution”

“Ordiary Share™

“Otdimary Shareholder™
“paid

“participate”,

the consideration (whether in money or
money's  worth  and incluchng  deferred
constdetation  whenever 1eccived) actually
tecerved by the seller or sellers of the entie
issued shate capital of the Company net of all
costs of sale. mcluding without hmataton all
legal and other protfessional fees and ugents
fees and for these pumoses the consideration
received shall mclude anything recerved
which having regard to the substance of the
transaction as a whole can reasonably be
regaided as an addition to the price payable

any petsonn beconung a shateholder (o1
mcreasing  an - ewstng  shareholding)
mcluding without limutatien. puisuant to the
exereise of any option. warrant or other right
to acquile o1 subsciibe for, o1 convert any
secunty into. Shares following the 1ssue of
an Offer Notice or a Drag Along Notice
(whichever being relevant in context)
has the meaning given in Article 36 1.
has the meaning given mn Atticle 38 2
has the meaning given in Article 38 3
has the meanmg given m Asticle 38 3,
has the meaning given in Article 38 2

has the meaning given wn Article 38 1,

has the meaning given mn section 282 of the
Act,

an A Share and / or B Share in the capital of
the Company,

a holder of Grdinary Shaies.
means paid ot credited as paid

in 1elation to a dinectors’ meetung, has the
meaning given 1n Article 10.
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“persons entitled™ has the meaning given in Article 49 1 2,
“Proposed Buyer™ has the meaning given in Article 39 1
“Proposcd Sale Price has the meaming given m Article 35 3 3
Proposed Transfer has the meaning given m Aiticle 38 1.
“Proxy notice” has the meaning given i Article 58,
“relevant dunector™ means any director 01 foimer dnector of the

Company o1 an associated company.

Relevant FEA Muarket” as defined in patagraph 68(2) of the Financial
Services and Matkets Act 2000 (Fiancal
Promotion) Oider 2005 as amended o1 1e-
1ssued from time to tume,

“Relevant Maiket™ as defined mn paragraph 69(1) of the Financial
Services and Markets Act 2000 (Financial
Promotion) Order 2005 as amendcd or
te-1ssued fiom tume to ume and AIM. the
maiket of that name opetated by the London
Stock Cxchange ple.

Sale Date’ has the meaning given in Article 38 3
" Sale Shares™ has the meaning given in Article 353 1
“Seller™ has the meaning given in Article 35 3,
“Sellets® Shates™ has the meaning given in Article 39 1.
“Setling Shareholders™ has the meaning given in Article 39 1.
“Shareholder”™ a person who 1s the holder of a share
“Shareholder Consent™ consent or appioval 1n wiiting by a majonty

of the Ordimary Shareholdets.

"shares’ A Shares and B Shares in the capital ot the
Company

“special resolution’ has the meanimg given in sechion 283 of the
Act.

*Subsidiary” has the meanng given tn section 1159 of the
Act,
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“Target Level”™ £2.000,000 or. 1f ligher, [the valuation of the
Company agteed with HMRC m a post
uansaction clearance plus £1 with such
clearance to be subnutted by the Company to
HMRC withm 14 davs of the Adoption
Date].

-

“Transter Notice’ has the meanmng given i Article 35 3

“Transter Price” shall be determined in accordance with
Atticle 371

“Transmittee”™ means a person entitled to a share by reason
of the death o1 bankruptey ot a shareholder o1
otherwise by operation of law and

Wniting means the representation or reproduction of
woids, symbols o1 other mformation m o
visible form by any method or combination
of methods, whether sent or supphed n
clectronic form or otherwisc

Unless the context otherwise 1equiies, other words o1 expiessions contained in these
Articles bear the same meaning as 1 the Act as 1n toice on the date when these Articles
become binding on the Company

Headings 1n these Articles are used for convenience only and shall not affect the
construction ot interpretation of these Articles

A 1efetence in these Articles to an "Article” 15 a reference to the relevant Article of
these Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 15 a reference to 1t as 1t 1s  foice from time to time taking
account of

any subordinate legislation hrom tume to time made under it. and

any amendment or re-enactment and includes any statute, statutorv provision or
subordinate legislation which 1t amends or re-enacts

Any phrase mtioduced by the terms “including™. ™include™. ™in pairticular™ o1 any
similar cxpresston shall be construed as 1llustrative and shall not hnut the sense of the
watds preceding those terms

Liability of members

The hability of the members 1s hmited to the amount. if any unpatd on the shares held
by them
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PART 2 - DIRECTORS
DIRECTORS® POWERS AND RESPONSIBILITIES

Drirectors’ general authority

Subject to the Arucles, the dnectors we tesponstble for the management of the
Company’s business. fo1 which purpose they may exercise ali the powers of the
Company

Intentionally blank
Directors may delegate

Subject 1o the Articles the diectors may delegate any of the powels which are
conferied on them under the Articles

to such person or commuttee.

by such means (including by power of attoiney).
to such an extent.

in relation to such matters or territories. and

on such terms and conditions.

as they think fit

It the duectors so specify, any such delegation may authorise further delegation ot the
directors’ poweis by any person to whom they are delegated

The directors may revoke any delegation m whole or part, or alter its terms and
condittons

Committees

Commnuttecs to which the directors delegate any of therr powers must follow procedures
which ale based as far as they ate applicable on those provisions of the Articles which
govern the taking of decisions by duectois

The directors may make rules of procedure for all or any commuttees. which prevail
over rules dernived from the Articles 1f they are not consistent with them

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

The genetal rule about decision-making by duectors 1s that any decision of the directors
must be erther a majonity decision at a meeting or a decision taken in accordance with
Arucle 8

If

the Company only has one director for the time being. and
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10.

101

no provision of the Articles requires 1t to have more than one director,

the general rule does not apply, and the director may (for so long as he remains the
sole director) tahe decisions without tegaird to any of the provisions of the Articles
elating to duectors’ decision-making

Unanimous decisions

A decision of the dunectors 1s taken in accordance with this Arucle when all chgible
diectors mdicate 1o each other by any means that they share a common view on a
malten

Such a decision may take the form of a resolution 1 writing where each eligible
duector has signed one or more copies of 1t or to whuch each chgible director has
otherwise indicated agreement 1 wiiting

A deciston may not be taken 1n accordance with tlhus Arucle 1f the ehgible dnectois
would not have tormed a quorum at such a mecting

Calling a dircctors’ meceting

Any dnector may call a directors” meeting by giving not less than five business days’
notice of the meeting (or such lesser notice as all the directors may agiee) to the
dircctors or by authorising the Company secretary (1if any) to give such notice

Notice ot any ditectors’ meeting must indicate
its proposed date and time,
where 1t 15 1o take place and

1f 1t 1s anticipated that ducctors participating m the meeting will not be in the same
place. how 1t 15 proposed that they should communicate with each other duning the
meeting

Notice of a directors’ meeting shall be given to each dnector 1n wiiting

Notice of a directors’ meeting need not be given to directors who waive therr
entitlement to notice of that mecting, by giving notice to that cffect to the Company
Wheie such notice 1~ given after the meeting has been held. that does not aftect the
validity of the meeting or of any business conducted at 1t

Participation in directors’ meetings

Subject to the Articles, directors participate mn a directors’ meeting, or part of a
directors’ meeting, when

1011 the meeting has been called and takes place 1n accotdance with the Articles and

1012 they can cach communicate to the others any information or opinions they have on

any particular 1item of the business of the meeting

10 2 In deterrmmng whether directors are participating 1n a directors” meeting, 1t 1s nrelevant

where any director 1s or how they communicate with each other
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It all the directors participating in a meeting are not i1 the same place they may decide
that the meeting 18 to be trcated as taking place wherever anv of them s

Quorum for directors’ meetings

At a duectors” meeting. unless a quorum 1s participating, no proposal 1s to be voted on,
excepl a proposal to cali another meeting

Subject to Article 11 3. the quorum for the transaction of business at a mecting of
duectors 15 any two ehgible duiectors one of whom shall be a person nomimnated on
behalt of the B Shareholdess to act as a Director ol the Company

For the putposes of any meeting (or part ot a meeting) held puisuant to Article 15 to
authorise a director’s conflict 1f there 1s only one dnector n office other than the
contlicted ditector(s) the quorum for such meeting (o1 part of a meeting) shall be one
chgtble director

I the total number of duectors m office for the tme bemg s less than the guorum
required, the directors must not take any decision other than a decision

1141 toappomt [urther dnectors. o

11472 to call a general meeting so as to enable the sharcholders to appomnt further ditectors,

01

1143 (if applicable) to call a general meeting so as to enable the shaieholders to make the

13.

131

14.

141

televant decision 1 1espect of which thete are no eligible duectors to enable the
ditectors to make the 1elevant decision

Chairing of directors® meetings
The B Director shall chair directors” meetings and shall be known as the chairman

If the chairman is not participating 1n a directors’ meeting within ten minutes ot the
time at which 1t was to start. the participating dinectors may appoint one of themselves
to chair 1t

Casting vote

[f the numbets of votes for and against a proposal at a meeting of directors are equal.
the chairman or other diector chairing the meeting shall have a casting vote

Article 13 | shall not apply in respect of a particutar meeting (or part of a meeting) 1f
m accordance with the Articles. the chairman o1 other director 1s not an chgible director
fo1 the purposes of that meeting (o1 pait of a meeting)

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and
provided he has declared the naturc and extent of his interest in accordance with the
requirements of the Companies Acts. a director who 1s 1n any way. whether duectly or
mdnectly. interested 1n an existing or proposed transaction or arrangement with the
Company
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14 1

14 1

141

may be a party to, or otherwise interested 111, any transaction o1 artangement with the
Company or m winch the Company 15 otherwise (directly or indirectly) mterested.

2 shall be an ehigible duector for the purposes of any proposed decision of the ditectors

(o1 commttiee of ditectors) m respect of such contiact o1 proposed contract 1n which
he 1s interested.,

3 shall be entitied o vote at a meetng of duectois o1 of a commutiee of the duectois. o1

participaic i any unammous decision, n respect of such contract or proposecd
contiact m which he 1s interested,

14 14 may act by lnmself or his firm n a professional capacity for the Company (otherwise

than as auditor) and he or Ius firm shall be entitied to remuneration for professional
services as 1t he were not a diecton

14 15 mav be a director or other officer ol o1 employed by o1 a party to a transaction o1

arangement with, or othcrwise nterested i, any body corporate 1 winch the
Company 1s otherwise (dnectly ot mduectly) interested. and

14 1 6 shall not. save as he may otherwise agree, be accountable to the Company for any

14 2

143

144

IS.
151

152

benetit which he (o1 a peison connected with him (as defined in section 252 of the
Act)) detives fiom any such contiact. tiansaction o1 arrangement or flom any such
office ot employment o1 fiom any mnterest in any such body corporate and no such
contract, transaction or arrangement shall be hable to be avoided on the grounds ot
any such interest or benetit not shall the receipt of any such iemuneration o1 othet
henefit constitute a breach of his duty under section 176 of the Act

For the purposcs of this Article, references to proposed decisions and decision-making
processes include any directors’ meeting o1 part of a directors’ meeting

Subject to Article 14 4, 1f a question arises at a meeting of directors or of a committee
of directors as to the right of a directo1 to participate in the meeting (or part of the
meeting) for voling o1 quorum purposes. the question may before the conclusion of the
meeting. be referred to the chairman whose ruling 1n relation to any director other than
the charrman 1s to be final and conclusive

If any question as to the nght to participate in the meeting (or part of the meeting)
should arise 1n respect of the chairman, the question 15 to be decided by a decision of
the sharcholders by way of a majonty vote

Directors’ conflicts of interest

The dnectors and/o1 the Shareholders (by way of an ordinaiy resolution) may. n
accordance with the requirements set out in this Article, authorise any matter or
situation proposed to them by any director which would, if not authorised. involve a
director (an “Interested Director”) breachung his duty under section 175 of the Act to
avoid conflicts of mtetest (a “Confliet™)

Any authorisation under this Article will be effective only 1f

1521 to the extent permutted by the Act, the matter in question shall have been proposed by

any director fot consideration in the same way that any other matter may be proposed
to the directors under the provisions of these Articles or in such other manner as the
directors may determine,

C lsersy met wilsonmtAppBata\Local\ MicrosoftiWimdowst Lemporany [nternet biles\Content QutloolOIMBOHTHINAL - JB Articles (Vean 1 (2) doc

11




1522 any requirement as to the quorum at a diectors’ meeting for consideration ot the
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rclevant matter 1s met without counting the Interested Ducctor, and

the matter was agieed to without the Interested Ditector voting or would have been
agreed to 1f the Interested Duectot’s vote had not been counted ot the matter was
agreed m wiiting by way of ordmary resolution of the Sharcholders

Any authorisation of a Conflict under this Aiticle may (whether at the ume of grving
the authorisation o1 subscquently)

extend to any actual o1 potential conflict of interest which may 1easonably be
expected to arise out of the matter or situation so authorised.

provide that the Interested Director be excluded tiom the 1eceipt of documents and
mformation and the participation 1 discussions (whether at meetings of the dnectois
ot othetwise) related to the Conflict.

provide that the Interested Dhrector shall o shall not be an eligible ditector in 1espect
of any future decision of the directors n telation to any resolution related to the
Conflict,

15 3 4 impose upon the Interested Ditector such other terms for the purposes of dealing with

the Confhict as the directors or Shareholders by way of ordinary resolution think fit,

535 provide that, where the Interested Director obtams, or has obtamed (thiough his

mvolvement n the Conflict and otherwise than through tus position as a director ot
the Company) information that 1s confidential to a third party. he will not be obhiged
to disclose that mformation to the Company. or to use 1t in 1elation to the Company’s
aftairs whete to do so would amount to a breach of that confidence, and

153 6 permit the Interested Director to absent imself from the discussion of matters relating

154

(4}
N

156

16.

to the Conflict at any meeting of the directors and be excused fiom reviewing papers
piepated by, o1 for the dunectois to the extent 1o which they 1elate to such matters

Where the directors or Sharecholders (as the case may be) authorise a Confhet the
Interested Director will be obliged to conduct himself 1n accordance with any terms and
conditions 1mposed by the duectors o1 Shareholders (as the case may be) in relation to
the Conflict

The duectors and/or Shareholdets (by way of ordinary resolution) may tevoke o1 vary
such authorisation at any tume but this will not affect anything done by the Interested
Director, prior to such revocation of vanation, 1n accordance with the terms of such
authorisation

A director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of bemng a director), to account to the Company for
any remuneiation, profit or othet benetit which he desnives fiom ot 1n connection with a
relationship involving a Conflict which has been authonsed by the directors o1 by the
Company n general meeting (subject n each case to any terms, himits or conditions
attaching to that authornisation) and no contract shall be lable to be avoided on such
grounds

Records of decisions to be kept
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161

17.

171

18.
181

The duectors must ensuie that the Company heeps a 1ecord. wn writing. for at least 10
years from the date of the decision recorded. of every unamimous or majority decision
tahen by the duectors

irectors® discretion to make further rules

Subject to the Articles, the directors may make any rule which they think fit about how
they take decisions, and about how such rules arc to be recorded or commuunicated to
dnectors

APPOINTMENT OF DIRECTORS
Methods of appointing directors

Any person who 1s willing to act as a director. and s penmitted by law to do so. may be
appointed to be a directot

{18 I | by ordmary 1esolution. o1

18 1 2 by adecision of the directors

182

183

18 4

185

186

19.

191

Any shareholder holding at least 50 per cent of the 1ssued A Shaies shall be entitled to
appomt any one person to be a director of the Company and the B Sharcholders shall be
entitled to appomnt any one petson to be a director of the Company A duector
appomnted puisuant 1o this Article may at any time be temoved fiom office by the B
Shareholders or A Shaieholders who appointed such director who may appoint another
such person it hus place  Subject to Article 18 3 any such appointment or removal shall
be m wuting seived on the Company and signed on behalt of a majority of the B
Shaieholders o1 the holdeis of at least 50 per cent of the 1ssued A Shaies and shall take
effect immediately upon service of such notice on the Company which shall include
delivery to the registeied office of the Company. or to a meeting of the Board

Each B Duector and A Director shall hold office until he 1s either iemoved puisuant to
this Article or dies or vacates office pursuant to Article 19

Each B Director and A Dnector shall be at liberty from time to time to make such
disclosure to the B Shareholders or A Shareholdets (as the case may be) appointing him
concerning the Company as he shall think fit

In any case where. as a result of death. the Company has no shaieholders and no
directors. the transmttee(s) of the last shareholder to have died have the right by notice
n writing. to appeint a natural person (including a transmttce who 1s a natural person),
who 1s willing to act und 1s pernutted to do so. to be a director

For the purposes of Article 18 5, where two or more shareholders die 1n circumstances
rendering 1t uncertain who was the last to die, a younger shareholder i1s deemed to have
survived an older shaieholde:

Termination of director’s appointment

A person ceases to be a director as soon as

1911 such appointment 1s termimated in accordance with Article 18 2 1n the case of an A

Director o1 B Ditector
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19 1

[)

that person ceases to be a director bv virtue of any provision of the Act a1 s
prohibited from bemg a dircctor by law.

191

|PF]

A bankruptey order 1s made agaimst that petson

19 1 4 a composition 1s made with that person’s creditors gencially 1n satisfaction of that
petson’s debts,

1915 aegistercd medical practitioner who 1s treating that person gives a written opinion to
the Company stating that that person has become physically o1 mentally incapable of
acting as a director and may 1emain so for mote than thiee months or

19 1 6 notification 1s recerved by the Company from the dircetor that the dircetor s resigning
fiom office. and such resignation has tahen eftect i accordance with 1ts terms

20. Directors’ remuneration
20 1 Duectors may undertake any services tor the Company that the directors decide

20 2 Darectors arc entitled to such remuneration as the directors determune
20 2 1 for then services to the Company as ditectors. and

20 22 for any other service which they undertake tor the Company

20 3 Subject to the Articles, a director’s remuneration may

2031 take any form, and

20 3 2 1nclude any arrangements i connection with the payment of a pension, allowance or
gratuity. or any death, sickness o1 disability benefits, to or i 1espect of that director

204 Unless the directors decide otherwise, directors’ remuneration accrues from day to day

205 Unless the diectois decide otherwise. directors are not accountable to the Company for
any remuneration which they recerve as directors or other officers or employees of the
Company’s subsidiarics or of any other body corporate in which the Company 1s
interested

21.  Directors’ expenses

211 The Company may pay any reasonable expenses which the directors (including
alternate directors) and the secretary (1f any) properly incur in connection with their
attendance at

21 11 meetings of ditectors o1 comnuttees of directors.

1]
—
1]

general meetings. or

21 13 separate meetings of the holders of any class of shaies or of debentures of the
Company,

21 2 or othetwise 1n connection with the exercise of their powers and the discharge of thewr
responsibilities in relation to the Company

ALTERNATE DIRECTORS
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22. Appointment and removal of alternate directors

22 1 Any director (the “appemtor™) may appoint as an alternate any other dircctor. or any
other peison apptoved by 1esolution of the directors, to

22 11 exewcise that director s powers, and

22 12 carty out that duectot’s tesponsibilities,

i relation to the taking of decisions by the duectots tn the absence of the alternate’s
appointor

222 Any appointment ot temoval of an alternate must be effected by notice m writing 1o the
Company signed by the appomntos. or 1n any other manner apptoved by the directors

22 3 The notice must
22 3 1 1denufy the proposed alternate. and

2732 1n the case of a notice of appomtment contain a stalement signed by the proposed
alternate that the proposed alternate 1s willing to act as the alternate of the director
giving the notice

23. Rights and responsibilities of alternate directors

23 1 An alternate directot may act as alternate duector to mote than one ditector and has the
same 11ghts 1 1elation to any decision of the directors as the alternate’s appointot

23 2 kncept as the Articles specify otherwise, alternate directors
2321 are deemed for all purposes to be ditectois,
2.2 ate liable fot then own acts and omissions,
2 are subject to the same restrictions as their appointors,

3
3 24 aie not deemed to be agents of o1 tor then appointois. and

I

23 3 n particular (without hmitation) each alternate director shall be entitled to receive
notice of all meetings of directors and of all meetings of commitiees of duectors ot
which his appomtor 18 a member

23 4 A person who 1s an alternate director but not a director

23 41 may be counted as participating for the purposes of determining whether a quorum 1s
present (but only if that person’s appointor is not participating).

23 42 may participate m a unammous decision of the directors (but only 1f hus appomntor 1s
an eligible director 1n 1elation to that decision. but does not participate). and

23 4 3 no alternatc may be counted as more than one director for such purposes
5

235 A director who 1s also an alternate director 1s entitled. 1n the absence of his appointor.
to a scpaate vote on behalf of his appomntor, i addition to lts own vote on any
decision of the directors (provided that s appointor 1s an ehigible director 1n relation to

that decision)
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23 6 An alternate duector may be paid expenses and may be indemmified by the Company to
the same cxtent as lus appointor but shall not be enutled to receive any remuneration
trom the Company tor seiving as an altetnate duector except such part ot the alteinate’s
appointor's 1emunetation as the appomntor may direct by notrce in writing made to the
Company

24. Termination of alternate directorship
24 1 Analternate director™s appomtment as an altetnate ternunates

24 11 when the alternate’s appomtor 1evokes the appomtment by notice to the Companv in
wiiting specifymg when 1t 15 to terminate,

2412 on the occuntence, 1n relation to the alternate, ot any event which, 1f 1t occurred in
relation 1o the allernate’s appomto:r., would result m the tetmination of the appointor’s
appointment as a director,

24 1 3 on the death of the alternate’s appointor. o1

24 1 4 when the alternate’s appointor’s appoitment as a director tenmimates
25.  Sccretary

251 The duectois may appoint any person who s willmg to act as the secretary for such
term. at such remuneration and upon such conditions as they may think fit and from
time to time remove such person and, 1f the directors so decide, appoint a replacement.
in each case by a decision of the duectors

PART 3 - SHARES AND DISTRIBUTIONS
SHARES

26. Share Rights

261 Voting

26 1 1 the A Shares shall confer on the A Shareholders the right to receive notice of and to
attend, speak and vote at all genetal meetings of the Company and on a poll. the A
Shaieholders shall be entitled to one vote for each A Share held by them

26 1 2 the B Shares shall confer on the B Shareholders the right to receive notice of and to
attend speak and vote at all general meetings of the Company provided that on a poli
the B Sharcholders shall be entitled to one vote n respect of all of the B Shares held
by them

26 2 Capital on a return of capital, on a hquidation or otherwise {excluding a Disposal) the
assets of the Company available for distribution among the members shall belong to
and be distnibuted as follows -

(a) fuist, such amount as equals the Target Level shall be payable o the B
Shareholders in proportion to the number of B Shaies held by them 1espectively
and
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(b) sccond. as to any balance of the amount available for distnibution. to the A
Shateholders i propoition to the number of A Shares held by them tespectively

263 Disposal on a Disposal, the Net Sale Proceeds available for distuibution amongst the
Sharcholders shall belong to and be distributed as follows -

263 1 such amount as equals the Taiget Level shall be payable to the B Shaieholdeis in
ptoportion to the number of B Shares held by them respectively,

26 3 2 1n the event that the Net Sale Proceeds exceed the Taiget Level the balance tollowing
the distnbutions seferred to at atticle 26 3 1 shall be distuibuted to the A Shatehelders
absolutely n proportion to the number of A Shares held by them

26 4 Flotation in the event of a Flotation, the A Shaies and B Shates as a class shall
automatically be converted nto such number of oidinary shaies as i1epiesents the
aggregate amount to which all the shares 1n 1ssue would be entitled 1f the Flotation were
a Disposal under Article 26 3 above, using the Flotation Price to calculate the relevant
number of ordinary shaies to be distributed to the holdets of the A Shaieholdeis and B
Shareholders in propoition to the number of A Shaies and B Shares held by them
tespectively {provided always that i the case of the A Shates. the total market
capitalisation of the Company on such Flotation calculated by multiplying the number
of ordinary shaies n 1ssue betote any such Flotation by the Flotatton Piice 1s at least
the Target Level)

26 5 Dividends

26 51 the Company shall without resolution of the directors or of the Company 1n general
meeting and before application of any Available Profits to reserve or for any other
puipose, pay a dividend of £200,000 1n each financial year of the Company (including
the financial year ending 31 December 2014) to the B Shares (to be paid to the B
Shareholders in proportion to the number of B Shares held by them witlun 10 business
days’ notice requining such payment from the B Shareholders) (B Dividend) The B
Shareholders may request payment of the B Dividend 1n whole o1 1n part at any time
To the extent the Company does not have sufficient Available Profits i any financial
year, the B Shareholders shall be entitled to request payment of any shortfall as soon
as sufficient Available Profits are available

26 6 Class ot Shaie

26 6 1 On an 1ssue of shares or transfer of shares the class of share 1ssued or transterred shall
become the same class as the 1ecipient alieady holds or otherwise such class as the
directors direct, with Shareholder Consent

27. Further issue of shares: authority

27 1 Save to the extent authorised by these Articles, or authonsed from time to time by
Shareholder Consent, the directors shall not exercise any power to allot shares or to
grant nghts to subsciibe fo1. o1 to convert any secunty into. any shaies in the Company
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28.

I
oC
2

282

Subject to the iemaimng provisions of this Atticle 27 and to Article 28, the duectors ate
genetally and unconditionally authonised. for the purposes of section 551 of the Act and
genetally. to exetcise any powet of the Company to

| otter or allot,

13

grant 11ghts o subscribe for 01 to convert any secunty mto and

3 otherwisc deal m, or disposc of,

any shares 1n the Company to any peison, at any time and subject to any terms and
conditions as the dnectors think proper

The authotity retetied to m Article 27 1

I shall be limited to a maximum norminal amount of £100

i

shall only apply msofar as the Company has not renewed. waived or 1evoked 1t by
Shareholder Consent, and

may only be exercised for a period of five years commencing on the Adoption Date
save that the dircctors may make an ofter or agreement which would, or mght,
requite shares to be allotted after the expiry of such authority (and the directors may
atlot shates 1n pwsuance of an offer o1 agieement as if such authority had not
expited)

)

Further issues of shares: pre-emption rights

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity securiics made by the Company

Subject to the provisions of this Article, if the Company proposes to allot any equity
secunties. those equity secunties shall not be allotted to any person unless the
Company has first ofteied them to all Shareholders on the date of the offer on the same
terms, and at the same price, as those equity secunfies are being offered to other
persons on a parl passu and pro rata basis to the number of shares held by those holders
(as nearly as possible without mvolving fractions) The offer

1 shall be in wniting, shall be open for acceptance for a penod of 15 business days from
the date of the offer and shall give details of the number and subscription price of the
relevant equity securities. and

2 may stipulate that any sharcholder who wishes to subsciibe for a number of equity
securities 1n excess of the proportion to which he 1s entitled shall, 1n his acceptance.
state the number of excess equity securities (Excess Securities) for which he wishes
to subscribe
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28 3 Any equuty securities not accepted by the Shaieholders pursuant to the ofter made to
them 1n accordance with Article 28 2 shall be used for satisfving any requests for
Excess Secunties If there me msufficient Excess Secutities to sausiy such 1equests the
Excess Secunties shall be allotted to the applicants pro tata to the number of shaies
held by the apphicants immediately before the offer was made to sharcholders n
accordance with Article 28 2 (as nearly as possible without nvolving fractions or
incieasmg the number ol Excess Secunties allotted to any shareholder beyond that
apphied for by him) After that allotment, any Excess Secutities remainmg shall be
offeied to any other person as the directors may determine (subject to Sharcholder

Consent), at the same price and on the same terms as the ofter to the shareholders

284 Any of the restrictions or other provisions of this Article may be waived or varied with

Shareholder Consent in 1elation to any proposed 1ssue of shares

29. Shares not to be allocated at a discount

261 No shate 15 (o be issued o1 less than the aggiegate of its nominal value and any
premium to be paid to the Company in consideration for 1ts 1ssue unless otherwise

agiced with Sharcholder Consent

30. Powers to issuc different classes of share

301 Subject to the Articles. bul without prejudice to the rights attached to any existing
share, the Company may issue shares with such rights or testrictions as may be

determined by ordinary resolution and with Shareholder Conscent

L]
<
J

The Company may 1ssue shares which aie to be redeemed, o1 are liable to be redeemed
at the option of the Company o1 the holdei. and the directors may determine the terms

conditions and manner of 1edemption of any such shares subject to Shareholder

Consent

31. Company not bound by less than absolute interests

311 Except as 1equued by law. no petson 1s to be recogmsed by the Company as holding
any share upon any trust, and except as otherwise required by law or the Articles. the
Company 1s not in any way to be bound by or recognisc any interest in a sharc other

than the holder’s absolute owneiship of 1t and all the nghts attaching to 1t

32. Share certificates

321 The Company must 1ssue each shareholder, free of charge, with one or more certiticates

i respect of the shares which that sharcholder holds.

(8]
]
)

Every certificate must specify

322 1 inrespect of how many shares and of what class, it 15 1ssued,

-
R

[R)

2 2 the nonunal value of those shares

3

|

2 3 that the shares are fully/partly paid as applicable, and

32 2 4 any distinguishing numbers assigned to them
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No certificate may be 1ssued 1n respect of shares of more than one class

It moie than one person holds a shate. only one certificate may be 1ssued i respect of
i

325 Certificates must
32 51 have affixed to them the Company’s common seal, o1
32 52 be otherwise executed in accordance with the Companies Acts
33. Replacement share certificates
33 1 Ifacertificate 1ssued 1n 1espect of a shareholder's shares 1s
33 11 damaged or defuced, o1
33 12 said to be lost, stolen o1 destroyed,
33 2 that shaieholder 1s entitled to be 1ssued with a teplacement certificate 1n 1espect of the
same shaies
333 A sharcholder exercising the nght to be 1ssued with such a replacement certificate
3331 may at the same time exercise the right to be issued with a single certificate o1
scparate certificates,
33 3 2 must retnn the cettificate which 1s to be 1eplaced to the Company 1f 11 1s damaged o1
defaced, and
33 33 must comply with such condittons as to evidence, mdemmty and the payment of a
reasonable fee as the directors decide
34, Transfers of shares: general
34 1 In these Articles. refeience to the transfer of a share mcludes (without himitation) the
transfer, asstgnment or other disposal of a benefictal or other interest in that share, or
the creation of a trust or encumbrance over that share, and reference to an interest i a
share includes a beneficial o1 other intelest 11 a share
34 2 No share shall be transterred. and the duectors shall not register a transfer of any share,
unless 1t 1s made 1n accordance with these Articles The directors shall register any duly
stamped transfer made mn accordance with these Articles uniess they suspect that the
proposed tiansfer may be fraudulent The instiument of transfer ot a shate may be 1n
any usual form or m any other form which the directors may approve and shall be
executed by or on behalf of the transferor and (unless the share 15 fully paid), by or on
behalf of the transferee
34 3 If a shaieholde: tiansfers (or purports to transfer) a share other than in accordance with
these Articles, he shall, save with Shareholder Consent to the contrary, be deemed to
have immediately served a Transfer Notice 1n respect of all Shares held by him
344 Any transfer of a shaie by way of sale which 1s 1equuied to be made under these
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Articles shall be deeimed to mclude a warranty that the transferor sells the share with
full title guarantee

34 5 To enable the ditectois to deteimine whether o1 not theie has been any thansfer (o
purported transfer) of shares the dircctors may require

34 51 any holder (o1 the legal representatives of a deceased holder)., o
34 52 any person named as a tansferee in a tansfer lodged for 1egistaton o
34 53 such other person as the directors may reasonably believe to have mformation

televant to that puipose.

to provide the Company with any information and evidence that the duectors think fit
regarding any matter which they deem relevant to that purposc

34 6 If any such mmformation ot evidence referted to in Article 34 5 15 not provided to enable
the duectors to determine to then 1easonable satisfaction that no breach has occuned
o1 that as a result of the nformation and evidence provided they aie teasonably
satisficd that a breach has occurred, the directors shall immediately notity the holder of
such Shates of that fact in wnting and, 1f the holdet fails to remedy that situation to the
reasonable satisfaction of the duectors withm 15 business days of receipt of such
wiitten notice, then (without prejudice to any other rights o1 remedies) the relevant
shares shall ceasc to confer on the holder of them any rights

34 6 1 to vote (whether on a show of hands. on a poll o1 otherwise and whether 1n person, by
proy or otherwise), meluding in respect of any resolution of any class of shares, and

34 6 2 to1ecerve dividends o1 other distitbuttons attaching to those Shares, or
34 6 3 to partictpate tn any future 1ssue of shares 1ssued 1n respect of those shares

The duectors may (with Shareholder Consent) reinstate some or all of such rights at
any time

34 7 Unless expressly provided otherwise 1n these Articles 1f a Transfer Notice 15 deemed to
have been given under these Articles, the Deemed Transfer Notice shall be treated as
having spectfied that

34 71 1t does not contain 4 Minimum Transfer Condition, and

34 72 the Seller wishes 10 tiansfer all the shares held by him (including any shares acquired
after the date the 1elevant Transter Notice 1s deemed given but before completion ot
the transfer of shares pursuant to the retevant Transfer Notice)

34 8 Any Transfer Notice (but not an Offer Notice or a Drag Along Notice) served 1n respect
of the transfer of any shate which has not completed before the date of setvice of a
Deemed Transfer Notice shall automatically be revoked by the service of a Deemed
Transfer Notice

35. Pre-emption rights on the transfer of shares
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Except wheie the provisions of Articles 35 2, 36 ot 39 apply. any nanster ot shares by a
Shareholder shall be subject to the pre-emption nights m this Article 35

[P
N
1o

An A Shaicholder ot a B Sharcholdetr may tansfer shares to any person with
Sharcholder Consent

[P
e
R

A Shareholder who wishes to tiansfer shares (a Seller) shall, before transferring or
agreemng to tansfer any shaies. give notice in wnting (a Transfer Notice) to the
Company specifying

353 1 subject to Atticle 34 7 2. the number of shates he wishes to tiansler (Sale Shares).

53 2 the name of the proposed transferee, if any.

(S ]

353 3 the pnce per Sale Share (in cash). 1f any. at which he washes to transfer the Sale
Shares (the Proposed Sale Price) and

353 4 subject to Article 34 7 1. whether the Transfer Notice 15 conditional on all o1 a
specific number of the Sale Shates beimng sold (a Mmmimum Transfer Condition)

354 Exceplin the case of a Deemed Tiansfer Nouice (which may not be withdiawn). where
the Iranster Price of the Sale Shaics comprised within a Iransfer Notice 1s less than the
Proposed Sale Price the Seller may, within 15 Business Days of receipt of notification
of the Fan Value. withdraw the Tiansfer Notice Otherwise, a Transfer Notice may only
be withdrawn with Shareholder Consent

A [ransfer Notice {or Deemed Transter Notice) constitutes the Company the agent of
the Seller {or the sale of the Sale Shates at the Transfer P1ice

L
U
wn

o
n

As soon as practicable tollowing the later of

6
3561 receipt of a Transfer Notice (01 1n the case of a Deemed Transfer Notice, the date such
notice 1s deemed to be served), and

35 6 2 the detetmination of the Tiansfer Price.

3563 (in the case of a Seller holding options) the later of exercise of such options or the
lapse of such options 1n accordance with their terms,

the directors shall (unless the Transfer Notice 1s withdrawn 1n accordance with Article
35 4) offer the Sate Shares (which shall include any shares 1ssued puisuant to options
held by the Seller after the date of the Transfer Notice o1 Deemed Transter Notice) for
sale to the Company (provided that the Company 1s lawfully able to purchase such Sal¢
Shares) or to the extent the Company 1s not able or willing to purchase such Sale Shares
to the A Shareholders (other than the Seller) at the Transfer Price The offet shall be 1n
writing and give details of the number and Transfer Price of the Sale Shares offered and
invite the A Shareholders to apply in wnting within the period from the date of the
offer to the date 20 business days after the offer (both dates inclusive) (the Offer
Period) for the maximum number of Sale Shares they wish to buy
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357 1t

3571 at the end of the Otter Pettod. the number of Sale Shares applied tor 1s equal to ot
exceeds the number of Sale Shares, the directors shall allocate the Sale Shares to cach
shareholder who has applied for Sale Shares m the proportion which his existing
holding of shates beats to the total number of shares held by shareholders that have
applied for the Sale Shaies Fiactional entitlements shall be 1ounded down to the
nearest whole number (save where such rounding would result in not all Sale Shares
being allocated, m which case, the allocation of any such fractional entitlements shall
be determimed by the diectois (acting 1easonably)) No allocation shall be made 10 a
shareholder of mote than the maxumum number of Sale Shates which he has stated he
1s withing to buy.

3572 not all Sale Shames aie allocated following allocations in accordance with Article
3571, but there are applications for Sale Shares that have not been satistied. the
directots shall allocate the remaming Sale Shares to such applicants i accordance
with the procedwe set out mn Article 3571 The proceduie set out m this Article
35 7 2 shall apply on any number of consecutive occasions until either all Sale Shaies
have been allocated or all applications for Sale Shares have been satistied. and

s
L
~1
b

at the end of the Otter Perrod, the total number of Sale Shates apphied for 1s less than
the number of Sale Shares. the directors shall allocate the Sale Shares to the accepting
shareholders m accordance with then applications The balance (the Initial Surplus
Shares) shall be dealt with m accoidance with Atticle 3512

35 8 Where the Transter Notice contamns a Mimmimum Transfer Condition

3581 any allocation made under Articies 356 and 357 shall be conditional on the
fulfilment of the Mimmmum Transter Condition, and

35 8 2 1f the total number of Sale Shaies applied for under Article 35 1s less than the numbet
of Sale Shares. the directors shall notify the Seller and all those shareholders to whom
Sale Shares have been conditionally allocated stating that the condition has not been
met and that the relevant Transfer Notice has lapsed with immediate effect

359 Where etther
3591 the Transfe: Notice does not contain a Mimimum Transfer Condition. o1

3592 allocations have been made in respect of all the Sale Shares,

the duectors shall within 10 business days of the end of the Offer Period give notice
in writing of the allocations of Sale Shares (an Allocation Notice) to the Seller and
cach sharcholder to whom Sale Sharcs have been allocated (each an Applicant) The
Allocation Notice shall specify the number of Sale Shares allocated to each Applicant
and the place and time for completion of the transfer of the Sale Shares (which shall
be at least 10 business days, but not more than 20 business days, after the date of the
Allocation Notice)

35 100n the date specified for completion 1n the Allocation Notice, the Seller shall. against

payment from an Apphcant, ttanster the Sale Shares allocated to such Applicant, 1n
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accordance with any requirements speeificd n the Allocation Notice

35 111f the Seller fails to comply with Article 35 10

35 11 1the chanman (or failling lnm any other duector o1 some other person nominated by a
1esolution of the dinectors) may. as agent and attoiney on behalf of the Seller

51111 complete. execute and deliver in his name all documents necessary to give
effect to the tiansler of the 1elevant Sale Shares (o the Applicants.

ISt12 1ecerve the Transfer Price and give a good discharge for 1t (and no Applicant
shall be obliged 1o see 1o the distnibution of the Tiansfer Price). and

351113 (subject to the tiansfer being duly stamped) enter the Applicants 1n the 1egister
ol shateholdeis as the holdeis of the Sale Shares puichased by them and

3511 2the Company shall pay the Transfer Price into a separate bank account m the
Company’s name on trust (but without 1nteiest} for the Seller unul he has deliveied
his certificate(s) for the relevant shates (o1 an indemmity. 1 a form 1easonably
satistactory to the directors, 1n respect of any lost certificate, together with such other
evidence (1f any) as the directors may reasonably requite to prove good titie to those
shares) to the Company

35 12 Where an Allocation Notice does not relate to all the Sale Shares o1 the Tiansfer Notce
lapses pursuant to Article 35 8 2 then. subject to Article 35 130 the Seller may, at any
time during the 15 business days following the date of service of the Allocation Notice
tans{er the Sale Shaies (i the case of a lapsed offer) or the Suiplus Shaies 1o any
person at a price at least equal to the Transfer Piice The sale of the Sale Shaies
(following the lapse of a Transfer Notice) in accordance with this Article 35 12 shall
continue to be subject to any Miumimum Transfer Condition

35 13The Seller’s 11ght to transfe: shares under Article 35 12 does not apply 1f the directois
with Shareholder Consent reasonably consider that

35 I3 lthe transfetee 15 a competitor (o1 a member of the same gioup as a competitor) of the
business of any Group Company.

35 13 2the sale of the Sale Shares 15 not bona fide o1 the price 1s subject to a deduction. 1ebate
or allowance to the transferee, or

35 13 3the Seller has failed or refused to promptly provide information available to him and
reasonably rcquested to enable 1t to form the opinion referred to i this Article

36. Compulsory transfers

36 1 If any of the following events (obligatory transfer events) happen to an A Shareholder
(excluding any A Sharcholder who also holds B Shares) (including for the purposes of
this Article a Beneficial Shareholder beneficially interested in the 1elevant class ot
Shares) the following provisions of this Article 36 shall apply n respect of all shares
held by him (including any shares acquired or which may be acquired pursuant to the
terms of any share option agreement) (Affected Shares)
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363

36 4

365

(a) the A Shareholder o1 relevant Benefictal Shareholder ceases to be an
employee or director of the Company or any of 1its subsiciaries for any
teason whatsoevet, o1

(b)  the death or bankruptey of an A Sharcholder or Benefiaal Sharcholder. or

(¢} the A Shateholder or elevant Beneficial Shareholder Imeaches  then
fiduciary dutics as a director of the Company o1 any of its Subsicharies. o

(dy the A Shaieholder ot elevant Benetficial Shateholder breaches any terms ot
the deed of covenant with the Company dated on or around the Adoption
Date

2 The Affected Shaies Value shall, it the A Shateholder o1 Beneficial Shareholder 15 a

Bad Leaver. be the amount paid up on the Sale Shares held by the relevant A
Shareholder o1 Beneficial Shareholder and 1f the A Shaieholder or Beneficial
Shareholder 1s a Good Leaver be fifty (50) per cent of the amount by which the Fan
Value (determmed mn accordunce with Article 37) exceeds £2.000.000,

If the A Shareholder or Beneficial Shareholder 1s a Good Leaver, as soon as practicable
after the occurrence of the oblhigatory transter event . the Fair Value shall be determuined
pursuant to Article 37 m order to determinc the Affected Share Value 1he Fair Value
for the puiposes of this Article 36 shall be the value of all of the issued shaies n the
Company calculated in accordance with Aiticle 37 2

For the avordance of doubt. 1f the A Shareholder or Beneticial Sharcholder who sutfers
the obligatory tiansfer event fails to complete the tiansfer of shares as required under
this Article. the provisions of Atticle 39 8 or 35 11 (as the case may be) shall applv

With effect from the date of the obligatory transfer event (automatically and without the
requirement for any resolution of the shareholders) the Affected Shares shall cease to
confer on the hoider of them any rights (including without limitation) -

36 5 1 to vote (whether on a show of hands. on a poll or otherwise and whether 1n peison, by

proxy o1 otherwise) mncluding 1n 1espect of any resolution of any ciass of shates and

36 52 to recerve dividends or other distributions attaching to those shares, or

36 53 to participate in any future 1ssue of shares 1ssued n 1espect of those shaies

366

367

The directors may (with Shareholder Consent) reinstate some or all of such rights at
any time

the Company or the B Shareholder shall be entitled to elect at any time to purchase the
Aftected Shares at the Atfected Shares Value but shall not be obliged to do so

On any Disposal or Flotation after the date of the obligatory transfer event, the Affected
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Shares shall be entitled to an amount equal to the Atfected Shates Value (but only after
payment of any sum to which the B Shates are entitled and not m priornty to the nights
of the other holders of A Shaies in the Company)

Valuation

lhe “Transfer Price for cach Sale Share the subject of a Transfer Notice (or Deemed
Transfer Notice) shall. save wheie expressly provided otherwise in these Aiticles be
the price per Sale Shaie agieed between the Sellet and the Company acting by its
directors unless the dircctors (any director with whom the Scller 1s connected not
voting), acting with Shareholder Consent, withun 15 business days of the date of service
of the Transfer Notice (o01. 1n the case of a Deemed Transfer Notice, the date on which
the duectots fuist have actual knowledge of the facts giving nse to such deemed
sctvice) determmine that 1t should be the Fair Value

The Fair Value shall be the price per Sale Share detetmined by the Independent Expert
on the {ollowing bases and assumptions

3721 valuing the Sale Shaies as on an anm's-length sale between a willing seller and a

willing buyet as at the date the Tiansfer Notice was served (or deemed served)

37 22 1f the Company and its subsidiaries are then carrying on business as a going concern
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on the assumption that they will continue to do so

that the Sale Shares are capable of being transterred without restriction,
valuing the Sale Shares taking nto account the nghts attributable to the Sale Shares
on the basis of Article 26, and
reflecting any other factors which the Independent Expert reasonably belicves should
be taken into account
If any difficulty atises 1 applying any of these assumptions or bases then the
Independent Expert shall resolve that difficulty i whatever manner 1t shall n ats
absolute discretron think fit
The directors will give the Independent Expert access to all accounting records or other

relevant documents of the Company, subject to 1t agreeing such confidentiality
provisions as the directors may reasonably impose

The Independent Expert shall act as expert and not as arbitator and its determination
shall be final and binding on the parties (1n the absence of fraud or manufest error)

'he Independent Expert shall be requested to determune the Far Value within 20
business days of its appointment and to deliver its certificate to the Company
Forthwith upon receipt, the Company shall deliver a copy of the ceruficate to the Seller

The cost of obtamning the Independent Expert’s certificate shall be bome by the parties
equally or in such other proportions as the Independent Expert directs unless
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37 7 1 the Seller withdraws the relevant Transfer Notiee i accordance wath Article 35 4, or

37 72 the Fair Value 15 less than the piice per Sale Shaie offered to the Seller by the

381

[N
o]
8]

383

directors as referred to above before the appomtiment of the Independent Expert,

m which case the Seller shall bear the cost

Mandatory ofter on change of control

In the event that a proposed transfer of shares (other than a tansfer of sharcs made
pwisuant to Articte 39 o1 Aiticle 40) whether made as one o1 as a senes of ttansactions
(a Proposed Transfer) would. 1f completed. result in any person other than an existing
Shaicholder (the Offeror), together with any person acting in concert with the Buyer.
acquiring at least a majonty of the voting 1ights attaching to the 1ssued Oidinary Shares.
the remaiming mowisions of this Article 38 shall apply

The Company and the Selleis shall procure that, prior to the completion of the Pioposed
Transfer, the Buyer shall make an offer (the Offer) to each shareholder on the date of
the Offer to buy all of the shaies held by such shaieholders on the date of the Offer foi
a consideration 1t cash per shaie (the Offer Price) which is based on the highest price
per shaie and on terms no less favourable than those offered, paid or to be paid by the
Buyer (ncluding any such sums representing the cash value of any benefit or
consideration iecerved or 1ecervable otheiwise than n cash). or any person acting in
concert with the Buyei, for any shares in connection with the Proposed Transtfer or any
transaction n the 12 calendar months preceding the date of completion of the Proposed
Transfer provided always that notwithstanding the foregoing provisions of this Article
38 2. the provisions of Aiticle 26 6 and/ot Article 36 shall apply 1n determiming how the
proceeds from the sale of shares shall be distuibuted

The Offer shall be made by notice in wnting (an Offer Notice) addressed to each
shareholder on the date of the Otfer at least 15 business days (the Offer Period) before
the date fixed for compietion of the Proposed Transfer (the Sale Date) The Offer
Notice shall specity

38 3 1 the identity of the Buyer.,

38 3 2 the Offer Price and any other terms and conditions of the Offer,
38 3 3 the Sale Date, and
38 3 4 the number of Shaies which would be held by the Buyer (and persons acting in

384

concert with the Buyer) on completion of the Proposed Transfer

Each shareholder shall, within 15 business days following receipt of the Otfer Notice,
notify the Sellers that 1t wants to sell a certain number of shares held by 1t at the Otfer
Price  Such notification shali be made by delivering a wrtten countcr-notice to the
Sellers which shall specify the number of shares that the shareholder wants to sell Any
shareholder that does not send a counter-notice within that 15 business day period shall
be deemed to have specified that they do not want to sell any Shaies
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38 5 The completion ot the Pioposed Tiansfer shall be conditional n all 1espects on
38 51 the making of an Ofter in accordance with thus Article 38, and

38 52 the completion of the hansfer of any Shaies by any Shaieholder who accepts the Offer
within the Otter Petiod (each an Accepting Shareholder),

and the duectots shall 1efuse to 1egister any Proposed Transler made in bieach of this
Article 38 5

386 An Offer Notice shall be deemed to have been served upon any New Sharcholder
(immedately upon any person becoming a New Shareholder) on the same teims as the
pievious Offer Notice, who shall then be entitled to sell and transter all such shates
acquired by him to the Buyer and the provisions of this Article 38 shall apply mutatis
mutandis to the New Shareholder save that completion of the sale of such shares shall
take place forthwith upon the iater of the Offer Notice being deemed setved on the New
Shateholder and the date of completion of the Ofter

387 The Proposed ‘lranster 15, but the purchase of shares from Accepting Sharcholders
putsuant to an Ofter made undei this Article 38 shall not be subject to the pre-emption
provisions of Arucle 35

39. Dragalong

391 Subject to Atticle 39 12, 1f the shaieholdeis holding at least a majonty of the issued
Oidinary  Shaies (Selling Shareholders) wish to transter all of then mterest i shares
(Sellers’ Shares) to a bona fide arm's-length purchaser (Proposed Buyer) (other than a
transter made pwrsuant to Article 35), the Selling Shareholders shall have the option
(Drag Along Option) 1o requure all the other holdeis of shaies on the date of the
tequest (Called Shareholders) to sell and transfer all theu interest in shares with full
titlc guarantee to the Proposed Buyer (or as the Proposed Buyer may direct) in
accordance with the provisions of this Article 39

fd
O
2

The Selling Shareholders may exercise the Diag Along Option by giving notice n
wntimg to that effect (a Drag Along Notice), at any time betore the completion of the
transter of the Sellers' Shares, to the Proposed Buyer and each Called Shareholder A
Diag Along Notice shall specify.

392 1 that the Calied Shareholders are requued to transfer all thewr Shares (Called Shares)
pursuant to this Article 39

392 2 the identity of the Proposed Buyer (and, if relevant, the transferee(s) nominated by the
Proposed Buyer).

3923 the price per share payable for the Called Shares (being determined 1n accordance
with the provisions of Article 26 3 and/or Article 36).

39 2 4 the proposed date of completion of transfer of the Called Shares

39.3 Once given. a Drag Along Noiice may not be revoked However, a Drag Along Notice
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394

395

shall lapsc 1t tor any rcason. the Selling Sharcholders have not completed the transfer
of all the Sellers’ Shates to the Pioposed Buver (or as the Pioposed Buyer may direct)
within 40 business days of serving the Diag Along Notiee The Selling Shaeholders
may se1ve turther Diag Along Notices {ollowing the fapse of any particulit Diag Along
Notice

No Diag Along Notice shall require a Called Shareholder to agree to any terms except
those specifically set out in this Article 39

Completion of the sale and purchase of the Called Shares shall take place on the same
date as and conditional upon the completion of. the sale and purchase of the Sellers'
Shares unless

3951 all of the Called Shaieholders and the Selling Shareholders otherwise agiee or

39 5 2 that date 1s less than 15 business days after the date of service of the Drag Along

396

397

Notice. 1n which case completion of the sale and pwichase of the Called Shares shall
take place 15 busimess days alter the date of service of the Diag Along Notice

At least 10 business days prior to the proposed date of completion of tiansfer of the
Called Shaies as specified in the Drag Along Notice the Called Shareholders shall
deliver stock tiansfer foims for thenr shares in favow of the Proposed Buyet (or as the
Proposed Buyer may duect), together with the share certificate(s) 1n respect of those
shares (or a surtable indemnity 1 respeet of such certificate(s)) to the Company On
the expiration of that 10 business day period the Company shall pay the Called
Shaieholders on behalf of the Pioposed Buyer. the amounts they are respectively due
pursuant to this Article 39 to the extent the Proposed Buyer has put the Company in the
requisite funds  The Company's receipt for the amounts duc shall be a good discharge
to the Proposed Buyer The Company shall hold the amounts due to the Called
Shateholdeis i trust for the Called Shareholders without any obligation to pay interest

To the extent that the Pioposed Buyer has not, on the expiration of the 10 business day
period, put the Company in funds to pay the amounts due, the Called Shareholders shall
be entitled to the return of the stock tiansfer forms and share certificate(s) {or suitable
mdemnity) for the i1elevant shaies and the Called Shareholders shall have ne further
rights or obligations under this Article 39 1n respect of their shares (unless a further
Drag Along Notice 15 served)

I any Called Shareholder fails to deliver to the Company a duly executed stock transfer
form (or forms) m respect of the Called Shaies held by hun (together with the shate
certificate(s) in respect of those Called Shares (or a suitable mdemnity 1n respect of
such certificate(s))) the defaulng Called Shareholder shall be deemed to have
appointed any person nominated for the purpose by the Selling Shareholders to be his
agent and attorney to execute and deliver all necessary transfers on his behalf, against
receipt by the Company (on trust for such holder) of the consideration payable for the
Called Shares Afier the Proposed Buyer (or person(s} nonunated by the Proposed
Buyer) has been registered as the holder of any such Calied Shares the valhidity of such
proceedings shall not be questioned by any person Failuie to produce a share
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certificate shall not impede the registration of any transfer of Shares under this Article
39

399 A Diag Along Notice shall be deemed o have been served upon any New Shareholder
(mmediately upon such person becommmg a New Sharchelder). on the same tcrms as
the previous Drag Along Notice, who shall then be bound to sell and transfer all such
shares acquired by him to the Pioposed Buyei (o1 as the Proposed Buyer may duect)
and the provisions of this Article 39 shall apply mutatis mutandis to the New
Shareholder, save that completion of the sale of such shares shall take place forthwith
upon the later of the Drag Along Notice bemng deemed served on the New Shareholder
and the date of completion of the sale ol the Called Shares

39 10 A nanster of Called Shares to a Proposed Buye1 {or as the Proposed Buyer may durect)
pursuant to a sale m 1espect of wineh a Drag Along Notice has been duly seived shall
not be subject to the pre-emption provisions of Aiticle 35

39 11 Any Tiansler Notice o1 Deemed Tiansfer Notice served 1n 1espect of the tiansfer of any
Share which has not completed before the date of service of a Drag Along Notice shall
automatically be 1evoked by the service of a Drag Along Notice

39 121f the Pioposed Buyer 1s a Connected Pioposed Buyer. the Setling Shareholders shall
require Sharcholder Consent before the provisions of this Article shall apply

40, Transmission of shares

40 1 If utle to a share passes to a transmuttee, the Company may only recogmse the
transmittee as having any title to that share

402 A transmuttee who produces such evidence of entitlement to shaies as the directors may
properly tequue

40 2 1 may. subject to the provision of these Articles. choose either to become the holder of
those shares o1 to have them transferred to another peison, and

40 2 2 subject to the Articles, and pending any transfer of the shares to another person. has
the same rights as the holder had

40 3 But transnuttees do not have the nght to attend and vote at a general meeting. ot agree
to a proposed written resolution. 1n respect of shares to which they are entitled. by
reason of the holder’s death. unless they become holders of those shares

41. Exercise of transmittecs rights

41 { Transmittees who wish to become the holders of shares to which they have become
entitted must notity the Company 1n writing of that wish
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41
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42.

421

44.

44 1

If the transmuttee wishes to have a share ttansferred to another person. the transmittee
must exceute an mstiument of transfer i 1espeet of it, subject to the provisions of these
Articles

Any tnansfer made or executed under this Article 1s to be neated as 1if 1t were made or
executed by the person from whom the transferee has derived 1ights i respect of the
shate, and as 1f the event wlich gave nise to the ttansmission had not occuned

Transmittees bound by prior notices

If a notice 1s given to a shareholder n respect of shares and a nansnuttee 15 entitled to
those shares, the transmittee 15 bound by the notice of 1t was given to the shareholder
betore the transmittee’s name has been entered n the 1egister of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

The Company may by ordinary 1esolution and with Shateholder Consent declare
cdhividends. and the duectors may decide to declare and pay intenim dividends. subject to
Shareholder Consent

A dividend must not be declared unless the duectors have made a 1ecommendation as
to 1ts amount Such a dividend must not exceed the amount recommended by the
directors

No dividend may be declaied o1 paid unless 11 15 1n accordance with shaieholders
1espective tights

Unless the shaieholders™ 1esolution to declate o1 duectors’ decision to pay a dividend.
or the terms on which shares ate 1ssued, specify otherwise. 1t must be paid by reference
to cach sharcholder’s holding of shares on the date of the resolution or decision to
declate ot pay 1t

The directors may pay at intervals any dividend payable at a fixed rate 1f 1t appears to
them that the profits available for distnbution justify the payment

If the cdirectors act in good faith. they do not mcur any hability to the holdeis of shares
conferring prefetred rights fo1 any loss they may suffer by the lawful payment of an
mtenm dividend on shares with deferred or non-preferred rights

Payment of dividends and other distributions

Where a dividend ot other sum which 1s a distiibution 1s payable in respect of a share 1t
must be paid by one or more of the following means

44 11 transfer to a bank or building society account specified by the distribution recipient in

441

wiiting,.

2 sending a cheque made payable to the distribution reciptent by post to the distribution

tecipient at the distribution recipient’s registeted address (1t the distribution tecipient
15 a holder of the share} or (in any other case) to an addiess specified by the
distribution recipient 1n writing,
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44 1 3 sending a cheque made payable to such person by post to such peison at such address
as the distnbution recipient has specified in writing. or

44 1 4 any other means of payment as the duectors agree with the disttibution tecipient
writing

44 2 1In the Articles, “the distribution recipient™ means. in tespect of a shaire 1n 1espect of
which a dividend or other sum 1s payable

44 2 1 the holder of the shaie. o1

44 22 f the share has two or mote jomnt holders, whichever of them 1s named tirst n the
register of members. or

+
S
14
fsd

tI the holder 1s no longer enttled to the shate by 1eason of death or bankiupicy o
otherwise by operation of law, the transmuttee o1 person entitled to the share by 1eason
ot the bankiuptcy (as the case may be)

45, No interest on distributions

451 The Company may not pay nterest on any cividend ot other sum payable in respect of
a share unless otherwise provided by

451 1 the terms on which the shaie was 1ssued
46. Unclaimed distributions
46 | All dividends o1 other sums which are

46 1 1 payable in respect of shares, and

46 1.2 unclaimed after having been declaied or become payable,

462 may be invested o1 otherwise made use of by the directors for the benefit of the
Company until claimed

46 3 The payment of any such dividend or other sum into a sepaiate account does not make
the Company a trustee m respect of it

464 If

46 4 1 twelve years have passed from the date on which a dividend or other sum became due
for payment, and

46 4 2 the distribution recipient has not claimed 1t.

46 5 the distribution 1ecipient 1s no longer entitled to that dividend or other sum and 1t ceases
to remain owing by the Company

47. Non-cash distributions

47 1 Subject to the terms of 1ssue of the share in question, the Company may, by ordinary
resolution (and subject to Shareholders Consent) on the recommendation of the
directors. decide to pay all or part of a dividend or other distribution payable 1n respect
of a share by transferring non-cash assets of equivalent value (including without

limitation. shares or other secunitics in any Company)
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47 2 For the purposes of paying a non-cash distnibution. the directors may make whatever
artangements they think fit, including, where any ditficulty anscs regarding the
distribution

47 2 1 hxmg the value of any assets.

4722 paymng cash to any distribution tecipient on the basis of that value i oider to adjust
the rights of recipients, and

47 2 3 vesting any assets 1n trustees
48.  Waiver of distributions

48 1 Dustribution tecipients may waive then entitlement to a dividend or other distribution
payable 1 respect of a share by giving the Company notice tn wiitimg to that effect, but
if

48 1 1 the shate has moie than one holder, o

48 1 2 more than onc person 1s entitted to the share, whether by reason of the death or
bankiuptcy of one or more joint holders, or otherwise,

the notice 1s not elfective unless 1t 1s expiessed to be given. and signed, by all the
holders ot persons otherwise entitled to the share

49,  Capitalisation of profits

49 1 Subject to the Articles. the duectors may. if they are so authorised by an ordinary
resolution (and subject to Shateholders Consent)

49 1 1 decide to capitalise any profits of the Company (whether or not they arc availabie for
distribution) which ate not 1equired for paymng a preferential dividend. or any sum
standing to the ctedit of the Company’s shaie prenium account o1 capital redemption
reserve, and

49 1 2 appropriate any sum which they so decide to capitalise (a “capitalised sum ) to the
persons who would have been entitied to 1t 1f 1t were distrnibuted by way of dividend
{the “persons entitled™) and 1n the same proportions

492 Capitahsed sums must be applied
49 2 1 on behalf of the persons entitled, and
49 2 2 1n the same propottions as a dividend would have been distributed to them

49 3 Any capitalised sum may be applicd in paying up new shares of a nominal amount
equal to the capitalised sum which aie then allotted credited as fully paid to the persons
entitled or as they may direct

49 4 A capitahsed sum which was appropnated from profits available for distibution may
be applied in paying up new debentures of the Company which are then allotted
credited as fully paid to the persons entitled or as they may direct

49 5 Subject to the Articles the directors may
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4951

apply capitalised sums n accordance with Articles 49 3 and 49 4 partly in one way
and partly in another,

49 52 make such artangements as they think fit 1o deal with shaies o1 debentuies becommg

distributable in fractions under this Article (including the issuing of fiactional
certificates or the making of cash payments). and

49 5 3 authonse any person to enter o an agteement with the Company on behalf of all the

502

persons entitled which 1s binding on them i respect of the allotment of shares and
debentutes to them under this Article

PART 4 - DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS
Attendance and speaking at general meetings

A petson 15 able to exeicise the right to speak at a general meeting when that person is
in a posttion Lo communicate to all those attending the meeting  dunng the meeting any
information o1 optnions which that person has on the business of the meeting

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

50 2.1 that petson 1s able to vote. duning the meeting. on resolutions put to the vote at the

meeting, and

50 2 2 that person’s vote can be taken mto account i determuing whether o1 not such

50 4

L
<
I

51.

i1l

512

C Wnervy

tesolutions are passed at the same tume as the votes ot all the other persons attending
the meeting

The dnectors may make whatever aitangements they conside:r appioptiate to enable
those attending a general meeting to exetcise their rights to speak or vote at it

In determining attendance at a general meeting, 1t 1s immaterial whether any two o1
mote membeis attending 1t are in the same place as each other

Two or more persons who are not in the same place as each other attend a general
meeting 1f therr ciucumstances aie such that 1f they have (or weie to have) nghts to
speak and vote at that meeting, they are (or would be) able to exercise them

Quorum for general meetings

The quoium for general meetings 1s two shareholders present m person or by proxy
unless there s only one shareholder when the quorum shall be that shareholder present
1 person or by proxy, provided always that such quorum mncludes a B Shareholder

No business other than the appontment of the chairman of the meeting 1s to be
transacted at a general meeting 1f the persons attending 1t do not constitute a quorum

Chairing general meetings

The chairman shall chair general meetings 1f present and willing to do so
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522 If the chairman 1s unwilling to chair the meeting or 1s not present within ten minutes of
the time at which a meeting was due to start

5221 the duectots present. o1

5222 (sf no directors are present). the mecting,

must appoint a dunector or shaireholder to chau the meeting. and the appointment of
the chairman of the meeting must be the first business ot the meeting

323 The person chawmg a meeting m accordance with this Ajticle 1s teferred o as “the
chairman of the meeting™

33, Attendance and speaking by directors and non-shareholders

531 Directors may attend and speak at general meetings, whether or not they aie

shateholders

53 2 The chanman of the meeting may pernut othet persons who are not

1 shaicholders of the Company. or

hootn
)
H)

[y
13

2 othetwise enutled to exercise the nights of shaieholders n relation to general
meetings.

to attend and speak at a general meeting
54. Adjournment

54 1 1f the persons attending a geneiral meeting within half an hour of the tume at which the
mecting was due to start do not constitute a quorum. or if during a meeting a quorum
ceases to be present, the chairman of the meeting must adjown 1t

542 The chantman of the meeting may adjouin a general meeting at which a quorum 1s
present 1f

54 21 the meeting consents to an adjournment, ot

54 2 2 it appears to the chairman of the meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensuie that the business of the
meeting 1s conducted m an orderly manner

wh
Ja
L5

The chairman of the meeting must adjourn a gencral meeting if directed to do so by the
meeting

54 4 When adjourning a general meeting, the chairman of the meeting must

54 4 1 erther specify the time and place to which it 1s adjourned or state that 1t 1s to continue
at a time and place to be fixed by the directors, and

54 4 2 have regard to any directions as to the tume and place of any adjournment which have
been given by the meeting

54 5 If the continuation of an adjourned meeting 1s to take place more than 14 days after it
was adjourned, the Company must give at least 7 clear days™ notice of 1t (that 1s.
excluding the day of the adjourned meeting and the day on which the notice 1s given)
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54 51 to the same persons to whom notice of the Company’s general meetings 1s 1equued to
be grven, and

54 52 contaming the same mlormaton which such notice 1s 1equned to contain

54 6 No business may be transacted at an adjourned gencral meeting which could not
propetly have been ttansacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS

n
h

Voting: general

N
th

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

56. Errors and disputes

56 1 No objectron may be raised to the quahfication of any person voting at a general
meeting except at the meeting ot adjourned meeting at which the vote objected to 1s
tendered. and every vote not disallowed at the meeting 1s valid

56 2 Any such objection must be referted to the charrman of the meeting, whose decision 1s
final

57. Poll votes
57 1 A poll on a1esolution may be demanded

57 1 1 in advance of the general meeting where 1t 1s to be put to the vote, or

57 1 2 at a general meeting, either before a show of hands on that 1esolution or immediately
after the 1esult of a show of hands on that resolution 1s declared.

57 2 A poll may be demanded at any general mecting by any qualifying person (as defined
in section 318 of the Act) present and entitled to vote at the meeting

57 3 A demand for a poll may be wathdrawn f
57 3 1 the poll has not yet been taken. and
57 3 2 the chairman of the meeting consents to the withdrawal

57 4 Polls must be taken mimmediately and 1n such manner as the chairman of the meeting
directs

58. Content of proxy notices
58 1 Proxies may only validly be appointed by a notice 11 witting (a “"proxy notice”) which

58 1 1 states the name and address of the shareholder appointing the proxy.

58 1 2 1dentities the petson appointed to be that shareholder’s proxy and the general meeting
in relation to which that person 1s appointed.

58 1 3 1s signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated
in such mannei as the ditectors may determine: and
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58 14 15 delivered to the Company in accordance with the Articles not less than 48 hours

582

583

584
5841

before the time appointed for holding the meeting or adjourned meeting at which the
tight to vote iy to be exercised and 1 accordance with any msttuctions contained n
the notice of the general meeting (01 adjourned meeting) to which they relate

and a prony notice which 1s not delivered i such manner shall be invahd. unless the
directors, in then diseretion, accept the prony notice at any time before the mecting

The Company may tequue prony notices to be delivered n a particular (orm. and may
specify different forms fo1 different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote (o1 that the
proxy 1s to abstain from voting) on one ot mote resolutions

Unless a proxy notice indicates otherwise, 1t must be tieated as

allowing the person appotnted under 1t as a proxy discretion as to how to vote on any
anciltary or procedural resolutions put to the meeting, and

584 2 apponting that person as a pioay n 1elation 1o any adjoumnment of the geneial

59.

591

LA
el
12

593

594

60.
60 1

6011

meeting to which it relates as well as the meeting itself
Delivery of proxy notices

A person who s entitled to attend. speak o1 vote (either on a show of hands or on a
poll) at a general meeting remains so entitled 1 respect of that meeting or any
adjourmment of 1t. even though a valid proxy notice has been delivered to the Company
by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering 10 the Company a
notice 1n witting grven by or on behalf of the person by whom or on whose behalf the
proxy notice was given

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

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

Amendments to resolutions

An ordmary resolution to be proposed at a general meeting may be amended by
ordinary resolution 1f

notice of the proposed amendment 1s given to the Company m wnting by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
houis before the meeting is to take place (or such later time as the chairman of the
meeting may determine) and

60 1 2 the pioposed amendment does not, 1n the reasonable opinion ot the chairman ot the

60.2

C \Wsersy,

meeting. matenially alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordmary
resolution, 1f
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60 2 1 the chairman of the meeting proposes the amendment at the general meeting at which

the resolution 1s to be proposced. and

60 22 the amendment does not go beyond what s necessary to conect a gtammatical or

60 3

61.
611

612

other non-substantive errar in the resolution

[t the chanman of the meeting. acting m good faith, wiongly decides that an
amendment to a resolution 1s out of order. the chauman’s erren does not invalidate the
vate on that resolution

PART 5 - ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

Subject to the Articles, anything sent or supphied by or to the Company under the
Articles may be sent or supplied 1n any way in which the Act provides for documents or
information which are authonsed or requued by any provision of the Act to be sent ot
supplied by or to the Company

Any notice, document o1 other mformation shall be deemed seived on o1 delivered to
the mtended recipient

61 21 1 properly addiessed and sent by prepaid Untled Kingdom fiist class post 10 an

address m the Unted Kingdom, 48 hows after 1t was posted (or five busmess days
after posting either to an address outside the Umited Kimmgdom or from outside the
Umited Kingdom to an addiess within the United Kingdom 1f (in each case) sent by
1eputable tetnational overmight courier addiessed to the intended tecipient. provided
that delivery m at least five business days was guaranteed at the time of sending and
the sending party receives a confirmation of dehvery from the couner service
provider),

61 22 1f properly addressed and delivered by hand, when 1t was given or lefi at the

appiopiiate address,

61 2 3 1f properly addressed and sent or supphied by electromic means. one hour afier the

document or information was sent or supphed, and

61.2 4 if sent o1 supplied by means of a website, when the matenal 1s first made available on

613

61.4

615

the website o1 (1f later) when the recipient recerves (or 1s deemed to have recerved)
notice of the fact that the matenal 1s available on the website

For the purposes of this Article. no account shall be taken of any pait of a day that 1s
not a working day

In proving that any notice, document o1 other mformation was propeily addressed. 1t
shall be sufficient to show that the notice, document or other information was delivered
to an address permutted for the purpose by the Act

Subject to the Articles. any notice o1 document to be sent or supplied to a director 1n
connection with the taking of decisions by directors may also be sent or supplied by the
means by which that director has asked to be sent or supphed with such notices or
documents tor the time being

C Wsersyanet wilson'AppDataiLocal\Microsoftt Windows\ | emporary Internet Frles\Content Outlooh \G4MB61E NFENAL - JB Amiictes (clean)_1(2) da

38




616

62,

621

62

[P¥ ]

A director may agree with the Company that notices or documents sent to that duector
n a particular way arc to be deemed to have been recerved within a specified time of
then being sent. and for the specified ime to be less than 48 hows

Company seals
Any common seal may only be used by the authonity of the directors

The directors may decide by what means and 1in what form anv common scal 1s to be
used

Unless otherwise decided by the directors. 1f the Company has a common seal and 1t 1s
atfixed to a document. the document must also be signed by at least one authorised
person in the picsence of a witness who attests the signature

62 4 Tor the puiposes of this Article, an authotised person 1s

62 4 1 any director of the Company,

62 42 the Company sectetary (tf any), o1

624

63.

631

64,
64 1

651

3 any person authorised by the duectors for the purpose ot sigiing documents to which

the common seal 1s apphed
No right to inspect accounts and other records

Except as provided by law o1 as authonsed by the duectors or a spectal resoiunon of
the Company. no person 18 entitled to mspect any of the Company's accounting ot othet
records ot documents metely by virtue of being a shareholder

Provision for employees on cessation of business

The dnectors may decide to make provision for the benefit of persons employed o1
formerly employed by the Company or any of its subsidiaries (other than a director ot
former director or shadow director) in connection with the cessation or transfer to any
person of the whole o1 part of the undertaking of the Company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE

Indemnity

Subject to Article 65 2. a relevant director of the Company or an associated Company
may be mdemnified cut of the Company’s assets against

65 11 any hability incurred by that director in connection with any negligence, default,

breach of duty or breach of trust in relation to the Company or an associated
Company.

2 any habthty incurred by that director 1n connection with the activities of the Company

or an assoclated Company in 1ts capacity as a trustee of an occupational pension
scheme (as defined in section 235(6) of the Companies Act 2006).

3 any other liabihty mcurred by that director as an officer of the Company or an

associated Company
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65 2 This Article does not authorise any mdemnity wlich would be prolubited or rendered
void by any provision of the Companies Acts ot by any other provision of law

66. Insurance

66 1 The diectors may decide to purchase and mamtamn inswance. at the expense of the
Company, fot the benefit of any 1elevant director 1n respect of any relevant loss
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