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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF
BANYAN SOLUTIONS LIMITED
Adopted by writtenresolution dated February 2022
INTRODUCTION
1. INTERPRETATION
1.1 in these Articles, the following words have the following meanings:

A Ordinary Share: an ordinary share of £0.01 each in the capital of the Company designated as
an A Share and having the rights set out in these Articles.

Act: the Companies Act 2006;

appointor: has the meaning given in article 10.1;

Articles: the Company's articles of association for the time being in force;

B Ordinary Share: an ordinary share of £0.01 each in the capital of the Company designated as
a B Share and having the rights set out in these Articles.

Board: the board of directors of the Company from time to time;

Business Day: any day (other than a Saturday, Sunday or public holiday in the United

Kingdom)on whichclearingbanksintheCityofLondonaregenerallyopenforbusiness.

C Ordinary Share: an ordinary share of £0.01 each in the capital of the Company designated as
a C Share and having the rights set out in these Articles.

Conflict: has the meaning given in article 8.1;

Controlling Interest: an interest in shares giving to the holder or holders control of the
Company within the meaning of section 840of the Income and Corporation Taxes Act 1988;

Disposal: the disposal by the Company of the whole or a substantial part of its business and

assets;
Exit: a Share Sale or a Disposal;

Banyan Solutions Limited — Articles of Association
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Family Trusts: in refation to an individual Shareholder, a trust or settlement set up wholly for the
benefit of that individual Shareholder {Settlor) and/or the Settlor's Privileged Relations.

Interested Director: has the meaning given in article 8.1;

Member of the Same Group: as regards any company, acompany which is from time to time a parent
undertakingorasubsidiary undertakingof any such parentundertakingor under commoncontrol
(as defined in section 840 of the Income and Corporation Taxes Act 1988) with the relevant
company;

Model Articles: the model articles for private companies limited by shares contained in Schedule
1ofthe Companies (Model Articles) Regulations 2008 (S/2008/3229) asamended prior to the date of
adoption of these Articles;

n relation to a Shareholder:

Permitted Transfere
(a) who is an individual, to any of his Privileged Relations, Family Trusts or to the trustees
of those Family Trusts; and

(b) that is an undertaking {as defined in section 1161(1) of the 2006 Act), to any Member
of the same Group;

Privileged Refation: the spouse, widow or widower of a Shareholder and the Shareholder's children
and grandchildren {including step and adopted children), and step and adopted children of the
Shareholder's children.

Sale Shares: the shares specified or deemed to be specified for sale in a Transfer Notice or Deemed
Transfer Notice.

Sale Proceeds: means the consideration payable (including any deferred or contingent
consideration) whether in cash or otherwise to those holders of Shares selling Shares under a Share
Sale (less any fees and expenses payable by those holders of Shares selling Shares under that Share
Sale).

Share Sale: the sale of {or the grant of a right to acquire or to dispose of) any Shares {in one
transaction or as a series of transactions) which would, if completed, result in the buyer of those

Shares (or grantee of that right) and persons acting in concert with the buyer of those Shares

together acquiring a Controlling Interest , except where the identities of the shareholders in the
buyer and the proportion of shares of the buyer held by each of them following completion of the
sale are the same as the identities of the Sharehoiders and their respective shareholdings in the

Company immediately before the sale.

Shares: a share in the capital of the Company in issue from time to time including, without
limitation, the A Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares.

Seller: the transferor of shares pursuant to a Transfer Notice.

Subsidiary: in relation to a company wherever incorporated (a holding company) means
"subsidiary” as defined in section 1159 of the Act and any other company which is itself a
m.:_.;_&mé {as so defined) of @ company which is itself a subsidiary of such holding company. Unless
thecontext requires o?m:zmm.m\ theapplication of the definition of Subsidiary toany company at

any time shall apply tothe company asitis at that time;

Banyan Solutions Limited - Articles of Assaciation
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1.3

14

1.5

1.6

2.1

Transfer Notice: an irrevocable notice in writing given by any shareholder to the other
shareholderwherethefirstshareholderdesires,orisrequired bytheseArticles, tatransfer oroffer
for transfer (or enterinto an agreement to transfer) any shares. Where such noticeis deemed to
havebeenserveditshallbereferredtoasa Deemed Transfer Notice;

Transfer Price: the meaning set out in Article 14.3(c) provided that, in the case of a Deemed Transfer .
Notice, the Transfer Price shall be:

(a) the price agreed between the relevant Seiler and the Board; or

(b) ifthe Seller and the Board are unable to agree a price within 30 Business Days of the date
of the Deemed Transfer Notice, the fair value of the Sale Shares as determined by a
person {who shall be acting as expert and not as arbitrator) appointed by the President
of the Institute of Chartered Accountants in England and Wales upon the application of
either the Board or the Seller on the basis of a sale between a willing buyerand a willing

sellerand withoutany discountforthesaleof a minority interest;
Voting Shares: the A Ordinary Shares and the B Ordinary Shares; and

Writing or written: the representation or reproduction of words, symbols or other information
in a visible form by any method or combination of methods, whether sent or supplied in
electronic form or otherwise.

Save asotherwise specifically provided in these Articles, words and expressions which have particular
meanings in the Model Articles shali have the same meanings in these Articles, subjectto which
and unless the context otherwise requires, words and expressions which have particular
meanings in the Act shall have the same meanings in these Articles but excluding any statutory
modification of them not in force on the date when these Articles become binding on the

Company.

Headings in these Articles are used for convenience only and shall not affect the construction or
interpretation of these Articles.

Areference in these Articles to an "article" is a reference to the relevant article of these Articles
unless expressly provided otherwise.

Any phrase introduced by the terms "including”, "include", "in particular" or any similar
expression shall be construed as illustrative and shall not limit the sense of the words
preceding thoseterms.

Save as expressly provided otherwise in these Articles, any reference to any statutory provision
shallbe deemedtoincludeareferencetoeachandeverystatutoryamendment, modification, re-

enactmentand extension thereof for the time beingin force.

ADOPTION OF THE MODEL ARTICLES

The Model Articles shall apply to the Company, except in so far as they are modified or excluded
by these Articles or are inconsistent with these Articles, and, subject to any such modifications,
exclusions or inconsistencies, shall together with these Articles constitute the articles of association

Banyan Solutions Limited — Articles of Association
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23

24

2.5

of the Company to the exclusion of any other articles or regulations set out in any statute or in any
statutory instrument or other subordinate legislation.

Articles 6(2) {(procedures for committees), 7 (sole director and decision making), 8 {unanimous
decisions), 9 (1) (calling of directors’ meetings), 11 to 14 (inclusive) (various proceduresatboard
meetings), 16 (directors may make rules), 17 (methods of appointing directors), 22 (power to
issue different classes of shvares), 26 (5){directors discretion concerning transfers), 27 to 29
(inclusive) {various provisions relating to transmission), 36 (capitalisation of profits), 38 (quorum
for general meetings), 39 {chairing general meetings}, 43 (errors and disputes), 44(2) {demand for
polls) and 50 to 53 (inclusive) (inspection of accaunts, provisions for employees, indemnity and
insurance) of the Model Articies shall not apply to theCompany.

Article 20 (directors’ expenses) of the Madel Articles shall be amended by the insertion of the
words "(including alternate directors and the secretary)" before the words "properly incur”.

In article 25(2) {c) (replacement share certificates) of the Mode! Articles, the words "evidence,

indemnity and the payment of a reasonable fee" shall be deleted and replaced with the words
"evidence and indemnity".

Articles 31{a) to {d) (inclusive) {payment of distributions) of the Model Articles shall be
amended by the deletion, in each case, of the words "either" and “or as the directors may

otherwise decide".

DIRECTORS

3.1

3.2

34

3.5

4.

DIRECTORS' MEETINGS

Any decision of the directors must be taken at a meeting of directors in accordance with these
Articles or by way of written resolution signed by each director who is entitled to vote on the
relevant matter.

Subject as provided in these Articles, the directors may participate in directors' meetings for the
despatch ofbusiness,adjournandotherwiseregulatetheirmeetingsastheythinkfit.

Meetings of the directors shafl take place at least two times each year, with a period of not more
than six months between any two meetings.

All decisions made at any meeting of the directors or of any committee of the directors shall be
made only by resolution and resolutions at any meeting of the directors or committee of the

directors shall be decided by a majority of votes.

The provisions of article 6 shall apply equally to meetings of any committee of the directors as to
meetings of the directors.

NUMBER OF DIRECTORS

Banyan Solutions Limited ~ Articles of Association
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5.1

5.2

8.1

8.2

The numberof directors shallnot be lessthan one and no more than six. No shareholding
qualification for directors shall be required.

CALLING A DIRECTORS'MEETING

Any director may call a meeting of directors by giving not less than seven Business Days' notice of
the meeting (or such shorter period of notice as agreed in writing by a majority of the other
directors)toeachdirectororbyauthorisingthe Companysecretary(ifany)togive such notice.

Notice of any directors' meeting must be accompanied by:

(a) anagendaspecifyinginreasonabledetailthematterstoberaisedatthemeeting; and

(b) copies of any papers to be discussed at the meeting.

Matters notontheagenda, or business conducted in relation tothose matters, maynot be raised
ata meeting of directors unless all the directors agree in writing.

QUORUM FOR DIRECTORS' MEETINGS

The quorum at any meeting of the directors {including adjourned meetings) shall be two
directors, of whom one shalil {for so long as such rights are exercisable) be a director appointed
pursuanttoarticles 9.1 Nobusiness shall be conducted at any meeting of the directorsunlessa
quorumisparticipatingatthebeginningofthemeetingandalsowhenthat businessisvotedon. !fa
quorumisnot participating within 30 minutesofthe timespecified fortherelevantmeetinginthe
noticeofthemeetingthenthe meetingshallbeadjournedfor two Business Days at the same time
and place. If a quorum is not present at anysuch adjourned meetingwithin 30 minutesofthe
timespecified, thenthosedirectors presentwill constitute a quorum.

CHAIRING OF DIRECTORS'MEETINGS

The chairman shall have a casting vote. If the chairman for the time being is unable to attend any
meeting of the Board, the directors present at that meeting may elect one of their number to
act as chairman at the meeting.

DIRECTORS' INTERESTS

The dmias mey, inaccordance withtherequirementssetoutin thisarticle, authoriseany matteror
situation proposed to them by any director which would, if not authorised, involve adirectorthe
interestedDirector) breaching his duty under section 175 oftheActtoavoid conflicts of interest
(Conflict).

Any authorisation under this article will be effective only if:

(a) to the extent permitted by the Act, the matter in question shall have been proposed
byanydirectorforconsiderationinthesamewaythatanyothermatter maybeproposed
tolthe directors under the provisions of these Articles or in such other manner as the
directors may permit;

Banyan Solutions Limited -~ Articles of Association
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8.3

84

8.5

8.6

8.7

{b) any requirement as to the quorum for consideration of the relevant matter is met
without counting the Interested Director; and

(c) the matter was agreed to without the Interested Director voting or would have been
agreed to ifthe Interested Director's vote had not been counted.

Any authorisation of a Conflict under this article may {whether at the time of giving the
authorisation or subsequently):

(a) extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter or situation so authorised;

{b} provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions (whether at meetings of the directors
or otherwise) related to the Confiict;

{c) provide that the Interested Director will or will not be an Eligible Director in respect
of any future decision of the directors in relation to any resolution related to the
Conflict;

{d) impose upon thelnterested Director such other termsforthe purposes of dealing with
the Conflict as the directors think fit;

{e) provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise thanthrough his position as a director of the
Company) information that is confidential to a third party, he will not be obliged to
disclose that information to the Company, or to use it in relation to the Company’s
affairs where to do so would amount toa breach of that confidence; and

) permit the interested Director to absent himself from the discussion of matters
relating to the Conflict at any meeting of the directors and be excused from
reviewing papers prepared by, or for, the directors to the extent they relate to such
matters.

Where the directors authorise a Confiict, the Interested Director will be obliged to conduct
himself in accordance with any terms and conditions imposed by the directors in relation to the
Conflict.

The directors may revoke or vary such authorisation at any time but this will not affect
anythingdone by theInterested Director priortosuch revocation orvariation inaccordance with
the terms of such authorisation.

A director, notwithstanding his office, may be a director or other officer of, employed by, or
otherwiseinterested(includingbytheholdingofshares)in, theshareholderwhoappointed himas
a director of the Company, or any other member of such shareholder's Permitted Group, and no
authorisation under article 8.1 shall be necessary in respect of any such interest.

Adirector is not required, by reason of being a director (or because of the fiduciary relationship
established by reason of being a director), to account to the Company for any remuneration,

Banyan Solutions Limited ~ Articles of Association
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8.8

8.9

8.10

profit or other benefit which he derives from or in connection with a relationship involving a
Conflict which has been authorised by the directors in accordance with these Articles or by the
Company in general meeting (subject in each case to any terms and conditions attaching to
that authorisation) and no contract shall be liable to be avoided on such grounds.

Subject to sections 177(5) and 177(6) of the Act, a director who is in any way, whether directly
or indirectly, interested in a proposed transaction or arrangement with the Company shalldeclare
the nature and extent of his interest to the other directors before the Company enters into the
transaction or arrangement in accordance with the Act,

Subject to sections 182(5) and 182(6) of the Act, a director who is in any way, whether directly
or indirectly, interested in a transaction or arrangement that has been entered into by the
Company shall declare the nature and extent of his interest to the other directors as soon as is
reasonably practicable in accordance with the Act, unless the interest has already been declared
under article 8.8.

Subject, where applicable, to any terms and conditions imposed by the directors in accordance
with article 8.3, and provided a director has declared the nature and extent of his interest in
accordance with the requirements of the Act, a director who is in any way, whether directly or
indirectly, interested in an existing or proposed transaction or arrangement with the Company:

(a) may bea partyto, orotherwiseinterestedin,anysuchtransactionorarrangement with
the Company, or in which the Company is otherwise (directly or indirectly) interested;

(b} shall be an Eligible Director for the purposes of any proposed decision ofthe directors
{or committee of directors) in respect of such transaction or arrangement or
proposedtransactionorarrangementinwhichheisinterested;

(c) shall be entitled to vote at a meeting of directors {or of a committee of directors) or
participate in any unanimous decision, in respect of such transaction or arrangement
orproposedtransactionorarrangementinwhichheisinterested;

(d) may act by himself or his firm in a professional capacity for the Company {otherwise
than as auditor) and he or his firm shall be entitled to remuneration for professional
services as if he were not a director;

{e) may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the
Company is otherwise (directly or indirectly) interested; and

f) shall not, save as he may otherwise agree, be accountable to the Company for any benefit
which he{ora personconnected with him (as defined in section 252 of the Act)) derives
from any such contract, transaction or arrangement or from any such office or
employment or from any interest in any such body corporate and no such contract,
transaction or arrangement shall be liable to be avoided on the grounds of any such
interest or benefit nor shall the receipt of any such remuneration or other benefit
constitute a breach of his duty under section 176 of the Act.

Banyan Solutions Limited — Articies of Association
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9.1

9.2

9.3

10.

10.1

10.2

103

104

10.5

APPOINTMENT AND REMOVAL OF DIRECTORS

Forsolongas he continues to holda majority of the issued Shares, Mark Andrews shall be entitled
from time to time to appoint one person to be a director of the Company. Anyappointment or
removal of a director pursuant to this article shallbeeffected by notice in writing delivered tothe
Company’s registered officeand shall take effect fromthe date on which it is received or (if later)
thedate specifiedinthe notice. Any such notice may also specify that the relevant director is to
be chairman of the Company.

For so long as it continues to hoid a majority of the issued B Ordinary Shares, AdieuPariss.a.r.l.
shall beentitled fromtimeto time to appointone persontobe a director of the Company. Any
appointment or removal of a director pursuant to this articleshalibeeffectedbynoticeinwriting
delivered tothe Company’s registered officeand shall take effect from the date on which it is
received or (if later) the date specified in the notice.

Theright to appoint and to remove a director under articles 9.1t0 9.4 {inclusive) shallbe deemed
to be a class right attaching to the shares held by the relevant shareholder as if those shares
constituted a separate classof sharesin the capitalofthe Company.

ALTERNATE DIRECTORS

Any director (other than an alternate director) (in this article, the appointor) may appoint any
person (whether or not a director) except for an existing director representing the other class of
sharestobean alternate director to exercise that director's powers, and carry out that director's
responsibilities, in relation to the taking of decisions by the directors, in the absence of the
alternate'sappointor.Aperson may beappointedanalternatedirector by more thanone director

provided thateach of his appointors represents the same class of shares but nototherwise.

Any appointment or removal of an alternate director must be effected by notice in writing to the
Companysignedbytheappointor, orinany othermannerapproved bythedirectors.

The notice must:
(a) identify the proposed alternate; and

(b) in the case of a notice of appointment, contain a statement signed by the proposed
alternate that heis willingto act as the alternate of the director giving the notice.

An aiternate director has the same rights, in relation to any decision of the directors, as the
alternate's appointor.

Except as the Articles specify otherwise, alternate directors:

(a) are deemed for all purposes to be directors;

{b) are liable for their own acts and omissions;

{c) are subject tothe same restrictions as their appointors; and
(d) are not deemed to be agents of or for their appointors,

Banyan Solutions Limited - Articles of Association
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10.6

10.7

10.8

10.9

SHARES

11.

1.1

11.2

11.3

and, in particular (without limitation), each alternate director shall be entitled to receive notice
ofall meetings of directorsandofall meetingsof committees of directors of which his appointor is
amember.

A person whois an alternate director but nota director:

(a) may be counted as participating for the purposes of determining whether a quorum
is present (butonlyifthat person'sappointorisnot participating); and

(b) may participateina unanimous decision of the directors (butonly if hisappointor does
not himselfparticipate).

A director who is also an alternate director is entitled, in the absence of his appointor, to a
separate vote on behalf of his appointor, in addition to his own vote on any decision of the
directors (providedthathisappointoris anEligible Directorin relationtothat decision).

Analternatedirector may be paid expenses and may be indemnified by the Companytothe same
extent as if he were a director but shall not be entitled to receive from the Company any
remuneration in his capacity as an alternate director except such part (if any) of the
remuneration otherwise payable to the alternate's appointor as the appointor may by notice in
writing to the Company fromtime to time direct.

An aiternate director's appointment as an alternate terminates:

(a) when the alternate's appointor revokes the appointment by notice to the Company
in writing specifying when it is to terminate;

{b) on the occurrence, in relation to the alternate, of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the
appointor's appointment as a director; or

(c) when the alternate director's appointor ceases to be a director for whatever reason.

SHARE CAPITAL

The Company shall not have an authorised share capital and the share capital of the Company
at the date of adoption of these Articles is £893.00 divided into 58,000 A Ordinary Shares of
£0.01 each, 29,300 B8 Ordinary Shares of £0.01 each and 2,000 C Ordinary Shares of £0.01 each.

Unless the context requires otherwise, references in these Articles to shares of a particular
class shall include shares created and/or issued after the date of adoption of these Articles
and ranking pari passu in all respects {or in all respects except only asto the date
from which those shares rank for dividend) with the shares of the relevant class then in
issue.

For so long as (i} Mark Andrews or a Permitted Transferee of Mark Andrews shall be the holder

Banyan Solutions Limited — Articles of Association :
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114

1.5

11.7

11.8

of Shares and (ii) Mark Andrews shall be employed by the Company in a full-time executive
position, the Company shall pay a cumulative preferred dividend of £72,000 (Preferred
Dividend) to Mark Andrews in respect of all class A shares then held by him. The Preferred
Dividend shall be payable in twelve instalments of £6,000 each on the first day of each calendar
month.

Once the Preferred Dividends and any arrears of the Preferred Dividend has been paid, any remaining
profits shall be distributed among the holders of the Voting Shares (including Mark Andrews) pari
passu as if they were one class of share. For the avoidance of doubt, the holders of the C
Ordinary Shares shall have no right to participate in any distribution of profits.

Ifthe Company is unable to pay the Preferred Dividend in full on the due date because there are
insufficient Available Profits, it shall pay the Preferred Dividend on that date to the extent that
it is lawfully able to do so.

Unless the Company has insufficient Available Profits, the Preferred Dividend shall be paid
immediately on the due date. Such payment shall be made notwithstanding any other
provision of these Articles and in particular notwithstanding that there has not been a
recommendation of the directors or resolution of the Company in general meeting. If the
Preferred Dividend is not paid on the due date, it shall immediately become a debt due by the
Company and shall be payable in priority to any other dividend with the exception of the
preferred dividend.

No variation of the rights attaching to any class of shares shall be effective except with the
sanction of a special resolution of the holders of the relevant class of shares. Where a special
resolution to vary the rights attaching to a class of shares is proposed at a separate general
meeting of that class of shares, all the provisions of these Articles as to general meetings of
the Company shall mutatis mutandis apply, but so that the necessary quorum shall be
one holder of the relevant class present in person or by proxy or (being a corporation) by a
duly authorised representative. Forthe purpose of this article, one holder present in person
or by proxy or {being a corporation) by a duly authorised representative may constitute a
meeting. For the purpose of this clause, the right to receive the Preferred Dividend shall be
deemed to be a class right attaching to the shares held by Mark Andrews.

On a Share Sale, the Sale Proceeds shall be distributed pari passu among the holders of the A
Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares in proportion to the number
of Shares (of whatever class) held by them. The Directors shall not register any transfer of
Shares if the Sale Proceeds are not distributed in that manner (save in respect of any Shares
not sold in connection with that Share Sale) provided that, if the Sale Proceeds are not settled
in their entirety upon completion of the Share Sale:

(a) the directors may register the transfer of the relevant Shares, provided that the Sale
Proceeds due on the date of completion of the Share Sale have been distributed in
accordance with this article; and

(b) each holder of Shares shall take all such actions and do all such things as may

Banyan Solutions Limited — Articles of Association
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12.

12.1

12.2

12.3

13.2

reasonably be required to procure that the Sale Proceeds are distributed in
accordance with this clause.

11.9 On a Disposal, the surplus assets of the Company remaining after payment of its
liabilities shall be distributed pari passu among the holders of the A Ordinary Shares, the B
Ordinary Shares and the C Ordinary Shares in proportion to the number of Shares (of whatever
class) held by them.

11.10 On a return of assets on liquidation, capital reduction or otherwise (other than a
conversion or purchase of Shares), the assets of the Company remaining after the payment of
its liabilities shall be distributed among the holders of the A Ordinary Shares, the 8 Ordinary
Shares and the C Ordinary Shares pro rata to the number of Shares held as if the A Ordinary
Shares, the B Ordinary Shares and the C Ordinary Shares constituted shares of the same class.

UNISSUED SHARES

Nosharesinthe Companyshallbeallotted norany righttosubscribe forortoconvert any security
into any shares in the Company shall be granted unless either (i) the number of shares to be
allotted or the number of shares into which any security issued by the Company may be
converted together with all other shares allotted or conversion rights granted by the Company
subsequent to the date of adoption of these Articles is not more than £5.00 or (ii) within one
month before that allotment or grant (as the case may be) every shareholder for the time
being has consented in writing to that allotment or grant and its terms and to the identity of
the proposed allottee orgrantee.

Noshareofanyclassnoranyrighttosubscribeforortoconvertanysecurityintoashareof anyclass
shall be allotted or granted otherwise than to the holder of a share of that same class.

Inaccordance withsection 567(1) of the Act, sections 561and 562 of the Act shall notapply to an
allotment of equity securities (as defined in section 560(1) of the Act) where the allotment is
authorised by article 12.1 and otherwiseconformstothe requirements ofthese Articles.

FURTHER ISSUES OF SHARES:AUTHORITY

Subject to article 12 and the remaining provisions of this article 13, the directors are generally
and unconditionally authorised, for the purpose of section 551 of the Act, to exercise any

power of the Company to:
(a) offer orallot;
{(b) grant rights to subscribe for or to convert any security into; or
(c) otherwise deal in, or dispose of,

any shares in the Company to any person, at any time and subject to any terms and conditions
as the directors think proper.

The authority referred to in article 13.1:

(a) shall be limited to such amount as may from time to time be authorised by the
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14.

14.1

14.2

14.3

14.4

14.5

14.6

14.7

Company by ordinaryresolution;

(b) shall only apply insofar as the Company has not, subject to these Articles, renewed,
waived or revoked it by ordinary resolution; and

{c) may only be exercised for a period of five years from the date of adoption of these
Articles, save that the directors may make an offer or agreement which would, or
might, require shares to be allotted after the expiry of such authority (and the
directors may allot shares in pursuance of an offer or agreement as if such authority
had not expired).

SHARE TRANSFERS

In these Articles, reference to the transfer of a share includes the transfer, assignment or other
disposal of a beneficial or other interest in that share, or the creation of a trust or encumbrance

over thatshare, and reference to a share includes a beneficial or other interest in a share.

Except where the provisions of Article 15 (Permitted Transfers), Article 16 (Compulsory
Transfers), Article 17 (Drag Along) or Article 18 (Tag Along) apply, any transfer of shares by a
shareholder shall be subject tothe pre-emption rights set out in this Article.

A Seller shall, before transferring or agreeing to transfer any shares, give a Transfer Notice to the

Company specifying:
(a) the number of Sale Shares;
(b) if the Seller wishes to sell the Sale Shares to a third party, the name of the proposed
transferee;
{c) the price (in cash) per share at which he wishes to transfer the Sale Shares (Transfer
Price);and
{d) whethertheTransfer Noticeisconditionalonall, ora specificnumberof, theSale Shares

being sold to Shareholders (Minimum Transfer Condition).

Once given {or deemed to have been given) under these Articles, a Transfer Notice may not be

withdrawn.

A Transfer Notice appoints the Company the agent of the Seller for the sale of the Sale Shares
at the Transfer Price.

As soon as practicable following the receipt of a Transfer Notice, the Board shall offer the Sale
Shares for sale to the Shareholders in the manner set out in article 14.7. Each offer shall beinwriting
andgivedetailsofthenumberandTransferPriceoftheSale Sharesoffered.

The Board shall offer the Sale Shares to all shareholders other than the Seller (Continuing
Shareholders), inviting them to apply in writing within 21 Business Days of the date of the offer
{First Offer Period)forthe maximumnumberofSale Sharesthey wish to buy.
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14.8

14.9

If the Sale Shares are subject to a Minimum Transfer Condition, any allocation made under this
article 14.7 and article 14.8 shall be conditional on the fulfilment of the Minimum Transfer
Condition.

if, at the end of the First Offer Period, the number of Sale Shares applied for is equal to or
exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to each Continuing
Shareholder who has applied for Sate Shares in the proportion which his existing holding of Shares
bears to the total number of Shares held by those Continuing Shareholders who have appliedforSale
Shares. Fractionalentitlementsshallbe roundedtothenearest whole number. Noallocation shall
be madetoa Continuing Shareholderof morethan the maximum number of Sale Shares which he
has stated heis willing to buy.

If only some of the Sale Shares are allocated in accordance with this Article, but there are
applications for Sale Shares that have not been satisfied, those Sale Shares shall be allocated to the
relevantapplicant{s}inaccordance withthe procedureset outinthisarticle 14.7.

If, at the endoftheFirst Offer Period, thetotalnumberof Sale Shares applied forislessthan the
number of Sale Shares, the Board shall allocate the Sale Shares to the Continuing Shareholders
in accordance with their applications. The balance {Initial Surplus Shares) shall be dealt with in
accordance with article 14.8.

At the end of the First Offer Period, the Board shall offer the Initial Surplus Shares to all the
Continuing Shareholders, inviting them to apply in writing within 21 Business Days of the date of
the offer (Second Offer Period) for the maximum number of Initial Surplus Shares they wish to
buy.

If, at the end of the Second Offer Period, the number of Initial Surplus Shares applied for exceeds
thenumber ofinitial Surplus Shares,the Boardshallallocatethe remainiﬁglnitial Surplus Shares to
each Continuing Shareholder who has applied for Initial Surplus Shares in the proportion that his
existing holdingofShares(includingany Sale Shares) bearstothe total number of Shares (including
any Sale Shares) held by those Continuing Shareholders who have applied for Initial Surpius Shares
during the Second Offer Period. Fractional entitlementsshallberoundedtothenearestwhole
number. No allocation shall be made toa Continuing Shareholder of more than the maximum
number of initial Surplus Shares which he has stated he is willing to buy.

If, at the end of the Second Offer Period, the number of Initial Surplus Shares applied foris less
thanthe number ofInitial Surplus Shares, the Board shall allocate the Initial Surplus Shares to the
Continuing Shareholders in accordance with their applications. The balance (Second Surplus
Shares)shallbedealt withinaccordance with article 14.11.

Ifthe Transfer Notice includesa Minimum Transfer Condition and the totalnumber of Sale Shares
applied for is less than the number of Sale Shares specified in the Minimum Transfer Condition, the
Board shall notify the S\e’Iler and all those to whom Sale Shares have been conditionally allocated
under article 14.7 and article 14.8, stating that the Minimum Transfer Condition has not been met
and thatthe relevant Transfer Notice has lapsed with immediate effect.
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14.10

14.11

14.12

If:

{a) the Transfer Notice includes a Minimum Transfer Condition and such Minimum
Transfer Condition has been satisfied, or the Transfer Notice does not include a
Minimum Transfer Condition;and

(b) allocations under article 14.7 and, if necessary, article 14.8 have been made in respect

of some or alf of the Sale Shares,

the Board shall give written notice of allocation {Allocation Notice) to the Seiler and each
Continuing Shareholder to whom Sale Shares have been allocated {Applicant). The Allocation Notice
shall specify the number of Sale Shares allocated to each Applicant, the amount payable by each
Applicant for the number of Sale Shares allocated to him {Consideration) andtheplaceand timefor
completion of thetransferofthe Sale Shares (which shallbe not less than 10 Business Days and
not more than 21 Business Days after the date of the Allocation Notice).

On the service of an Allocation Notice, the Seller shall, against payment of the Consideration, transfer
the Sale Shares allocated in accordance with the requirements specified in the Allocation

Notice.

If the Seller fails to comply with the requirements of the Allocation Notice:
(a) Any director may, on behalf of the Seller:

(i) complete, execute and deliver in his name all documents necessary to give
effecttothetransferoftherelevantSaleSharestothe Applicants;

(ii)  receivethe Consideration and giveagooddischarge forit;and

(ili)  (subject to the transfers being duly stamped) enter the Applicants in the
register of Shareholders as the holders of the shares purchased by them; and

{b) the Company shall pay the Consideration into a separate bank account in the
Company's name on trust (but without interest) for the Seller until he has delivered
his certificate for the relevant Shares {(or an indemnity, in a form reasonably
satisfactory to the Board, in respect of any lost certificate, together with such other
evidence (if any) as the Board may reasonably require to prove good title to those
Shares) to the Company.

ifanAllocation Noticedoesnotrelatetoallofthe SaleSharesorthe Transfer Noticelapses pursuant
toarticle 14.9then, subject to article 14.12 and within 30 Business Days following service of the
Allocation Notice orthedate of thelapse of the Transfer Notice (as the case maybe), the Seller may
transfer the Second Surplus Shares or the Sale Shares (in the case of a lapsed offer) (as the case may
be) to the proposed transferee identified in the transfer notice at a price at least equal to the
Transfer Price. Thesale oftheSaleShares (followingthe lapseofa Transfer Notice}inaccordancewith
thisarticle14.11shallcontinuetobesubject to any Minimum Transfer Condition.

The Seller's right to transfer Shares under article 14.11 does not apply if the Board reasonably
considersthat:

{a) the transferee is a person {or a nominee for a person) who is a competitor with (or an
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Associate of a competitor with) the business of the Company;

{b) the sale of the Sale Shares is not bona fide or the price is subject to a deduction, rebate
or allowance to the transferee; or

{c) the Seller has failed or refused to provide promptly information available to the Seller
and reasonably requested by the Board to enable it to form the opinion mentioned
above.

14.13  TherestrictionsimposedbythisArticlemaybewaivedinrelationtoanyproposedtransferof shares
with the consent of Shareholders who, but for the waiver, would or might have been entitled to
have such shares offered to themin accordance with this article.

14.14 The directors may, as a condition to the registration of any transfer of shares in the Company
{whether or not all the Company’s shareholders have consented to the transfer) require the
transfereetoexecuteanddelivertothe Companyadeedagreeingtobeboundbytheterms of any
shareholders' agreement (or similar document) in force between the shareholders in suchformas
thedirectorsmayreasonably require(butnotsoastoobligethetransfereeto have anyobligations
or liabilities greater than those of the proposed transferor under any such agreement or other
document). If any such condition isimposed in accordance with this article, the transfer may not be
registered unless that deed has been executed and delivered to the Company's registered office by
the transferee.

14.15 To enable the directors to determine whether or not there has been a disposal of shares in the
capital ofthe Company (or anyinterest insharesin the capital of the Company) in breach ofthese
Articles, the directors of any class may from time to time require any shareholderto provide the
Company with such information and evidence as they may reasonably require relevant to that
purpose. If a shareholder fails to provide information or evidence in respect of any shares
registered in its name to the reasonable satisfaction of such directors within 14 daysoftheirrequest,
such directors may serve a notice on the shareholder stating that the shareholder shall not in
relation to all shares held by that shareholder be entitled to be present or to vote in person or
by proxy at any general meeting of the Company or any meeting of the holders of shares of
that class, or to vote on a written resolution of the shareholders orto receive dividendson
the shares until such evidence or information has been provided to the directors'
satisfaction.

15. PERMITTED TRANSFERS

15.1 AShareholder (the Original Shareholder) maytransferali orany of hisorits shares to a Permitted
Transferee.

15.2 Ifthe Original Shareholder is a company, and a Permitted Transfer has been made, the Permitted
Transferee shall, within 21 Business Days of ceasing to be a Member of the Same Group as the
Original Shareholder, transfer the Shares it holds to:

(a) the Original Shareholder;or

(b) a Member of the Same Group as the Original Shareholder,
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153

154

15.5

15.6

16.

16.1

(which in either case is not in liquidation), without any price or other restriction. If the
Permitted Transferee fails to make a transfer in accordance with this Article, a Deemed Transfer
Notice shall be given in respect of such Shares.

Where Shares are held by the trustees of a Family Trust, the trustees may transfer Shares to:

(a) the Original Shareholder;

(b) another Privileged Relation of the Original Shareholder;
{c) another Family Trust of which the Original Shareholderis the Settlor; or
(d) to the new (or remaining) trustees upon a change of trustees of a Family Trust, without

any price or other restriction.

If a Permitted Transfer is made to the spouse of the Original Shareholder, the Permitted
Transferee shall within 21 Business Days of ceasing to be the spouse of the Original
Sharehoider {whether by reason of divorce or otherwise) either:

(a) execute and deliver to the Company a transfer of the Shares held by himtothe Original
Shareholder (or, to any Permitted Transferee of the Original Shareholder) for such
consideration as may be agreed between them; or

{b) give a Transfer Notice to the Company in accordance with Article 14,
failingwhicha DeemedTransfer Noticeshall begiveninrespectoftherelevantShares.

Where, under a deceased Shareholder's will {or the laws as to intestacy), the persons legally or
beneficially entitled toany Shares{whetherimmediately orcontingently) are Privileged Relations
of the deceased Shareholder, the legal representative of the deceased Shareholder may transfer any
SharestothosePrivileged Relations whoare Permitted Transferees, in each case without restriction as
ta price or otherwise. Shares previously transferred as permitted bythisArticlemaybetransferred
bythetransfereetoanyotherPermitted Transfereeofthe Original Shareholder without any price
orother restriction.

Onthe death, bankruptcy or liquidation of a Permitted Transferee (otherthan ajoint holder), his
personal representatives, trustee in bankruptcy or its liquidator shall execute and deliver tothe
Company a transfer of the Shares held by the Permitted Transferee (without any price or other
restriction) within 21 Business Days after the date of the grant of probate, the making of the
bankruptcy order or the passing of a resolution or making of an order for winding up. The
transfershallbetotheOriginal Shareholder, if stillliving(and notbankrupt orinliquidation)or, ifso
directed by the Original Shareholder, to any Permitted Transferee ofthe OriginalShareholder. If
thetransferis notexecuted and delivered within 21 Business Days of that period, orif the Original
Shareholder has died or is bankruptorisin liquidation, the personal representative or trustee in
bankruptcy orliquidatorshallbe deemedtohave given a TransferNotice.

COMPULSORY TRANSFERS

If ashare remains registered in the name of adeceased Shareholder for longer than one year afterthe
date of his death, the Board may require the legal personal representatives of that deceased
Shareholdereither:
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(@)

to effect a Permitted Transfer of those Shares (including an election to be registered
in respect of the Permitted Transfer); or

(b) to show, to the satisfaction of the Directors, that a Permitted Transfer will be
effected before (or promptly on) the completion of the administration of the estate
of the deceased Sharehoider.

16.2 If the Board is not satisfied that one of the above actions will not be effected within a

reasonable period of time, the Board may give notice to the legal personal representatives of the

deceased Shareholder that a Deemed Transfer Notice has been given.

17. DRAG ALONG

17.1 If the holders of that number of shares which is the sum of (i} the number of shares registered

in the name of Mark Andrews and (ii) the number of shares representing 3% of the Company’s

sharesinissueforthetimebeing(Selling Shareholders)wishtotransfer allof theirinterestinthe Shares
{sellers' Shares)toabonafidearm'slength purchaser (Proposed Buyer), the Selling Shareholders may

require all other Shareholders (Called Shareholders) to sellandtransferalltheirsharestotheProposed

Buyer (oras the Proposed Buyer directs) in accordance with the provisions of this article (Drag

AlongOption).

17.2 The Selling Shareholders may exercise the Drag Along Option by giving written notice to that effect

{Drag Along Notice) at any time before the transfer of the Sellers' Shares to the Proposed Buyer.

The Drag Along Notice shali specify:

(@)

(b)
()

(d)

that the Called Shareholders are required to transfer all their Shares {Called Shares)
pursuant to this article;

the persontowhomthe Called Shares are to be transferred;

the consideration payable for the Called Shares which shali, for each Called Share, be an
amount equal to the price per share offered by the Proposed Buyer for the Sellers'
Shares; and

the proposed date of the transfer.

17.3 Once issued, a Drag Along Notice shall be irrevocable. However, a Drag Along Notice shall lapse if,

for any reason, the Selling Shareholders have not sold the Sellers’ Shares to the Proposed Buyer

within 30 days of serving the Drag Along Notice. The Selling Shareholders may serve further Drag

Along Notices following the lapse of any particular Drag Along Notice.

174 No Drag Along Notice shall require a Called Shareholder to agree to any terms except those

specifically set out in this article.

17.5 Completion of the sale of the Called Shares shall take place on the Completion Date.

Completion Datemeansthedate proposedforcompletionofthesaleofthe Sellers'Shares unless:

(a)

all of the Called Shareholders and the Selling Shareholders agree otherwise in which
case the Completion Date shall be the date agreed in writing by all of the Called
Shareholders and the Selling Sharehoiders; or
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17.6

17.7

17.8

179

18.

18.1

(b) . thatdateislessthan 15 days after the date on which the Drag Along Notice is served,
in which case the Completion Date shall be the 10 days after the date of service of the
Drag Along Notice.

Within 10 days of the Selling Shareholders serving a Drag Along Notice on the Called
Shareholders, theCaIledSharehoIdersshalldeliverstocktrans'ferformsfortheCaIIedShares, together
with the relevant share certificates (or a suitable indemnity for any lost share certificates) to
the Company. On the Completion Date, the Company shall pay the Called Shareholders, on behalf
of the Proposed Buyer, the amounts they are due for their shares to the extent that the Proposed
Buyer has put the Company in the requisite funds. The Company's receipt for the price shall
be a good discharge to the Proposed Buyer. The Company shall hoid the amounts due to the
Called Shareholders in trust for the Called Shareholders without any obligation to pay interest.

TotheextentthattheProposedBuyerhasnot,ontheCompletionDate, puttheCompanyin fundsto
pay the consideration due tothem, the Called Shareholders shall be entitled tothe return of the
stock transfer forms and share certificates (6r suitable indemnity) for the relevantCalled Shares
and the Called Shareholders shall have no further rights or obligations under this article in respect of
their Shares.

IfanyCalledShareholderdoesnot,oncompletion ofthesaIeoftheCalledSharés, execute transfers
inrespectofallofthe Called Sharesheld byit, the defaulting Called Sharehol!der shall be deemed to
have irrevocably appointed any person nominated for the purpose by the Selling Shareholders to be
his agent and attorney to execute all necessary transfer(s) on his behalf, against receipt by the
Company (on trust for such holder) of the consideration payablefortheCalledShares, todeliver
such transfer(s)tothe Proposed Buyer (orasthey may direct) as the holder thereof. After the
Proposed Buyer (or its nominee) has been registered asthe holder, thevalidity of such proceedings
shallnot be questioned by any such person. Failure to produce a share certificate shall not impede
the registration of shares under thisarticle.

Followingtheissue of a Drag Along Notice, on any person becominga Shareholderofthe Company
pursuant to the exercise of a pre-existing option to acquire shares in the Company or on the
conversion of any convertible security of the Company {a New Shareholder), a Drag Along Notice
shall be deemed to have been served on the New Shareholder on the same terms as the previous
Drag Along Notice. The New Shareholder shall then be bound to sellandtransferall Sharesacquired
byittothe Proposed Buyer({orastheProposed Buyer maydirect) and the provisions of this article
shall apply with the necessary changes tothe New Shareholder, except that completion of the
sale of the Shares shall take place immediatelyontheDragAlongNotice beingdeemedservedon
theNewShareholder.

TAG ALONG

Notwithstanding any other provision in these Articles, no transfer {other than a Permitted
Transfer) of any Shares may be made or validly registered unless the relevant shareholder (a Selling
Shareholder) has observed the procedures set outin this article.
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18.2

18.4

18.5

18.6

TheSellingSharehoidershallgive each oftheothershareholdersatieast21 days noticein advance
oftheproposedsale(aTagAlongNotice). TheTagAlongNoticeshallspecify:

(a) theidentity of the praposed purchaser (Buyer);

(b) the price per share that the Buyer proposes to pay;
(c) the manner in which the consideration is to be paid; and
(d) the number of shares that the Selling Shareholder proposes tosell.

Each shareholder shall, within five Business Days following receipt of the Tag Along Notice,
notify the Selling Shareholder that it wants to sell a certain number of shares held by it at the
proposed sale price. Such notification shall be made by delivering a written counter-notice to
the Selling Shareholder which shall specify the number of shares that the relevant shareholder
wants to sell. The maximum number of shares that a shareholder may sell under this procedure
shall be (i) in a case where the Selling Shareholder is Mark Andrews or a Permitted Transferee
of Mark Andrews and the sale would result in Mark Andrews and Permitted Transferees of
Mark Andrews holding less than one half of the issued shares in the capital of the Company,
the whole of the shares held by the relevant shareholder and {(ii) in any other case, a number
of shares determined by reference to the following formula:

X/YxZ

where:

X is the number of shares held by the shareholder who received the Tag Along Notice.
Y is the total number of shares in the capital of the Company.

2 is the number of shares the Selling Shareholder proposes to sell.

Any shareholder that does not send a counter-notice withinthe five day period referredto above
shall bedeemed to have specified thatthey do not wanttosellany shares.

Afterthe expiry of seven Business Daysfromthe date thattheshareholders receive the Tag Along
Notice, the Selling Shareholder shall be entitled to sell to the Buyer (on the terms notifiedtothe
other shareholders) a number of shares not exceeding the number specified in the Tag Along
Notice, less any shares that the other shareholders have indicated that they want to sell provided
that, at the same time, the Buyer (or another person) buys from the othershareholders the
number of shares that they have respectively indicated they want to sell on terms no less
favourable than those obtained by the Selling Shareholder from the Buyer.

No sale by the Selling Shareholder shall be made pursuant toany Tag Along Notice more than 30
Business Days after service of that Tag Along Notice.

DECISION MAKING BY SHAREHOLDERS
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19.1

19.2

20.

21.

21.1

21.2

213

22.

22.1

222

23.

23.1

QUORUM FOR GENERALMEETINGS

The quorum at any general meeting of the Company, or adjourned general meeting, shall be two
persons present in person or by proxy.

No business shall be transacted by any general meeting unless a quorum is present at the
commencement of the meeting and also when that business is voted on.

CHAIRING GENERAL MEETINGS

ThechairmanoftheBoardshallchairgeneralmeetings.ifthechairmanisunabletoattend any
general meeting, the shareholders present at the meeting shall be entitled to appoint

another director present at the meeting to act as chairman at the meeting, and the
appointment of the chairman of the meeting must be the first business of the meeting.

VOTING

Atageneral meeting, onashowofhandsevery holder of Voting Shares whoispresentin person
or by proxy shall have one vote,unlesstheproxyishimselfholder of Voting Shares who is
entitledto vote; on apoll every holder of Voting Shares rpresentin person orby proxy shall
have one vote for each Voting Share of which he is the holder; and on a vote on a written
resolution every holder of Voting Shares has one vote for each Voting Share of which he is the
holder.

The holders of C Ordinary Shares shall have no right to receive notice of general meetings and
shall have no right to attend and vote at general meetings. ‘

Any resolution proposed as a written resolution in relation to any of the matters listed in article
21.1shallbe proposedin aformthat provides the holders of Voting Shares with the ability to cast
their votes against as well as in favour of such resolution.

POLL VOTES

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

Article 44(3) of the Model Articles shall be amended by the insertion of the words "A demand
so withdrawn shall notinvalidate the result of a show of hands declared before the demand was
made" asa new paragraph at theend of that article.

PROXIES

Article 45(1) (d) of the Model Articles shall be deleted and replaced with the words "is
delivered to the Company in accordance with the Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote is to be
exercised and in accordance with any instructions contained in the notice of general meeting
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232

article.

(or adjourned meeting) to which they relate".

Article 45(1) of the Model Articles shall be amended by the insertion of the words "and a proxy
notice whichisnotdeliveredinsuchmannershall beinvalid" asanew paragraphat the end of that

ADMINISTRATIVE ARRANGEMENTS

24.

24.1

242

25.

25.1

(@)

(b)

{c)

(d)

day.

(a

MEANS OF COMMUNICATION TO BE USED

Any notice, document or other information shall be deemed served on, or delivered to, the
intended recipient:

if properly addressed and sent by prepaid United Kingdom first class post to an address
in the United Kingdom, 48 hours after it was posted or five Business Days after posting
eithertoan addressoutside the United Kingdomor fromoutsidethe United Kingdom to
an address within the United Kingdom, if (in each case) sent by reputable international
overnight courier addressed to the intended recipient, providedthatdeliveryinatleast
fiveBusinessDayswasguaranteedatthetimeof sending and the sending party receives a
confirmation of delivery from the courier service provider;

if properly addressed and delivered by hand, when it was given or left at the
appropriate address;

if properly addressed and sent or supplied by electronic means, on the day that the
document or information was sent or supplied; and

ifsentorsupplied bymeansofawebsite, whenthematerialisfirstmadeavailable on the
website or {if later) when the recipient receives (or is deemed to have received)
notice of thefact that the material isavailable on the website.

Forthe purposes of this article, no account shall be taken of any part of a day thatis nota working

In proving that any notice, document or information was properly addressed, it shall be
sufficient to show that the notice, document or information was delivered to an address
permitted for the purpose by the Act.

INDEMINITY AND INSURANCE

Subject to article 25.2, but without prejudice to any indemnity to which a relevant officer is
otherwise entitled:

each relevant officer of the Company shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and liabilities incurred by him as a relevant
officer:

) in the actual or purported execution and/or discharge of his duties, or in
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253

254

{b)

relation to them;and

(ii)  in relation to the Company's activities as a trustee of an occupational
pension scheme (as defined in section 235(6) of the Act),

including (in each case) any liability incurred by him in defending any civil or criminal
proceedings, in which judgmentis given in his favour orin which he is acquitted or the
proceedings are otherwise disposed of without any finding or admission of any
material breach of duty on his part or in connection with any applicationinwhichthe
courtgrants him, in hiscapacityasarelevantofficer, relief from liability for negligence,
default, breachofdutyorbreachoftrustinrelationto the Company's affairs;and

the Company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connecﬁon with any proceedings or application
referredtoinarticle 26.1(a) and otherwise maytakeaction toenable any such relevant
officer to avoid incurring such expenditure.

Thisarticle does not authorise any indemnity which would be prohibited orrendered void by any

provision of the Act or by any other provision of faw.

The directors may decide to purchase and maintain insurance, at the expense of the Company,

for the benefit of any relevant officer in respect of any relevantioss.

in thisarticle:

(a)

(b)

a "relevant officer " means any director or other officer or former director or other
officer of the Company but excluding in each case any person engaged by the Company
as auditor (whether or not he is also a director or other officer), tothe extent he acts in
his capacity as auditor; and

a"relevantioss"meansanylossorliabilitywhichhasbeenormaybeincurredbya relevant
officer in connection with that relevant officer's duties or powers in relationtothe
Company orany pensionfundoremployees' sharescheme ofthe Company.
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