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Company No. 05095454

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

RESOLUTIONS IN WRITING
of

WALES & WEST GAS NETWORKS (HOLDINGS) LIMITED
(the "Company") '

We, being eligible members represcnting not less than 75 per cent. of the total voting rights
of eligible members who at the circulation date of these resolutions would have been entitled
to vote on the resolutions, RESOLVE, in accordance with Chapter 2, Part 13 of the
Companies Act 2006, to pass the following resolutions which have been proposed as special
resolutions:

SPECIAL RESOLUTIONS

THAT the existing share capital of the Company be reduced from £290,272,506 divided into
290,272,506 ordinary shares of 100 pence each to £29,027.2506 divided into 290,272,506
ordinary shares of 0.01 pence each, by reducing the nominal value of each ordinary share to
0.01 pence and by cancelling and extinguishing 99.99 pence of liability on each issued
ordinary share in the capital of the Company and that the amount of such reduction bec and is
hereby credited to the profit and loss account of the Company as a distributable reserve (the
"Share Capital Reduction").

THAT, conditional upon the Share Capital Reduction becoming effective:

(a)  the Articles of Association of the Company be amended by deleting all the provisions
of the Company's Memorandum of Association which, by virtue of section 28 of the
Companies Act 2006, are to be treated as provisions of the Company's Articles of
Association; and

(b) new Aricles of Association, in the form of the annexed draft, be adopted in
substitution for the Company's existing Articles of Association.

LT

14/03/2018
COMPANIES HOUSE
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Signed

Print name: 0 \QP}QQQ

For and on behalf of West Gas Networks Limited

Dated: \?_. !r\/"%_d/b—aé’k PN ig/

Signed (M

prntname: ARG SDNERIR

For and on behalf of Western Gas Networks Limited h
Dated: | 2 ,;fs\,{ dr..rr—_r;,é’\, )__Q {&
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Notes:

1.

The circulation date of these resolutions is (g MNC/&\ 2018. These
resolutions have been sent to eligible members who would have been entitled to vote
on the resolutions on this date. Only such eligible members (or persons duly
authorised on their behalf) should sign these resolutions.

An eligible member can signify his or its agreement to the resolutions by signing the
resolutions and by either delivering a copy of the signed resolutions to Paul Millar by
hand or by sending a copy of the signed resolutions in hard copy form by post to Paul
Millar or by email to Paul.Millar@wwutilities.co.uk. An eligible member can also
signify his or its agreement to the resolutions by sending an email from his or its
email address held by the company for such purposes to Paul Millar at
Paul Millar@wwautilities.co.uk identifying the resolutions and indicating his
agreement to such resolutions.

These resolutions must be passed within 15 days of the date of their circulation. If
these resolutions are not passed by such date they will lapse. The agreement of a
member to these resolutions is ineffective if signified after this date,

A copy of these resolutions has been sent to the auditors.

219329-4-106-v5.2 -3- 70-40667724



219329-4-156-+2.1

THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of

WALES & WEST GAS NETWORKS
(HOLDINGS) LIMITED

(adopted by Special Resolution passed on 14 March
2018)

70-40667724



Article

e A

11.
12.
13.
14.
15.
16.
17.
18.
19,
20,
21.
22,
23.
24,

CONTENTS

Heading

INTERPRETATION

TABLE A

LIABILITY OF MEMBERS

RIGHTS ATTACHING TO ORDINARY SHARES
ISSUE OF SECURITIES

LIEN AND FORFEITURE

GENERAL PROVISIONS CONCERNING TRANSFERS OF SHARES
PERMITTED TRANSFERS

PRE-EMPTIVE RIGHTS

CHANGE OF CONTROL

TAG ALONG AND DRAG ALONG RIGHTS
DEFAULT

VARIATION OF RIGHTS

PROCEEDINGS AT GENERAL MEETINGS
VOTES OF MEMBERS

BOARD OF DIRECTORS

DIRECTORS NOT TO ROTATE

NO SHARE QUALIFICATION
BORROWING POWERS
DISQUALIFICATION OF DIRECTORS
PROCEEDINGS OF DIRECTORS
MANAGING OR EXECUTIVE DIRECTORS
NOTICES

INDEMNITY

219329-4-156-v2.1

70-40667724



No. 5095454

THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of

WALES & WEST GAS NETWORKS
(HOLDINGS) LIMITED

(adopted by Special Resolution passed on 14 March
2018)

1. INTERPRETATION
1.1 Definitions

In these Articles, the following words and expressions shall have the following
meanings unless the context otherwise requires:

“the Act” means, subject to paragraph 1.3 of this Article, the Companies Act 2006;

“Acquisition” means the acquisition by Bidco from the Vendor of the entire issued
share capital of DNCo;

“Acquisition Completion Date” means date of Completion of the Acquisition;
“AMP” means AMP Life Limited;

“Articles” means these articles of association;

“Associate” means, from time to time:

(a) with respect to each Ordinary Shareholder (except IFMNL) a member of that
Ordinary Shareholder’s Group or a partnership or limited partnership which that
Ordinary Shareholder Controls or a substantial multi-party fund or entity under
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management or joint management of a member of that Ordinary Shareholder’s
Group; and

(b)  with respect to both Macquarie and Macquarie Lux also includes any
shareholders of MEIF Luxembourg, any limited partners of MEIF, any
substantial multi-party fund or entity under management of a2 member of the
Macquarie Group and any member of the Group of any entity within this
paragraph (b) (but not including investors in any substantial multi-party fund or
entity under management of any member of the Macquarie Group other than the
limited or general partners of MEIF); and

(c) in the case of IFMNL (or any replacement thereof) includes any trustee of the
IFM (International Infrastructure) Wholesale Trust and any custodian, sub-
custodian or nominee of any custodian of any trustee of the [FM (International
Infrastructure) Wholesale Trust (or their respective replacement), or a
substantial multi-party fund or entity under management of IFMNL;

(d) with respect to a shareholder which is a substantial fund or entity under
management or joint management of any person (a “fund manager™), includes
any other substantial fund or entity under management or joint management of
the same fund manager or a member of the fund manager’s Group; and in the
case of [FMNL, or any Associate within paragraphs (c) or (d) of this definition
in respect of which IFMNL is the Trustee, includes Members Equity Pty
Limited (ACN 070 998 679);

“auditors” means, from time to time, the auditors of the Company;

“Bideo™ means MGN Gas Networks (Senior Finance) Limited, a company incorporated
in England and Wales (registered number 5149493) and whose registered office is at
Level 30, CityPoint, One Ropemaker Street, London EC2Y 9HD;

“Board” means the board of directors of the Company, as from time to time constituted;

“Board Reserved Matter” means any matter that under the terms of a Relevant
Agreement requires the approval of 75% of the votes cast by Directors;

“Business Day” means a day (excluding Saturdays) on which banks generally are open
in London for the transaction of normal banking business;

“company” includes any body corporate;
“Conflict” means, from time to time, as regards any interest of the Company:

(a) in relation to any Ordinary Sharcholder, where any member of the Ordinary
Shareholder’s Group has a direct financial interest in the outcome of a decision
of the Ordinary Shareholders other than any interest in respect of Ordinary
Shares;

(b) in relation to any Director, where:

(A)  the Director has a direct financial interest in the outcome of a decision
of the Board; or
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(B) in respect of the Ordinary Shareholder whe appointed that Director or
participated in the appointment of that Director, the Ordinary
Shareholders’ Group or any Associate of that Ordinary Shareholder (but,
for this purpose, in the case of Macquarie and Macquarie Lux, the
definition of Associate shall not include the limited partners of MEIF)
has a direct financial interest in the outcome of a decision of the Board
other than any interest in respect of Ordinary Shares;

“Control” means, from time to time:

(a) in the case of a body corporate, the right to exercise more than 50% of the votes
exercisable at any meeting of that body corporate, together with the right to
appoint more than half of its directors; and

(b in the case of a partnership or limited partnership, the right to exercise more
than 50% of the votes exerciseable at any meeting of partners of that partnership
or limited partnership (and, in the case of a limited partnership, Control of each
of its general partners); and

(c) in the case of any other person, the right to exercise a majority of the voting
rights or otherwise to control that person by virtue of provisions contained in its
Memorandum or Articles of Association or, as the case may be, Certificate of
Incorporation or Bye-laws, Statues or other constitutional documents or any
contract or arrangement with any other persons;

“director” means, from time to time, a director of the Company;

“DNCo” means the company, which immediately prior to the Acquisition Completion
Date, will be the owner of a gas distribution network;

“Equity Underwriters” means Macquarie, IFMNL (limited in its capacity as Equity
Underwriter to the amount subscribed by IFMNL above £45 million of Loan Notes and
Shares) and AMP;

“Fair Market Value™ has the meaning given in Article 11.3;

“Full Title Guarantee” means with the benefit of the implied covenants set out in Part
1 of the Law of Property (Miscellaneous Provisions) Act 1994 when a disposition is
expressed to be made with full title guarantee;

“Group” means from time to time in respect of a body corporate, that body corporate
and any other bady corporate which in its holding company or subsidiary and any other
body corporate which is subsidiary of any such holding company;

“holding company” means a holding company as defined in section 1159 of the Act.

“TFMNL” means Industry Funds Management (Nominees) Limited (ACN 003 969
891}, a company Incorporated under the laws of Australia and whose registered office
is at Level 29, Casselden Place, 2 Lonsdale Street, Melbourne, Victoria, Australia 3000
(in its capacity as trustee of the IFM (international Infrastructure) Wholesale Trust
(established under a deed dated 12 November 2004);
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“Macquarie” means Macquarie Bank Limited, a company incorporated under the laws
of the State of the Australian Capital Territory, Australia and whose registered office is
at Level 5, 25 National Circuit, Forest, ACT 2603, Australia;

“Macquarie Lux” means Macquarie Luxembourg Gas S.a.r.l., a company incorporated
in Luxembourg and whose registered office is at 5 rue Guillaume Kroll, Luxemburg L-
1882, Luxemburg;

“METF” means Macquarie European Infrastructure Fund LP;

“MEIF Luxemburg” means MEIF Luxembourg Holdings S.A., a company
incorporated in Luxembourg and whose registered office is at 398, Route d'Esch,
Luxembourg L-1471, Luxemburg;

“Nominee” means, in respect of any person, a nominee or custodian or similar
representative (under the laws of any jurisdiction) of that person;

“NMLIC” means The Northwestern Mutual Life Insurance Company, a company
organised under the laws of the State of Wisconsin and whose executive office is at 720
East Wisconsin Avenue, Milwaukee, Wisconsin 53202;

“Ordinary Shares” means the ordinary shares of 0.01p each in the capital of the
Company;

“Ordinary Shareholder” means a holder of Ordinary Shares;
“paid up” means, in relation to a share, paid up or credited as paid up;

“Relevant Agreement” means any agreement to which Ordinary Shareholders (in their
capacity as Ordinary Shareholders in the Company) are parties relating to the business
and affairs of the Company;

“Representative” means, in relation to a member, any person or persons who have
become entitles to shares in consequence of his death, bankruptcy or mental incapacity;

“subsidiary” means a subsidiary as defined in section 1159 of the Act:

“Table A” means Table A in the Schedule to the Companies (Tables A to F)
Regulations 1985 in force at the date of adoption of these Articles;

“Total Issued Equity” means the total issued share capital of the Company from time
to time;

“Transfer Notice” means a notice in writing served by an Ordinary Shareholder to the
other Ordinary Shareholders and the Company pursuant to Article 9.1.1;

“Trust” means a trust or any simifar person or concept in any jurisdiction;

“Trustee” means in respect of any Trust, a trustee or similar representative (under the
laws of any jurisdiction) of that Trust;
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1.2

1.3

1.4

1.5

1.6

“Utility” means an entity whose primary activity is the operation, directly or indirectly,
of the business of distribution and/or supply of electricity, water and/or gas in the
United Kingdom; and

“Vendor” means Transco ple (registered in England with number 2006000) whose
registered office is at 1-3 Strand, London, WC2N 3EM,

Same meanings as in the Act

Save as provided in Article 1.1 and unless the context otherwise requires, words or
expressions contains in these Articles bear the same meaning as in the Act.

Statutory modification

In these Articles a reference to any statute or provision of a statute includes a reference
to any statutory modification or re-enactment of it and to any subordinate legislation
made under it in each case for the time being in force.

Number, gender and person

In these Articles, unless the context otherwise required:

(A)  words in the singular include the plural, and vice versa;
(B)  words importing any gender include all genders; and

(C) a reference to a person includes a reference to a company and to an
unincorporated body of persons.

Miscellaneous interpretation
In these Articles:

{A)  references to writing include references to typewriting, printing, lithography,
photography and any other modes of representing or reproducing words in a
legible and non-transitory form;

(B)  references to “executed” includes any mode of execution;

(C)  references to “other” and “otherwise™ shall not be construed ejusdem generis
where a wider construction is possible;

(D)  references to a power are to a power of any kind, whether administrative,
discretionary or otherwise; and

(E) references to a committee of the directors are to a committee established in
accordance with these Articles, whether or not comprised whelly of directors.

Headings

Headings are inserted for convenience only and do not affect the construction of these
Articles.
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1.7

1.8

Time Periods

If a period of time is specified as from a given day, or from the day of an act or event,
it shall be calculated exclusive of that day.

Articles and Regulations

In these Articles a reference to an Article is to a clause of these Articles and a reference
to a Regulation is to a regulation in Table A.

TABLE A

The regulations contained in Table A shall apply to the Company save insofar as they
are varied or excluded by or are inconsistent with these Articles. Regulations 40, 54, 64
to 69 (inclusive), 76, 77, 81, 82, 84, 88, 89, 93, 94, 95 and 11§ shall not apply to the
Company.

LIABILITY OF MEMBERS

The liability of the members is limited to the amount, if any, unpaid on the shares held
by them.

RIGHTS ATTACHING TO ORDINARY SHARES

Subject to any special rights which may be attached to any class of shares issued after
the date of adoption of these Articles the rights attaching to the Ordinary Shares are as
follows:

(A)  Capital

On a return of assets on liquidation or otherwise, the assets of the Company
available for distribution among the members shall be applied first in paying to
the Ordinary Shareholders a sum equal to the nominal amount of each Ordinary
Share held by them and secondly the balance of such assets (if any) shall be
distributed amongst the Ordinary Shareholders, pro rata (as nearly as may be)
according to the nominal amounts paid up or credited as paid up on the Ordinary
Shares held by them respectively.

(B) Income

Subject to the terms of any agreement entered into with financial institution(s),
applicable laws and regulations (including but not limited to the Act) all
dividends shall be distributed to the Ordinary Shareholders pro rata (as nearly
as may be)} according to the amounts paid up or credited as paid up on the
Ordinary Shares held by them respectively.

(C) Voting

Subject to any special rights, privileges or restrictions attached to any Ordinary
Shares, at a general meeting of the Company on a show of hands every Ordinary
Shareholder who (being an individual) is present in person or by proxy (not
being himself a member) or (being a corporation) is present by a representative
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5.1

5.2

53

duly authorised under section 323 of the Act (not being himselfa member) shall
have one vote, and on a poll every Ordinary Shareholder present in person, by
representative or by proxy shall have one vote for every Ordinary Share of
which he is the holder.

ISSUE OF SECURITIES
Pre-emption on issue

Unless all the members agree otherwise in writing, any securities which are unissued
from time to time shall before they are issued whether for cash or otherwise be offered
to the holders of the issued Ordinary Shares in proportion, as nearly as may be, to their
holdings of Ordinary Shares (their “Proportionate Entitlements™).

Procedure for offering

The offer referred to in Article 5.1 shall be made by notice specifying the number of
securities offered, the Proportionate Entitlement of each member, the price per security
and limiting a period (not being less than 21 days) within which the offer, if not
accepted, will be deemed to be declined. Within the above mentioned 21 day period
each Ordinary Shareholder may send a written notice to the Company accepting its
Proportionate Entitlement and indicating any amount of securities in excess of its
Proportionate Entitlement (the “Excess Amount™) which it is alse willing to purchase.

Allotment of securities after offers

At the expiration of the time limited by any notice given pursuant to Article 5.2 the
directors shall allot the securities so offered to or amongst the members who have
notified their willingness to take all or any of such securities in accordance with the
terms of the relevant offer. No member shall be obliged to take more than the maximum
number of securities it has indicated its willingness to take. In the event of any
competition between members to subscribe for any securities pursuant to this Article 5,
the entitlement of each such member shall be determined in the following manner:

53.1 to each Ordinary Shareholder who has accepted the offer in whole or part there
shall be allocated its Proportionate Entitlement or such lesser amount of
securities for which it may have applied; and

5.3.2  if the amount of any securities which remain unallocated under Article 5.3.1 is
less than the aggregate of the Excess Amounts applied for by the Ordinary
Sharcholders, the unallocated securities shall be allocated to the Ordinary
Sharcholders whe have indicated their willingness to purchase an Excess
Amount in proportion to the Excess Amounts applied for by such Ordinary
Shareholders (and making such adjustments for fractions as the directors shall
see fit); or

533 il the amount of any securities which remain unallocated under Article 5.3.1
equals or is greater than the aggregate of the Excess Amounts applied for, each
Ordinary Shareholder who has applied for an Excess Amount shal! be allocated
the Excess Amount for which it applied.
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54

5.5

5.6

5.7

7.1

Issue other than to members

Any securities not accepted pursuant to the preceding provisions of this Article and any
securities to which this Article does not apply because all the members agree otherwise
shall be at the disposal of the directors who may allot, grant options over, or otherwise
dispose of them to such persons at such time and generally on such terms and conditions
as they determine provided that no securities shall be issued at a discount and provided
further than, in the case of securities not accepted as aforesaid, such securities shall not
be disposed of on terms which are more favourable to the subscribers thereof than the
terms on which they were offered to the members.

Exclusion of pre-emption rights

The pre-emption provisions of sections 561 and 562 of the Act do not apply to an
allotment of the Company's equity securities (including, for the avoidance of doubt, an
allotment of equity securities by virtue of section 560(3) of the Act).

No renunciation of allotment

No securities shall be allotted on terms that the right to take up the securities allotted
may be renounced in favour of, or assigned to, another person and no person entitled to
allotment of a security may direct that such security may be allotted or issued to any
other person.

Special resolution

In Regulation 2 the words “ordinary resolution” shall be emitted and the words “special
resolution” shall be substituted for them.

LIEN AND FORFEITURE

All shares to be sold in the enforcement any lien or rights of forfeiture of the Company
shall be offered in accordance with Article 5 as if they were unissued shares of the
Company. Regulations 9 and 20 shall be modified accordingly.

GENERAL PROVISIONS CONCERNING TRANSFERS OF SHARES
General restrictions

Ordinary Shareholders shall not at any time transfer or otherwise dispose of any
Ordinary Shares or of any interest in or option over any Ordinary Shares (each a
“transfer”), nor attempt or purport to do so, otherwise than in accordance with these
Articles and no share or any interest therein shall be transferred to or become vested in
any person otherwise than in accordance with such provisions. Unless agreed otherwise
in a Relevant Agreement, any transfer must:

7.1.1  be pursuant to Articles 7 to 12;

7.1.2  be accompanied by a deed of accession required to be executed pursuant to the
terms of any Relevant Agreement duly executed by the transferor and the
transferee;
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7.2

7.3

7.4

7.5

7.1.3  not cause a mandatory prepayment of any loan of any Relevant Agreement;

7.1.4  be atransfer to the same transferee of the entire legal and beneficial interest (or,
in the case of a transfer to a Nominee or by a Trustee to another Trustee of the
same Trust, the legal interest only) in all of the Ordinary Shares being
transferred; or

7.1.5  if the primary activity of the transferee’s Group is the operation, directly or
indirectly, of a Utility, only be made with the prior written consent of Ordinary
Shareholders holding, in aggregate, more than 75% of the Total Issued Equity
(calculated excluding any Ordinary Shares held by the transferring Ordinary
Shareholder).

Reasons for declining to approve a transfer

Subject only to Regulation 24, the Directors shall not be entitled to decline to register
the transfer of any Ordinary Shares made pursuant to and complying with the provisions
of these Articles.

Attempted disposal of interest in Ordinary Shares

If a member at any time attempts to deal with, or dispose of, an Ordinary Share or any
interest therein or right attaching thereto otherwise than in accordance with the
provisions of these Articles he shall be deemed immediately prior to such attempt to
have given a Transfer Notice in respect of such Ordinary Shares.

Provision of information — transfer of Ordinary Shares

For the purpose of ensuring that a transfer is in accordance with these Articles and duly
authorised hereunder or that no circumstances have arisen whereby a Transfer Notice
is or may be deemed to have been given hereunder or for the purpose of ascertaining
when a Transfer Notice is or may be deemed to have been given hereunder or for the
purpose of ascertaining whether any relevant provisions of these Articles apply, the
directors may require any member, the Representative of any member, the receiver,
administrator, administrative receiver or the liquidator of any corporate member or any
person named as transferee in any transfer lodged for registration to furnish to the
Company such information and evidence as the directors shall think fit regarding any
matter which they may deem relevant to such purpose. Failing such information or
evidence being furnished to the reasonable satisfaction of the directors within a
reasonable time after request the directors shall refuse to register the transfer in question
or (in a case where no transfer is in question) shall by notice in writing deem that a
Transfer Notice be given in respect of the shares concerned.

Member to notify

If a member or any Representative of a member becomes aware of any event which is
deemed to give rise, or may on determination by the directors be deemed to give rise,
to an obligation to serve a Transfer Notice or whereupon a Transfer Notice shall be
deemed to be given he shall forthwith give notice thereof to the directors.
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7.6

8.1

9.1

Receipt of deemed Transfer Notice

Where a Transfer Notice in respect of any Ordinary Share is deemed to have been given
under any provision of these Articles and the circumstances are such that any of the
directors is unaware of the facts giving rise to the same such Transfer Notice shall be
deemed to have been received by the directors on the date on which all the directors
actually became aware of such facts and the provisions of Article 9 shall apply
accordingly.

PERMITTED TRANSFERS

Subject to Article 7, Ordinary Shares may at any time be transferred without the giving
of a Transfer Notice or the making of a Tag Along Offer or triggering a Drag Along
Sale (and the provisions of Articles 9 and 11 shall not apply to any such transfer)
provided that:

8.1.1 itis demonstrated to the reasonable satisfaction of the Board that the transfer is
by an Ordinary Shareholder {the “Transferor™) to an Associate or a Nominee
of the Transferor or (in the case of a transfer by a Trustee) to another Trustee of
the same Trust (any such person being a “Permitted Transferee”); or

8.1.2 it is demonstrated to the reasonable satisfaction of the Board that the transfer is
to MEIF Luxembourg which takes place in connection with or following a
listing of any securities by MEIF (or any of its Associates) on a recognised
investment exchange (as defined in the Financial Services and Markets Act
2000); or

8.1.3  the transfer is a transfer of Ordinary Shares permitted by a Relevant Agreement;

and provided that following any transfer under Article 8.1.1 if any Permitted Transferee
is not or ceases to be an Associate or Nominee of the Original Transferor (the “Original
Transferor™) being the last person who acquired such Ordinary Shares otherwise than
pursuant to a transfer under this Article 8) or a Trustee of the relevant Trust, such
Permitted Transferee shall be deemed to have given a Transfer Notice (as defined in
Article 9.1.1) under Article 9.1.1 in respect of all of its Ordinary Shares and the
Proposed Price (as defined in Article 9.1.1) shall be the Fair Market Value of such
Ordinary Shares, and the provisions set out under Article 9 shall apply mutatis
mutandis.

PRE-EMPTIVE RIGHTS

Subject to Article 7 and Article 8 (and excluding any transfer pursuant to a Tag Along
Offer or a Drag Along Sale under Article 11 or pursuant to Article 12), if an Ordinary
Shareholder intends to transfer all or any of its Ordinary Shares to a third party
(including another Ordinary Shareholder) (the “Proposed Transferee™), such Ordinary
Sharcholder (the “Transferring Shareholder™) shall comply with the following terms
and procedures:

9.1.1  the Transferring Shareholder shall give notice in writing (a “Transfer Notice™)
to the other Ordinary Shareholders (the “Non-Transferring Shareholders™)
and the Company that it wishes to transfer such Ordinary Shares. The Transfer
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9.1.2
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Notice shall specify the number of Ordinary Shares which he wishes to transfer,
the price at which it is prepared to sell the Ordinary Shares (which shall be in
cash and where the proposed transfer to the Proposed Transferee is for non-cash
consideration for a cash amount equal to the Fair Market Value of such Ordinary
Shares) (the “Proposed Price™), any other terms of the proposed transfer and,
where required by a Relevant Agreement, the identity of the Proposed
Transferee;

subject to Article 9.1.7, the Transfer Notice shall constitute an irrevocable offer
by the Transferring Shareholder to the Non-Transferring Shareholders to sell on
terms set out in the Transfer Notice the Ordinary Shares which are the subject
of the Transfer Notice (the “Sale Equity”), to the Non-Transferring
Shareholders. In the event of any competition to purchase the Sale Equity each
Non-Transferring Shareholder shall be entitled, at least, to its proportionate
entitlement of the Sale Equity (a “Proportionate Entitlement™) calculated by
reference to the numbers of Ordinary Shares then held by all of the Non-
Transferring Shareholders (and making such adjustments for fractions as the
Transferring Shareholder shall see fit);

within thirty days (or such other number of days provided by a Relevant
Agreement) of receipt of a Transfer Notice the Non-Transferring Shareholders
shall each send a written notice to the Transferring Shareholder, with a copy to
the Board and the other Non-Transferring Shareholders either (i) waiving its
right to purchase the Sale Equity or (ii) accepting the offer to purchase part or
all of its Proportionate Entitlement of the Sale Equity and any amount of the
Sale Equity in excess of its Proportionate Entitlement of the Sale Equity (the
“Excess Amount”) which it is also willing to purchase;

any Non-Transferring Shareholder that does not send any of the notices set out
under Article 9.1.3 within the prescribed times shall be deemed to have waived
its right to purchase any of the Sale Equity;

subject to Article 9.1.7, at the expiration of the thirty day period (or, where
relevant, other length of period provided by a Relevant Agreement) referred to
in Article 9.1.3 the Transferring Sharcholder shall allocate the Sale Equity in
the following manner:

(A) 1o each Non-Transferring Shareholder who has made an offer (a
“Purchasing Shareholder™) there shall be allocated its Proportionate
Entitlement or such lesser amount of the Sale Equity for which it may
have applied; and

(B) if the amount of any Sale Equity which remains unallocated under
Article 9.1.5(A) is less than the aggregate of the Excess Amounts
notified by the Purchasing Shareholders, the unallocated Sale Equity
shall be allocated to the Purchasing Shareholders who have indicated
their willingness to purchase an Excess Amount in proportion to the
Excess Amounts notified by such Purchasing Sharcholders (and making
such adjustments for fractions as the Transferring Shareholder shall see
fit); or
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10.

10.1

219329-4-156-+2.]

(Cy  if the amount of any Sale Equity which remains unallocated under
Article 9.1.5(A) equals or is greater than the aggregate of the Excess
Amounts notified, each Purchasing Shareholder who has notified an
Excess Amount shall be allocated the Excess Amount for which it
applied;

within seven days of the expiry of the thirty day period (or, where relevant, other
length of period as provided by a Relevant Agreement) referred to in Article
0.1.3, the Transferring Shareholder will notify each Purchasing Shareholder (i)
of the details of the acceptances which have been made and of the allocations
of Sale Equity made as between Purchasing Shareholders under Article 9.1.5
{the “Sale Notice™) or (ii) that the Transfer Notice has been revoked pursuant
to Article 9.1.7;

(save as provided by a Relevant Agreement) if the aggregate of the allocations
under Article 9.1.5 does not equal the whole of the Sale Equity which is the
subject of the Transfer Notice, the Transfer Notice may be revoked by the
Transferring Shareholder at any time during the six days following the expiry
of the thirty (or, where relevant, seven) day period referred to in Article 9.1.3,
in which case the provisions of Article 9.1.9 shall apply;

subject to Article 9.1.7, the Transferring Shareholder shall be bound upon
payment of the Proposed Price (which payment shall be made on the date
specified by the Transferring Shareholder in the Sale Notice, not being less than
30 days after the expiry of the thirty day period (or, where relevant, other length
of period as provided by a Relevant Agreement) referred to in Article 9.1.3}, to
transfer the Ordinary Shares which have been allocated to the Purchasing
Shareholders pursuant to Article 9.1.5; and

if not all the Sale Equity comprised in a Transfer Notice is accepted by
Purchasing Shareholders and the Transfer Notice is revoked under Article 9.1.7
(or if not all of the Sale Equity shall have been sold pursuant to a Sale Notice),
the Transferring Shareholder may within 180 days of the date on which the
thirty day period specified under Article 9.1.3 (or, where relevant, other length
of period as provided by a Relevant Agreement) has expired transfer all of the
Sale Equity (but, save in the event of the sale of part of the Sale Equity pursuant
to a Sale Notice, not that some only the Sale Equity) to the Proposed Transferee
at a price not less than the Proposed Price and otherwise on terms no less
favourable to the Transferring Shareholder than the terms as set out in the
Transfer Notice.

CHANGE OF CONTROL

If any person (other than any person who is already an Associate of the relevant
Ordinary Shareholder) or persons (other than any persons who are already Associates
of the relevant Ordinary Shareholder) acquires Control, directly or indirectly, of an
Ordinary Shareholder (an “Aequiror”), that Ordinary Shareholder shall be deemed to
have given a Transfer Notice (as defined in Article 9.1.1) under Article 9.1.1 in respect
of all of its Ordinary Shares and the Proposed Price (as defined in Article 9.1.1) shall
be the Fair Market Value of such Ordinary Shares (to be determined in accordance with
Article 11.3 as if any reference in that Article to the Drag Along Shareholder was a
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11.

reference to the Ordinary Shareholder that has been the subject of a change of Control),
and the provisions set out under Article 9 shall apply mutatis mutandis.

In the event that an Acquiror acquires Control of an Ordinary Shareholder who owns
more than 50% of the Total Issued Equity, such Ordinary Shareholder (the “Procuring
Shareholder™) shall procure that the Acquiror shall make a Tag Along Offer under
Article 11.1 to purchase Ordinary Shareholders (the “Remaining Shareholders”) in
cash at their Fair Market Value (to be determined in accordance with Article 11.3 as it
any reference in that Article to the Drag Along Shareholder was a reference to the
Ordinary Shareholder that has been the subject of a change of Control) and on the basis
that the number and nominal value of the Tag Along Securities (as defined in Article
11.1) shall be the same as the number and nominal value of all of the Ordinary Shares
then owned by the Procuring Shareholder.

In the event that an Acquiror acquires Control of an Ordinary Shareholder who owns
more than 50% of the Total Issued Equity each of the Remaining Shareholders shall be
entitled to elect whether to exercise its pre-emptive rights under Article 10.1 or to sell
any of its Ordinary Shares to the Acquiror pursuant to Article 10.2.

A change of the manager of any Ordinary Shareholder that is a fund shall constitute the
acquisition of Control of that Ordinary Shareholder for the purpose of this Article 10,
but a change of any trustee or custodian of any Ordinary Shareholder that is a trust shall
not constitute the acquisition of Control of that Ordinary Shareholder for the purposes
of this Article 10.

The provisions of Article 16.1 shall not apply where Control of a Shareholder, which
is a fund or entity under management or joint management of any person immediately
prior to the relevant acquisition {(a “Pre-acquisition Manager™), is acquired by a third
party, provided that the fund or entity remains managed by or under the joint
management of the Pre-acquisition Manager.

TAG ALONG AND DRAG ALONG RIGHTS

In the event that an Ordinary Shareholder (other than an Equity Underwriter under the
circumstances as provided in a Relevant Agreement) or a group of Ordinary
Shareholders (excluding for this purpose the Equity Underwriter, under circumstances
as provided in a Relevant Agreement, even if any of them is part of the relevant
arrangements) (the “Selling Shareholder™) agrees to sell any Ordinary Shares, whether
to an Ordinary Shareholder pursuant to the exercise of any pre-emptive rights under
Article 9 or to any person under Article 9.1.9 (any such person being a “Purchaser”
and any Ordinary Shares to be sold to that Purchaser being the “Tag Along Securities”™)
as a result of which Tag Along Group (the “TAG Along Group” being the Purchaser
together with its Associates and any persons acting in concert with them within the
meaning of the City Code on Take-Overs and Mergers) would (but did not previously)
own more than 50% of the Total Issued Equity, then the Selling Shareholder shall
procure that the Purchaser shall not purchase all of the Tag Along Securities from the
Selling Shareholder but shall instead offer to purchase Ordinary Shares from each
Ordinary Shareholder (including the Selling Shareholder} (the “Tag Along Offer”).
Under the Tag Along Offer the purchaser shall offer to purchase an aggregate of
Ordinary Shares equal to the number and nominal value of Ordinary Shares comprising
the Tag Along Securities and each Ordinary Shareholder (including the Selling
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11.3

Shareholder) shall be entitled to sell Ordinary Shares (with Full Title Guarantee) equal
to its relevant proportion of the number of Ordinary Shares comprising the Tag Along
Securities (and for this purpose, the “relevant proportion™ for each Ordinary
Shareholder equals the number of Ordinary Shares held by that Ordinary Shareholder
prior to any such transfer divided by the total number of Ordinary Shares then in issue,
but excluding for this purpose any Ordinary Shares owned by the Tag Along Group).
A Tag Along Offer must be capable of acceptance, in whole or in part by each Ordinary
Shareholder for at least 21 Business Days and otherwise must be made on the same
terms as applied to the sale of the Ordinary Shares by the Selling Shareholder to the
Purchaser that gave rise to the requirement for the Tag Along Offer to be made. No
sale of Ordinary Shares that gives rise to an obligation on a Purchaser to make a Tag
Along Offer may be completed before the expiry of any such Tag Along Offer or before
the completion of the sale and purchase of any Ordinary Shares agreed to be sold by
any Ordinary Shareholder pursuant to that Tag Along Offer. In the event that any
Ordinary Shareholder does not accept the Tag Along Offer in respect of any Ordinary
Shares that are the subject of the Tag Along Offer (“Rejected Securities™), the
purchaser may purchase such additional number of Ordinary Shares from the Selling
Shareholder as are equal to the number of Rejected Securities.

In the event that an Ordinary Shareholder or a group of Ordinary Shareholders (the
“Drag Along Shareholder™) agrees to sell any Ordinary Shares, whether to an
Ordinary Shareholder pursuant to the exercise of any pre-emptive rights under Article
9 or to any person under Article 9.1.9 (any such person being a “Drag Along
Purchaser™) at a price (the “Sale Price”) that is at least equal to the Fair Market Value
for those Ordinary Shares and as a result of which the Drag Along Group (the “Drag
Along Group”) being the Drag Along Purchaser together with its Associates and any
persons acting in concert with them within the meaning of the City Code on Take-Overs
and Mergers) would (but did not previously) own more than 90% of the Total Issued
Equity then the Ordinary Sharcholders (other than the Drag Along Shareholders) shall,
if so required by the Drag Along Shareholder, sell all {(but not some only) of their
Ordinary Shares to the Drag Along Purchaser (a “Drag Along Sale™) at the Sale Price
and otherwise on the same terms (save that they shall not be obliged to enter into any
obligations other than to deliver the relevant Ordinary Shares with Full Title Guarantee)
as applied to the sale of the Ordinary Shares by the Drag Along Shareholder to the Drag
Along Purchaser that gave rise to the right for the Drag Along Shareholder to require
the Drag Along Sale. The consideration for any Ordinary Shares to be sold under a
Drag Along Sale shall be represented by either cash or (with the consent of each
shareholder other than the Drag Along Shareholder) securities listed on a recognised
investment exchange (as defined in the Financial Services and Markets Act 2000).

For the purposes of these Articles, “Fair Market Value” shall be determined by the
following rules:

(A)  The Fair Market Value shall be the value agreed (i) for the purposes of Article
10, between the Ordinary Shareholder that has been the subject of change of
Control and the Board (ii) for the purposes of Article 12, between the Defaulting
Shareholder and the Board (iii) for the purposes of Article 11, between the Drag
Along Shareholder and the Board (iv) for the purposes of Article 8, between the
Permitted Transferee and the Board (v) for the purpose of Article 9 between the
Transferring Shareholder and the Board {in each case the “Valuation Parties™)
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(B)

()

(D)

(F)

or, failing any such agreement between the Valuation Parties and at the request
of any such valuation party at any time, as shall be determined by an
independent share valuation expert (an “Expert”) in accordance with
paragraphs (B) to (E) below;

the Expert shall be appointed by agreement between the Valuation Parties who
have failed to agree the Fair Market Value, or failing any such agreement
between the Valuation Parties and at the request of any such Valuation Party at
any time by the auditors. The Expert shall state in writing what is in its opinion
the objective Fair Market Value of the relevant Ordinary Shares, as determined
in accordance with this Article 11.3;

in so stating its opinion the Expert shall be deemed to act as an expert and not
as an arbitrator and, save in the case of fraud or manifest error, its determination
of the Fair Market Value of the relevant Ordinary Shares shall be final and
binding on all concerned. For this purpose the Expert shall be given by the
Company all relevant financial information together with such information as
any Ordinary Shareholder may wish to provide to it and such other information
as it may reasonably require, in order to assess the trading valuation of the
Ordinary Shares (any such valuation being made on the basis that no premium
should apply to any majority or controlling stake and that no discount shall
apply to any minority stake);

the Expert shall be entitled to determine the procedure to be followed in arriving
as its decision (in the absence of agreement by the parties) and to appoint legal
or other advisers il appropriate. The costs involved in the Expert’s
determination of the Fair Market Value of the relevant Ordinary Shares
{(including the Expert’s expenses and the costs of any advisers to the Expert)
shall, in the absence of any determination by the Expert, be borne (i) for the
purpose of Article 10, by the Ordinary Shareholder that has been the subject of
a change of Control (ii) for the purposes of Article 12, by the Defaulting
Shareholder (iii) for the purpose of Article 11 by the Drag Along Shareholder
(iv) for the purposes of Article 8, by the Permitted Transferee and (v) for the
purposes of Article 9, by the Transferring Shareholder; and

the Expert shall be requested to determine the Fair Market Value of the relevant
Ordinary Shares within 20 Business Days of its appointment and shall notify
the parties of its determination with written reasons therefor.

12. DEFAULT

12,1 If an event of Default occurs in relation to any Ordinary Shareholder (a “Defaulting
Shareholder™) under any relevant agreement (an “Event of Default™}, then, without
prejudice to the Defaulting Shareholder’s obligations under these Articles and to any
other rights or remedies available to any of the parties with respect to the Defaulting
Shareholder, the other Ordinary Shareholders (the “Non-Defaulting Shareholders™)
shall have the right, which may be exercised by any such Non-Defaulting Shareholder

giving

notice in writing to the Defaulting Sharcholder (copied to the other Non-

Defaulting Sharcholders), at any time whilst such Event of Default subsists (a “ Default
Notice™):
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12.2

12.3

12.4

12.1.1 to require the Defaulting Shareholder to not exercise any right te attend and vote
at any meeting of the Company;

12.1.2  to require that any Director that the Defaulting Shareholder has appointed (or
participated in the appointment of) shall cease to be a Director; and

12.1.3  (subject to Article 7) to require the Defaulting Shareholder to sell to the Non-
Defaulting Shareholders all or part of the Ordinary Shares that the Defaulting
Shareholder may then hold for a price as determined by the terms of the
Relevant Agreement which provides for the Event of Default {or, failing any
such provision in any such Relevant Agreement at Fair Market Value
determined in accordance with Article 11.3 as if any reference in that Article to
the Drag Along Shareholder was a reference to the Defaulting Shareholder).

Timing

Upon receipt of a notice sent by a Non-Defaulting Shareholder pursuant to Article
12.1.3, the other Non-Defaulting Shareholders shall each have fificen Business Days
within which they may also serve a notice on the Defaulting Shareholder pursuant to
Article 12.1.3 requiring the Defaulting Shareholder to sell any Ordinary Shares to that
Non-Defaulting Shareholder. Any Non-Defaulting Shareholder who has not served any
such notice within the period prescribed by this Article 12.2 shall be deemed to have
waived its right under Article 12.1.3 in respect of the relevant Event of Default.

Pro rata transfer

In the event of any competition between Non-Defaulting Shareholders to purchase any
Ordinary Shares of a Defaulting Sharcholder pursuant to Article 12.1.3, such Non-
Defaulting Shareholders will be entitled to purchase those Ordinary Shares in
proportion to the number of Ordinary Shares then held by such Non-Defaulting
Sharcholders (and making such adjustments for fractions as the directors shall see fit).

Purchase by only one Non-Defaulting Sharcholder

If only one Non-Defaulting Shareholder sends a notice to the Defaulting Shareholder
in respect of the purchase of all or part the Defaulting Shareholders’ Ordinary Shares,
pursuant to this Article 12, that Non-Defaulting Shareholder will be entitled to buy all
of the Ordinary Shares referred to in its Default Notice.

VARIATION OF RIGHTS

All or any of the special rights or privileges for the time being attached to any share or
class of shares in the capital of the Company (notwithstanding that the Company may
be or about to be in liquidation) may, either with the prior consent in writing of the
holders of not less than three-quarters of the issued shares of the class or with the
sanction of an extraordinary resolution passed at a separate meeting of the holders of
shares of the class duly convened and held as hereinafter provided (but not otherwise),
to be varied or abrogated. To every such separate meeting the provisions of these
Articles with respect to notice of and proceedings at general meetings shall mutatis
mutandis apply, but so that the requisite quorum shall be any person or persons, each
being a member or a proxy for a member or a duly authorised representative of a
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14.

14.1

14.2

14.3

14.4

corporate member, holding or representing not less than 75% of the issued shares of the
class and that any holder of shares of the appropriate class, present in person or by
proxy, may demand a poll.

PROCEEDINGS AT GENERAL MEETINGS
Quorum

14.1.1 No business shall be transacted at any general meeting unless a quorum of
members is present at the time when the meeting proceeds to business and
remains present during the transaction of business.

14.1.2  Subject to Article 14.1.3 below, the quorum necessary for the transaction of
business at any meeting of the Company shall be the presence of any Ordinary
Shareholder or Shareholders representing more than 75% of the then issued
share capital of the Company. Should such quorum not be constituted at any
meeting of the Company the meeting shall be adjourned for seven days at which
time the quorum shall be the presence of one Ordinary Shareholder.

14.1.3 Subject to the provisions of any Relevant Agreement, Ordinary Shareholders
that have a Conflict in respect of any business to be transacted at any meeting
of the Company shall not be entitled to vote or count in the quorum in respect
of such business (and for the purposes of determining the quorum in respect of
such business any shares held by any such Ordinary Shareholder shall not be
included in the Total Issued Equity).

Notice

A minimum of twenty one days’ notice of each meeting of the Company accompanied
by a notice of the venue for such meeting and an agenda of the business to be transacted
shall be given to all the Ordinary Shareholders including without limitation notice of
any Shareholders Reserved Matters (as defined in Article 15.1.2) to be considered at
such meeting. Regulation 38 shall be modified accordingly.

Signed resolutions

A resolution or other consent executed or approved in writing by or on behalf of all the
Ordinary Shareholders shall be as valid and effective for all purposes as a resolution
passed at a general meeting duly convened and held and may consist of several
documents in the like form, each executed by or on behalf of one or more persons. In
the case of a corporation the resolution may be signed on its behalf by a director or the
secretary thereof or by its duly appointed attorney or duly authorised representative.

Poll

A poll may be demanded at any general meeting by the Chairman or any member or
members present in person or by proxy or by a duly authorised representative of a
corporate member in each case representing not less than 5% of the total voting rights
of all the members having the right to vote at the meeting. Regulation 46 shall be
modified accordingly.
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15. VOTES OF MEMBERS

15.1 Votes of Members

15.1.1 Subject to Articles 14.1.3 and 15.1.2 and the Act, questions arising at any
meeting of the Company shall be decided by a simple majority of the votes cast.

15.1.2 Questions arising at any meeting of the Company in respect of any of the
following matters (a “Shareholder Reserved Matter™) shall be decided by a
majority of more than 75% of the votes cast:

(A)

(B)

©)

(H)

(D

219329-4-156-v2 1

any alteration to the Memorandum or Articles of Association of the
Company;

save as provided in any Relevant Agreement, the issue of any securities
of the Company or the grant of any option or other right to subscribe for
such securities or convert into such securities;

giving authoerity to the Directors for a period exceeding five years to
issue Ordinary Shares or other securities of the Company.

disposal of any shares or other securities of any subsidiaries;

reorganisation of the share capital of the Company or any member of the
Company’s group;

variation of the rights attaching to the Ordinary Shares or the proposal
or implementation of any scheme of arrangements;

the taking of any step to have the Company or any member of the
Company’s Group wound up or liquidated whether for the purpose of
amalgamation or reconstruction or otherwise unless a licensed
insolvency practitioner shall have advised that the relevant entity is
required to be wound up by reason of having becoming insolvent;

participation by the Company’s Group in any business other than as
provided by a Relevant Agreement;

the termination of any appointment of Macquarie Investment
Management (UK) Limited as a consultant to the Company or any
member of its Group;

the incurring by the Company or by any member of the Company’s
Group of financial indebtedness prohibited by any Relevant Agreement;

the commencement by any member of the Company’s Group of any
non-regulated business prohibited by any Relevant Agreement; and

any other matters as provided by a Relevant Agreement from time to
time.
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15.2

15.3

16,

16.1

16.2

16.3

16.4

16.5

1513 Subject to Article 14.3, all Shareholder Reserved Matters must be submitted to
a meeting of the Company for approval in accordance with Article 15,1.2.

Partial approval etc

For the purposes of any vote, approval, consent or other act, an Ordinary Shareholder
shall be entitled to vote, grant approval or consent or otherwise act in respect of some
only of its Ordinary Shares or in different ways in respect of different Ordinary Shares,

No casting vote of Chairman

The Chairman of any meeting of the Company shall not be entitled to a second or
casting vote in addition to any other vote he may have.

BOARD OF DIRECTORS
Appointment

Subject to the terms of any Relevant Agreement, the members may appoint directors
by resolution in general meeting. The Board may not appoint additional directors.

Removal

Subject to the terms of any Relevant Agreement, the members may remove any director
by resolution in general meeting.

Chairman

Subject to any Relevant Agreement, the directors may appoint a Chairman to the Board.
Regulation 91 shall be modified accordingly.

Remuneration

Subject to any Relevant Agreement no director shall be entitled to any remuneration,
each director shall be entitled to the refund of any reasonable expenses incurred in the
performance as his duty as a director.

Alternate Directors

16.5.1 Subject to any Relevant Agreement, any director {other than an alternative
director) may, with the approval of the Board in accordance with Article 21.2.2
(with the Directors acting reasonably) from time to time appoint any person
(including any other Director) to be an alternate director of the Company and to
attend and vote in his place, and may at any time remove from office any
alternate director so appointed by him, and appoint another person in his place.
Any appointment of an alternate director may provide for two or more persons
in the alternative to act as an alternate director.

16.5.2  Any such appointment or removal shall be by notice to the Company signed by
the director making or revoking the appointment and shall take effect upon
service on the Company at its registered office or in any other manner approved
by the directors.

219329-4-156-v2.1 70-40667724



16.6

16.7

17.

18.

19.

16.5.3 An alternate director shall ipso facto cease to be an alternate director if his
appointor ceases for any reason to be a director.

1654 An alternate director shall be entitled to receive notices of all meetings of
directors, and to attend, to be counted in the quorum for and to vote as a director
(with the same designation as the director appointing him) at any such meeting
at which the director appeinting him is not personally present and generally to
perform all functions of his appointor as a director in the absence of such
appointor including, without prejudice to the generality of the foregoing, power
to sign any written resolutions.

16.5.5 A director acting as an alternate shall have one vote at meetings of the Board
for each director for whom he acts as alternate but he shall only count as one
person for the purpose for the purpose of determining whether a quorum is
present.

16.5.6 Save as otherwise provided in these Articles, an alternate director shall not have
power to act as a director nor shall he be deemed to be a director for the purposes
of these Articles.

Alternate director responsible for own acts

An alternate director shall be deemed to be an officer of the Company and shall alone
be responsible for his own acts and defaults and the director so appointing him shall not
be responsible for his own acts and defaults of an alternate director so appointed.

Delegation to committees

The directors may, by means of a resolution passed with the approval of all the directors
delegate any of their powers to a committee of the Board consisting of at least one
director together with such other person or persons as determined unanimously by the
Board and otherwise on such terms as the Board may unanimously determine from time
to time. Regulation 72 shall be modified accordingly.

DIRECTORS NOT TO ROTATE

The directors shall not be liable to retire by rotation and accordingly in Regulation 79
the second and third sentences thereof shall be deleted and in Regulation 78 the words
“and may also determine the rotation in which any additional directors are to retire”
shall be deleted.

NO SHARE QUALIFICATION

A director and alternate director shall not require a share qualification but nevertheless
shall be entitled to attend and speak at any general meeting of the Company and at any
separate meeting of the holders of any class of shares of the Company.

BORROWING POWERS

Subject to Article 15.1.3, the Board may exercise all the powers of the Company to
borrow money and, subject to the provisions of these Articles, to mortgage or charge
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20.

21.

21.2

21.3

its undertaking, property and uncalled capital or any part thereof and to issue debentures
and other securities.

DISQUALIFICATION OF DIRECTORS
The office of a director shall be vacated:
(A)  if by notice in writing to the Company he resigns the office of director;

(B)  if he is prohibited from being or is disqualified as a director by an order made
under any provision of the Insolvency Act 1986 or the Company Directors
Disqualification Act 1986; or

) ifhe is removed from office under the terms of any Relevant Agreement, section
168 of the Act or Article 16.2.

PROCEEDINGS OF DIRECTORS
Quorum

21.1.1 No business shall be transacted at any meeting of the Board unless a quorum is
present at the time when the meeting proceeds to business and remains present
during the transaction of business.

21.1.2  Up to and including the Acquisition Completion Date, the quorum necessary for
the transaction of the business of the Board shall be the presence of three
Directors. Should such quorum not be constituted at any Board meeting the
relevant meeting shall be adjourned for two days and at the adjourned meeting
the necessary quorum shall be the presence of any two Directors.

21.1.3 Following the Acquisition Completion Date the quorum necessary for the
transaction of the business of the Board shall be the present of five Directors.
Should such quorum not be constituted at any Board meeting the relevant
meeting shall be adjourned for seven days and at the adjourned meeting the
necessary quorum shall be the presence of any two Directors.

Voting

21.2.1 In respect of a resolution arising at any meeting of the Board on a Board
Reserved Matter the approval of more than 75% of the votes cast shall be
required.

2122 All other questions arising at any meeting of the Board shall be decided by a
majority of votes.

Conflict of interests

A director shall not be entitled to vote at any meeting of directors of a committee of
directors on any resolution concerning a matter in relation to which he has a Conflict
and he shall not count in the quorum in respect of any such resolution.
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21.5

21.6

Regulation of meetings

2141 The Chairman of the Board, or any other two directors, may, and the secretary,
on the requisition of the Chairman of the Board or any other two directors, shall,
at any time convene a meeting of the Board.

2142  There shall not be more than 3 months between any 2 consecutive meetings of
the Board.

2143 A minimum of 14 days’ notice of meetings of the Board, accompanied by details
of the venue for such meeting and an agenda of the business to be transacted
(together with where practicable all papers to be circulated or presented to the
same), shall be given to all the directors. Where the Chairman of the Board
determines that urgent business has arisen, notice of meetings of the Board may
be reduced to five Business Days.

2144 Subject to Article 21.3 and Article 16.5.5, each director shall be entitled to one
vote and in the case of an equality of votes no person, including without
limitation the Chairman of the Board, shall have a second or casting vote.

Meetings by Conference Facilities

A meeting of the directors may consist of a conference between directors some or all
of whom are in different places provided that each director who participates in the
meeting is able:

21.5.1 to hear each of the other participating directors addressing the meeting; and

2152 if he so wishes, to address each of the other participating directors
simultaneously,

whether directly, by conference telephone or by any other form of communication
equipment or by a combination of such methods. A quorum shall be deemed to be
present if those conditions are satisfied in respect of at least the number and designation
of directors required to form a quorum. A meeting held in this way shall be deemed to
take place at the place where the largest group of directors is assembled or, if no such
group is readily identifiable, at the place from where the chairman of the meeting
participates at the start of the meeting.

Signed resolutions

A resolution or other consent executed or approved in writing by a majority (or in the
case of a Board Reserved Matter, three-quarters) of the directors who would have been
entitled to vote thereon had the same been proposed at a meeting of the Board shall be
as valid and effective for all purposes (provided that all Directors have been given
notice of such resolutions as proposed and adopted) as a resolution passed at a meeting
of the Board duly convened and held and may consist of several documents in the like
form, each signed by one or more of the directors.
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22.1

222

22.3

22.4

23.

24.

24.1

MANAGING OR EXECUTIVE DIRECTORS
Appointment

The directors may from time to time appoint one or more of their number to an
executive office (including that of Managing Director, Chief Executive or any other
salaried office) for such period and on such terms as shall be thought fit and, subject to
the provisions of any agreement entered into in any particular case, may revoke such
appointment. A director so appointed as a Managing Director or Chief Executive shall
(without prejudice to any claim he may have for damages for breach of any contract of
service between him and the Company) ipso facto cease to be Managing Director or
Chief Executive if he ceases for any cause to be a director.

Remuneration

The Managing Director, Chief Executive or other executive officer as aforesaid shall
receive such remuneration, whether by way of salary, commission or participation in
profits or otherwise (either in addition to or in lieu of his remuneration as a director),
as the directors may determine.

Delegation of Powers

The directors may, with the unanimous approval of the board, entrust to and confer on
a Managing Director, Chief Executive or other executive offer as aforesaid any of the
powers exercisable by them on such terms and conditions and with such restrictions as
they think fit and may from time to time withdraw, alter or vary all or any of such
powers.

Service Contracts

No director appointed to an executive office shall if he is party to a written service
contract with any member of the Group be entitled to any salary, remuneration or
benefit in kind in respect of any appointment to an executive office in addition to that
provided for in that contract.

NOTICES

Regulation 112 shall apply to the Company as if the words, “or an address to which
notices may be sent using electronic communications,” were deleted.

INDEMNITY

To the extent permitted by the Act and without prejudice to any indemnity to which he
may otherwise be entitled, every person who is or was a director or other officer of the
Company or an associated company (other than any person (whether or not an officer
of the Company or an asscciated company) engaged by the Company or an associated
company as auditor) shall be and shall be kept indemnified out of the assets of the
Company against all costs, charges, losses and liabilities incurred by him (whether in
connection with any negligence, default, breach of duty or breach of trust by him or
otherwise as a director or such other officer of the Company or an associated company)
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in relation to the Company or an associated company or their affairs provided that such
indemnity shall not apply in respect of any liability incurred by him:

24.1.1 to the Company or to any associated company;
24.1.2 to pay a fine imposed in criminal proceedings;

24.1.3 to pay a sum payable to a regulatory authority by way of a penalty in respect of
non-compliance with any requirement of a regulatory nature (howsoever
arising);

24.1.4 in defending any criminal proceedings in which he is convicted;

24.1.5 in defending any civil proceedings brought by the Company, or an associated
company, in which judgment is given against him; or

24.1.6 in connection with any application under any of the following provisions in
which the court refuses to grant him relief, namely:

(A)  section 661(3) or (4) of the Act (acquisition of shares by innocent
nominee); or

(B)  section 1157 of the Act (general power to grant relief in case of honest
and reasonable conduct).

In article 24.1.4, 24.1.5 or 24.1.6 the reference to a conviction, judgment or refusal of
relief is a reference to one that has become final. A conviction, judgment or refusal of
relief becomes final:

24.2.1 if not appealed against, at the end of the period for bringing an appeal, or

2422 if appealed against, at the time when the appeal (or any further appeal) is
disposed of.

An appeal is disposed of:
2423 ifitis determined and the period for bringing any further appeal has ended, or
242.4 ifitis abandened or otherwise ceases to have effect.

To the extent permitted by the Act and without prejudice to any indemnity to which he
may otherwise be entitled, every person wha is or was a director of the Company acting
in its capacity as a trustee of an occupational pension scheme shall be and shall be kept
indemnified out of the assets of the Company against all costs, charges, losses and
liabilities incurred by him in connection with the Company's activities as trustee of the
scheme provided that such indemnity shall not apply in respect of any liability incurred
by him:

24.3.1 to pay a fine imposed in criminal proceedings; or
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24.3.2 to pay a sum payable to a regulatory authority by way of a penalty in respect of
non-compliance with any requirement of a regulatory nature (howsoever
arising); or

2433 in defending criminal proceedings in which he is convicted.

For the purposes of this article, a reference to a conviction is to the final decision in the
proceedings. The provisions of article 24.2 shall apply in determining when a
conviction becomes final.

Without prejudice to article 24.1 or to any indemnity to which a director may otherwise
be entitled, and to the extent permitted by the Act and otherwise upon such terms and
subject to such conditions as the directors may in their absolute discretion think fit, the
directors shall have the power to make arrangements to provide a director with funds
to meet expenditure incurred or to be incurred by him in defending any criminal or civil
proceedings or in connection with an application under section 661(3) or (4) of the Act
(acquisition of shares by innocent nominee) or section 1157 of the Act (general power
to grant relief in case of honest and reasonable conduct) or in defending himself in an
investigation by a regulatory authority or against action proposed to be taken by a
regulatory authority or to enable a director to avoid incurring any such expenditure.
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