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Company No: 05132509

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

WYCOMBE WANDERERS FOOTBALL CLUB LIMITED

1. PRELIMINARY

(the "Company")

1.1. In these Articles, unless the context otherwise requires:

"1985 Act" means the Companres Act 1985

~2006 Act” means the Companies Act 2006;

"Acting in Concert” has the meaning given to it in the City Code on Takeuvers and
Mergors published by the Panel on Tekeovers and Mergers (as
amended from time to time);

"Address’ 1o relation to communications in Electronic Form, includes any
numnber or address ised tor the purposes of such communications;

"the Articles” mcans these Articles of Assaciation of the Compuny s amended
from tme 1o time;

"Buosiness Day” means a day other Lhan a Saturday, Sunday or public hobday in
England when banks in London are open for business;

"CEO" chicf executive officer;

"Clear Days” shall mean in relation to a period of notice, a penod of the
specified length exchuding the day on which the notice is given
and the doy for which it is given or on which it is to take effect,

"Controlling Interest” means an tnferest to shares giving to the bolder or holders control
of the Company within the meaning of section 1124 of the
Corporation Tax Act 2010;

“Directors” means the Dhrrectors for the tme being of the Company and

*Electronic Form”

"Enshrined Rights Share”

*Foothall Ground”

"Founder Shares"

“Director” shall be construcd accordingly,
has the meaning given in the 2006 Act;

means the enshrined rights share of £1.00 in the share capial of
the Company with the rights anaching to it as set out in these
Antkles;

means the toothall ground known as Adams Park, Hillbottom
Road, Sands. High Wycombe. Buckinghamshire HP12 4HJ;

means founder shares of £1.00 each in the share capital of the
Company with the rights attaching to them as set out in these
Arntkles and "Founder Share” shall be construed accordingly,
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"Founder Sharcholder”
“Founder Shareholders’ Trust”

"Member”

"Ordinary Shares"

"Ordinary Shareholders”

“paid up”
“Register of Members”

nse.jn
"Stadium*®

"Statutes”

"United Kingdom"
"Yoting Shares”

"Voting Shareholders Majority”

“Voting Sharchelders”
“tn writing” and "written”

m<ans holders of any Founder Shares from time to time;

means Wycombe Wanderers Supporters Group Limited
{regisiered as a Registered Society under the Co-operative and
Community Benetit Societies Act 2014 with registration numbes
32456R);

means 3 holder from time 1 titme of any shares in the capital of the
Company;

means ordinary shares of £1 .00 each in the share capital of the
Company with the rights attaching to them as sct out in these
Articles atd "Ordinary Shave® shall be construed accordingly;

means holders of any Ordinary Shares from time to time;

includes credited as paid up;

has the meaning given to that expression in section 113 of the 2006
At

means the common scal of the Company;

means the leasehold propenty at Adams Park, Hillbottomy Road,
Samds Inclustnal Estate, High Wycombe, HP12 4H)J

means the 2006 Act and every other statute, statutory instrument,
regulation or ocder for the lime beng in force concemning
campanics registered under either the 1985 Act or the 2006 Act:

mesans Great Britain and Northern Ireland;

means voting shares of £1.00 vach m the sharc capital of the
Company with the vights attachiog to them as sct out in these
Articles and "Voting Share” shall be construed accordingly,

means the Voting Shareholder or the Voting Sharcholders who
together, at the relevant time, are the holder or holders of at least
51% of the Voting Shares in issue at thal tume;

means holders of any Voling Shares from tone 1o time; and

im<ludes pnnting, lithography, typewriting, photagraphy and other
modes of representing or reproducing words 1n visible form, by any
method or combination of metheds, wheather sent in Electronic
Form or otherwise,

1.2 lnthe Anicies (if not iInconsistent with the subject or context or otherwise defined 1o the Articles)
any words or expressions defined in the 2006 Act (as in force on the date of adoption of the
Articles, and excluding any statutory modification thereo! not in force a1 the dite of adoption of
these Articles shall bear the same meaning in the Artseles.

1.3 Words importing the singular rumber onfy shall include the plursl, and vice versa

14 Words importing one gender only shall include all genders.

1.5 Words unporting individuals shall include corporations.
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1.8
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Any reference heren o the provisions of any statute, statutory instrument, regulation or order shail
cxiend to and include any amendment or re-cnactment of or substitution for the sanx effected by
any subsequent statute, statutory instrument, regulation or order.

The Company is a private company within the meaning of the 2006 Act (as amended) and
accordingly, no invitation shall be made 1o the public to subscnbe for shares in the Company,

The Members and Dhrcctors shall exercise their nghts. powers and dutics and shall where
appropniate use their best endeavours to ensure that others conduct themselves so that the
business affmrs of the Company are camed out in accordance with the rules and regulations of
The Foothall Association and The Football Leaguce for the time being 1 force. No proposed
alteration of the Articles shall be effective unless the proposed slteration has been approved in
wniling by the Football Association and the Football League 14 days or more before the day on
which the alteration 15 proposed 1o tske place

MODEL ARTICLES SHALL NOT APPLY

Neither the model articles for pnvate companies limited by shares prescribed pursuamnt to the
2006 Act, nor any oxther articles of association (whether prescribed pursuant to the 2006 Act or
sct out 10 any other statute, statutory tnstrument or other subordinate legisiation concerning
companies) shall apply to the Company

SHARE CAPITAL

The share capital of the Company at the dnte of adoption of the Artickes is divided into Founder
Shares, Ordipary Shares, Voting Shares and the Enshrined Rights Share.

Section 561 and Section 562 of the 2006 Act shall not apply 1o any alloiment of equily secunties
{as defined in Section 560 of the 2006 Act) ino the Company.

Without prejudice o any special rights previously conferred on the holders of any existing shares
or class of shares, any share in the Company may be txsued with such preferred, deferred or other
special righis or such restrictions whether in regard 10 dividend voting, return of capital or
otherwise as the Company may from time to ttime by ordinary resolution determine (or, in the
absence of any such determination, as the Directors may determine).

Subject to the provisions of the Statutes, shares may be issued which are 10 be redeemed or are to
be hable to be redeemed at the option of the Company or the holder on such terms and in such
manncr as may be provided by the Articles,

Subject to the provisions of the Statules and the Articles, the Company shall be catitled:

3.5.1. to purchase or to redeem or to enter inio ary contract to putchase or redeem any share,
including any redeemable share for the time being and from time tw time i issue; and

3.5.2. vo make a payment in respect of the redemption or purchase under Scctions 684 10 689 of the
2006 Act of any of its shares otherwise than out of its distributable profits or the proceeds of a
fresh issue of shares.

The shares of the Company shall not be allotted at a dizcount.

The Company may cxercise the powers of paying commissions conferred by Section 553 of the
2006 Act, but subject to Section 552 of the 2006 Act, provided that the rate per cent or the amount
of the commission paid or agreed to be paid shall be disclosed in the manner required by the saxd
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Section and the rate of the commussion shall not exceed the ratc of 10 per cent of the prce at which
the shares are issued, Such commission may be satisfied by the payment of cash or the allotment of
fully or partly paid shares or partly in one way and partly in the other. The Company may also on
any 1ssue of shares pay such brokerage as may be lawful.

Except as required by 1aw or these Articles or ordered by a court of competent junsdiction, no
person shatl be recognised by the Company as holding any sharc upon any trust, and the Company
shall not be bound by or be compelled in any way to recognise (even when having notice thereof)
any equitable, contingent, luture or partial mterest in any share or any inferest in any fractional part
of a share or any other rights in respect of any share except an absohute right to the entirety thereof
in the registered holder,

Subject to the Company having dismibutable reserves and pursuant to the recommendation of the
Directors, the Voting Shares only shall confer on the Voting Sharcholdess the rght 1o recesve a
non cumulative dividend The holders of Ordinary Sharcs, Founder Shares and Enshrined Rights
Share shall not be entitled to receive dividends. Further details on the payment of dividkends are set
out in Article 30.

3.10. On the winding-up of the Company the surplus assets shall be apphed, first, in repaying the Members

4.1

4.2

the amount paid on their shares respectively. [f such assets are insufficient to repay the said amount
in full, they shall be applied rateably, 0 that the Joss shall fall upon the Members in peoportion Lo
the amount called wp on their shares respectively. No Member shall be entitled to have any call
upon other Members for the purpose of adjusting the Members' rights; but where any call has been
made and has been paid by some of the Members such call shall be enforced against the remammg
Members for the purposc of adjusting the rights of the Members botween themselves. If the surplus
asscts shull be more than sufficient to pay to the Members the whole amount paid upon their shares,
the balance shall be given by the Members, at or before the time of dissolution as they shall direct
by way of special resolution duly passed mn accordance with the Articles, to The Football
Association Benewvolent Fund, ur to some Club or Institute in the High Wycombe arca having
objects sitnilar to the support, maintenance, promotion and uperation of a sports club. or to any local
chanity, or charitable ot benevolent institution situate within the suid High Wycombe arca. In default
of any such decision or apporiionment by the Members, the same to be decided upon and
apportioned by a Judge of the High Count of Justice having jurisdiction in such winding-up or
dissolution and as he shall determine. Allernalively such balance may be disposed of in such other
manne: az the Members may, with the wniten consent of The Foolball Association Limited,
determine by way of special resolution

SHARE CERTIFICATES

Every person whose name is cntered as 8 Member on the Register shall he entitled without
payment to receive within two months afier allotment or transfer (or within such other period as
the conditions of issuc shall provide) one certificate for all the shares registered in has name or,
in the case of sharcs of more than one class being registered in his name, s separate centificate
far cach class of shares so registered, and where a Member transfers part of the shares of any
class registered in his iame he shalt be eatitled withouwt payment (o one certificate for the balance
of sharcs of that class retained by hitn. If a Member shall reguite addinional certificates he shall
pay for cach additional certificale a sum equal 10 the reasonable out-of-pocket expenses incurmed
n providing the same.

In respest of shares of one class beld jointly by more than one person, the Company shall not be
bound to issuc more than onc certificate, and delivery of a centificate for such shares to the person
first named on the Register in respect of such shares shall be sufficient delivery to all such
holders.
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4.4
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6.1

6.2

If any certificate be womn out or defaced then, upon delivery thereof to the Directors, they may
order the same to be cancetled, and may issuc a new certificate in licu thercof, and if any
certificate be lost or destroved then, upon proof thereof to the satisfaction of the Directors and on
such indemnity with or without security as the Directors deem adequute being grven., a new
ceriificate in licu thereof shall be given to the party entitled to such lost ar destroyed certificate,

Every certificate issued under Article 4.3 shall be 1ssucd without payment, but there shall be paid
(o the Company such out-ol-pocket expenses of the Company in connection with the request as
the Directors think fit and a sum equal to the costs incurred by the Company of any such
idemmty and security a5 35 referred o in Article 4.3,

LIEN

The Company shall bave a first and paramount lien on every share (not being a fully paid share)
for all moneys (whether presently payable or not) payable ot a fixed time or called in sespect of
that share. The Directors may at any bme dectare any share to be wholly or in part exempt from
the provisions of this Article. The Company’s lien on a share shall extend to any amount payable

in respect of i1,

The Company may scll in such manncr as the Directors determine any shares on which the
Company has a lien if 8 sum in respect of which the Lien exists is presently payable and is not pad
within fourtoen Clear Days after notice has been given to the holder of the share or to the person
entitled 1o 1t in consequence of the death or bankruptey of the holder, demanding payment and
stating that if the notice 18 not complied with the shares may be sold.

To give cffect to & sale the Directors may authorise some person 1o execute an instrument of
wanster of the shares sold to, or in accordance with the directions of, the purchaser. The ttle of
the irensferee to the shares shall not be affected by any irregularity in o invalidity of the
procecdmgs mn reference to the sale.

The net proceeds of the sale, after paymeat of the costs, shall be applied in payment of 30 much
of the sum for which the lien cxists as is presently payable, and any residue shall (upon surrender
to the Company for cancellation of the certificate for the sharcs sold and subject t a like Tien for
any moncys not presently payable ag existed upon the shares before the sale) be paid to the person
catitled to the shares at the date of the sale.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the Directors may make calls vpon the Members in respect of any
moneys unpaid on their shares (whether m respect of nominal vilye ot premium) and each Member
shall {subject 1o receiving at least fourteen Clear Days® notice specilying when and where payment
ts to be made) pay to the Company as required by the notioe the amount called on his shares. A call
may be roquired 1o be paid by instalments. A call may, before receipt by the Company of any sum
due thereunder, be revoked in whole or part and payment of a call may be postponed in whole or
parL A person upon whom a call is made shall remain liable for calls made wpon him
notwithstanding the subsequent transfer of the shares in respect whercof the call was made.

A call shall be deemed 10 have been msde at the time when the resolution of the Directors
authonsing, the cafl was passed.

6.3 The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof,

6.4 If a call remaing unpaid after it has become due and payable the person from whom ot s due and

payable shall pay interest on the amount urpaid from the day it became due and payabie yntil it s
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6.5

6.6

6.7

6.8

69

6.10

6.11

71

paid st the rase fixed by the terms of allotment of the share of in the notice of the call or, if no rate is
fixed, at the appropriste ratc {as defined by section 592 of the 2006 Act) but the [Jirectors may waive
peyment of the interest wholly or in part

An amount pavable in respect of a sharc on allotment or at any fixed datc, whether in respect of
nominal value or premium o¢ a8 an instaiment of a call, shall be decmed 1o be a cail and if it is pot
pard the provisions of the Articlcs shall apply as if that amount had becoroe due and payable by virtue
of a call.

Subject 1o the terms of allotment, the Directors may make arrangements on the issuc of shares for a
difference between the holders in the smounts sad times of payment of calls on their shares.

If 2 call remams unpaid afier it has become due and payable the Directors may give w0 the persoa
from whom it is due not less than fourteen Claar Days' m)ice requiring payment of the smount unpaid
1ogether with any interest which may have accrused. The notice shall name the place where payment
is to be made snd shall state that if the notice 8 not complied with the shares in respect of which the
call was made will be liable to be forfeived.

1f the notices iz ot complied with any share in respect of which it was given may, before the payment
required by the notice has been made, be forfested by a resolution of the Directors and the forfeiture
shall inchude all dividends or other mooacys payable ib respect of the forfeited shares and not paid
befoce the forfziture.

Subject 10 the provisions of the Statutes, a forfeited share may be sold, re-alloticd or otherwise
disposed of on such terms und m such manver ag the Directors determine cither 1o the person who
was before the forfeiture the bolder or to any other person and st any time before sale, re-allotment
of other disposition, the forfeiture may be cancelled on such tearms as the Directors think fit. Where
foe the purposes of its disposal a forfeited share 18 Lo be transferved to any person the Directors msy
suthorise some person to exocute an instrament of transfer of the share to that prrson.

A person any of whose shares bave been forfested shall cease to be a member in respect of them
ard shnil surrender to the Company for cencellation the certificate for the shares forfeited buz shall
remain liabbe to the Company for all moneys wiuch a1 the date of the forfetture were prescrtly
payable by him (o the Company in respect of tose shares with interest at the rate at which nlerest
was payable on those mooeys before (he forfeiture or, if Do interest wax so payable, at the
appropriate ratc (as defined in section 592 of the 2006 Act) from the date of forfeiture until payment
but Direstors may waive paymeni wholly or in part or enforce peyment withouwt any allowance for
the value of the shares at the time of forfeiturc ar for any considevatiat received on their disposal.

A statatory declaration by a Directoe or te company secretary that a shase has been fosfested on 2
specified date shail be conclusive evidence of the facts stated m it as aganst all persons claiming
to be entitled to the ghare and the declaration shall (subject to the exceution of an instrument of
transfer if necessary) constitute a good title to the share and the person to whom the shwre 15
disposed of shall pot be bound te kee to the application of the consideration, if any, nos shall his
tithe to the share be affected by any iregularity in or invalidity of the proceedings in referenco to
the forfeiture or disposal af the share.

TRANSFER AND TRANSMISSION OF SHARES

Tre Directors wall not register any transfer of Founder Shares ustless 2t i+ a tranafer v the Founder
Sharebolders' Trust and the valy persons resognised by the Company as having any fitle to Foundes
Shares upon the death or bankruptcy of a Member shall be the Founder Shereholders’ Trust.

?
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Upon the Founder Sharcholders' Frust becoming entitled w0 a Founder Share 1o consequence of
the death or bankrupicy of a Member, it shall be registered ay the holder of such Founder Share
upon ledging with the Company evidence of the Member's death or bankruplicy.

If at any time a Member holding a Founder Share ceages to bold 4 current scason ticket issued by
the Company, then:-

7.3.1 the Company may within six months of becoming asware of this fact serve notice
{"Compulsory Transfer Notice™) on that Member (the "Non-Eligible Member™) requiring
the Non-Eligible Member to wransfer at par value the Founder Share held by him to the
Founder Sharcholders” Trust.

7.3.2. Completion of the transter of the Founder Share pursuant to Article 7.3.1 will take place at
the registered office of the Company at 11 00 am on the fifth Business Day after the date of
the Compulsory Transfer Notice when the Non-Eligible Member will upon payment of £1
transfer the Founder Share and the relevant share ccrtificates to the Foundar Shareholders’
Trust.

7 3.3 If the Non-Ehgible Member fasls by the due complelion date to execute and daliver the
transfer in respect of the Founder Share, the Directors will instruct a Ditector to execute
the necessary transfer on the Non-Eligible Member's behalf and against receipt by the
Company of £1 payable for the Founder Share transfer the Founder Share to the Founder
Shareholders’ Trust.

The Directors will ot register any transfer of the Enshrined Rights Share ualess it is a transfer
1o & sucecssor organisation of the Founder Sharcholders' Trust following a restructure or
reorgamsation of the Founder Sharcholders® Trust. The Founder Sharcholders Trust shall
provide to the Directors such evidence or snformation as the Directors may reasonably require to
cstablish the identity and eatitlement of such successor organisstion.

The instrument of transter of any share in the Company may be in any useal form or in any form
which the Directors may approve and shall be signed by or on behalf of the transferor (and, in
the case of a share which i1s not fully paid, by or on behalf of the transferee) and the transfesor
shall be deemed to remain the holder of the share until the name of the transferee is entered in
the Regster of Members in respect thereof.

The Ihrectors may, in their absolute discretion and without assigning any reason therefor, refuse
1o register any transfer of any sbure which ts not fully paid, 1o a person of whom they do not
approve and they may refuse to register the transter of 2 share on which the Company has a lien
The Dircctors may likcwise refuse to register any tronster of a share, whether fully paid or not,
in favour of more than four persons jointly,

The Dircctors may decline te recognise any instrurnent of transfer unless:

7.7.1 the instrument of transfer, is left at the registered office of the Company, or at such other
place &s the Directors may from to time determine, 1o be registered, accompanied by the
certificates of the <hares 1o which i relates, and such other evidence ss the Directors may
reasonably require 1o show the nght of the transleror to make the transfer (and. if the
instnenest of transfer 1s executed by some other person on his behalf, the authority of that
person 30t do); and

7.7.2. the mstument of transfer is in respect of oaly one class of share.

I the Dhrectors refuse to register a transter of a share, they shull within two months after the date
on which the transfer was Jodged wath the Company send to the transferec notice of the refusal and
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1.10

7.12

7.13

(except in the case of fraud) return to him the instrument of transfer. All instruments of transfer
which are registered may be retained by the Company.

No fee shall be charged by the Company on the reastrution of any instrument of transfer, probate,
letters of administration, certificate of death or marnage, power of attorney, s10p notice or other
document relating to or affecting the title to any shares or otherwise for making any entry in the
Register of Members af¥ecting the utle 10 any shares.

The registration of transfers may be suspended at such times and for such periods as the Directors
may from tme to time determine and either georally or in respect of any class of shares, provided
always that such registration shall not be suspended, ¢ither generally or otherwise, for more than
thirty days in any year.

The Company shull be entitled 1o destroy:

7.11.1any instrument of transfer which has been registered, at any time after the expiration of six
years from the date of registration thereof;

7.11.2. any dividend mandate or any variation or cancellation thereof o nny notification of change
of addrcss, at any time after the expiration of two ycars from the date of recoeding thereof,

7.11.3. any share certificate which has been cancelled, st any time after the expiration of one year
from the date of such canceilation; and

7.11 4. any ather document on the basis of which any entry in the Register 13 made, at any time afler
the cxpiration of six years from the date an entry in the Register was first madc in respect of
it,

and it shall conclusively be presumed in tavour of the Company that cvery instrument of transfer
so destroyed was a vahid and effeciive mstrument duly and properly registered. that every share
certiftcate 30 destroyed was a vald certificate duly and properly cancelled and that every other
document Sestroyed bereunder was a valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company, provided always that:-

7.11 5. the provisions aforesaid shall apply only 10 the destruction of a document in good faith and
withowt express notice (o the Company that the preservation of such document wis relevant
to any claim;

7.11.6. nothing contained in this Article shall be construed as imposing upon the Company any
Jiability in respect of the destnxction of any such document eartier than as aforesaid or in any
case where the condinons of Article 7.11.5. above are not fulfilled; and

7.11.7. references in this Article to the destruction of any docutnent include references to its disposal
i RNy IMAanner.

Subject to Articles 7.1.7.2 and 7.4, if a Member dics the survivor or survivors where the deceased
was a joint holder, and the legal personal representatives of the deceased whete he was & sole holder
ot the only survivor of'joint holders, shall be the only persons recognised by the Company as having
any tite to hiz interest in the sharcs; but nothing hercin contained shall release the estate of a
deceased joint holder from any lability in respect of any share which had been jointly held by lim
with any ather petsons.

Subject to Articles 7.1,7.2 and 7.4, a person becoming entitled to a share in consequence of the
death or bankruptey of a Member may, upon such evidence being produced as may from ame to

9
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time properly be required by the Directors and subject as hereinafler provided, elect enther 1o be
registered himself as holder of the share or to have some person nomimated by bun registered as the
transferee thereof, but the Dircctors shall, in cither case, have the same right to decline or suspend
registration as they would have had in the case of a ransfer of the share by that Member before his
death or bankruptcy, as the casc may be.

Subject w Articles 7.1, 7.2 and 7.4. 1f the person so becoming entitled shall elect to be registered
himself, he shali detiver or send to the Company a notice in wniting signed by him stating that
he so clocts, B he shall elect to have another person reggistered, he shall execute an mstrument of
transfer of the share 10 that person. All the limitations, restnctions and provisions of thess
Articles relating t0 the nght to transter and the registration of transfers of shares shall be
applicable 10 any such notice or transfer as aforesaid as if the death or bankruptcy of the Member
had not occurred and the notice or transter was a transfer sipned by that Member,

Subject to Articles 7.1 and 7.2, a person becoming entitled 10 a share by reason of the death or
bankruptcy of the holder shall, upon supplying to the Company such cvidence as the Directors
may reasonably require to show his title (o the share, be entitled to the same dividends and other
advantages to which he would he entitled if he were the registered holder of the share, except
that he shall not, hefore being registered as a member in respect of the share, be entided in
respect of it 1o attend or vote ol any mecting of the Company or at any scparate meeting of the
holders of any class of shares in the Company.

{A) Without prejudice 10 any of the other provisions of these Articles, the Directors may refuse
to regtster the transfer of any Shure(s) 1n the event that-

(i) The Football League Ltd (company number 0008061 2) has not provided the transferee with
all necessary confirmation and approvals as required by the Owner's and Directors” Test
conined 8t Appenidia 3 of the GFL Regulations (as updated from time to time) or any
equivalent provision of the EFL Regutatons as updated from time to time; or

(ii) registering the transfer of any share(s) would cause the Company 10 breach any Regulation,
Foothall Association Rule, Premier League Rule or any other equivalemt provision of any
regulatory authority to which the Club is subject

(B} Except as required by law, no peeson is to be recognised by the Company as bolding any
share upon any trust, and cxcept as otherwise roquired by law or the antickes, the Company 1s
nol in any way to be hound by or recognise any interest in s share other than the holdee's absotute
ownership of it and all the nghts antaching to it.

R. TAG ALONG AND DRAG ALONG RIGHTS

Tag-Along Rights

8.1

82

The provisions of Article 8.2 to Article 8.8 shall apply if the Voting Sharcholder proposes to
transfer any of the Voting Shares for cash consideration (a "Proposed Transfer”) to any person
(the “Buyer"),

For the purposes of this Article 8

8.2.1 The number of Voting Shares to be transferred by the Vating Sharcholder in the
Proposcd Transfer shall be referred to as the "Sale Shares”; and

10
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87
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8.2.2 The percentage of Sale Shares out of the total number of Voling Shares held by the
Voting Sharcholder at the time of the Proposed Transfer shall be referred to as the *Sale
Shares Percemtape”.

Before making a Proposed Transfer. the Voung Sharcholder shall procure that the Buyer makes
an offer (the “Offer*) o the Ordinary Sharcholders to purchase a number of Ordinary Shares
held by them which equates to (subject to an upward adjustment 1o the nearest whole share
where such percentage results in a fractional entitlement) the same percentage of each Ordinary
Sharcholder's sharcholding as the Sule Share Percentage. for a consideration in cash of £1 .00
per Ordinary Share keld (the "Specified Price™).

The QOffer shall be given by written notice (the "Offer Notice™). at least 14 Business Days before
the proposed date of completion of the purchase of the Voting Shares (the *Purchase Date™)
by the Buyer. The peried between 1the Offer Notice and the Purchase Date shall be ceferred to
as the "Offer Period” To the extent nol described m any accompanying documents, the Offer
Notice shall set out:

8.4.1 the deatity of the Buyer;

8 4.2 any other tlerms and conditions of pavment:

R 4.3 the Purchase Date; and

§4.4 the number of Ordinary Shares proposed to be purchased by the Buyer {the "Offer
Shares”)

If the Buyer faila 10 make the Offer 1o all holders of Ordinary Shares in the Company in

accordance with Article 83 and Article 8.4, the Voting Sharcholder shall not be entitled to

complete the Proposed Transfer and the Company shall not register any transfer of Vohng

Shares proposcd to be effected in accordance with the Proposed Transfer.

An Offcs may be accepted by an Ordinary Sharcholder up to and inciuding the last business day
which is at least 3 days before the last day of the Offer Penvod ufier which the Offer shall lapse
and have no further effect m respect of any such non acoepung Ordinary Sharcholder and the
Buyer and Voting Sharcholder may (subject to complying with the rebevant teems of the Articles)
compiee the Proposed Transfer on the terms agreed between them,

Il e Offer is accepted by any Ordinary Sharcholders {the "Acceptiag Shareholders™) i
mecordance with Article 8.6, the completion of the Proposed Transfer shall be conditional on
coropletion of the purchase of all the Offer Shares held by Accepting Shareholders.

If the Accepting Shareholder fails to, by the Purchase Date, complete, execute and deliver the
transfer in respect of the Ordinary Share, the Directors will instruct a Director to, on behalf of the
Accepting Sharcholder:

8.8.1complete, exccute and deliver the necessary transfer on the Accepting Sharebolder's behalf
to give effect to the transfer of the relevant Ordinary Shares to the Buyer;

£.8.2 receive the Specified Price and give 8 good discharge for it: and

K.8.3 (subpect to the transfers being duly stamped) enter the Buyer in the Register of Members as
the holders of the Ordinary Shares purchased by them: and the Company shall pay the
Specified Price into a separate bank account in the Company's name on trust (but without
interzst) for the Accepting Sharcholder until be has delivered his certificate for the relevant
Ordmasy Shares (or an indemnity. in & form rcasonably satisfactory to the Directors, in
respect of any lost certificate, together with such other evidence (1f any) as the Directoes may
reasonably require to prove good title to those Ordinary Shares) ta the Company.
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Drag-Along Rights

£9

8.10

B.11

8.12

8.13

8.14

.15

8.16

If the holder or holders of at least 75% of the Voting Shares in issue for the time being ("Sclling
Sharcholders") wish to transfer all (but not sume unly) of their Votung Shares (" Sellers' Shares™)
10 a bona fide purchaser on arm's length terms ("Proposed Buyer™), the Selling Sharcholders may
require all other holders of Voting Shares ("Calkd Sharcholders™) o scll and transfer all their
Voting Shares ("Called Shares®™) lo the Proposed Buyer (or as the Proposed Buyer directs) in
accardance with the remaining provisions of this Article 8 ("Drag Along Option™).

The Selling Sharcholders may excrcise the Drag Along Option by giving written nolce Lo that
effect 1o the Called Sharsholders ("Drag Along Notice") at any time before the transfer of the
Sellers' Shares to the Proposed Buyer. The Drag Along Notice shall specify:
8.10.1 that the Called Shareholders arc required to transfer all their Called Shares pursuant
1o this Article 8.
§.10.2 the person to whom the Called Shares are to be ransferred;
8.10.3 the purchasc price payable for the Called Skares which shall, for cach Called Share,
be an amount a2 keast equal to the price per Seller’s Shure offered by the Proposed
Buyer; and
8.10.4 the proposed date of the transfer.

Once issued, 2 Drag Along Notice shall be irrevocable. However, a Drag Along Notice shall lapse
if, for any reason, the Selling Sharcholders have not sold thetr Voting Shares (o the Proposed
Buyer within 2! Business Days of serving the Drag Along Notice. The Sclling Shareholders may
serve further Drag Along Nolices followmg the Inpse of any particular Drag Along Noltice.

No Drag Along Notice shall require & Called Sharchelder to agree to any terms except those
specifically set out in this Article 8, in respect of the Drag-Along Option.

The Called Shares shall be sold with full title guarnatee and frec from any cacumbrances or other
restrictions, whether pursusat to these Articles or otherwise, together with all rights attached or
accruing to them.

Complchon of the sale of the Called Shares shall take place on the Completion Date. Completion
Date means the datc proposed for completion of the sale of the Sellers® Shares (and any other
shares in the capital of the Company then held by the Selling Sharcholder) unless:
8.14.1 all of the Called Sharcholders and the Seolling Sharcholders agree otherwise in
which case the Completion Date shall be the date agreed in wniting by all of the
Called Sharcholders and the Selling Sharcholders: or
8.14 2 that dste is less than 5 Busincss Days after the date on which the Drag Along
Notice is served, in which casc the Compketion Date shall be the 10 Business Day
after service of the Drag Along Notice.

On ur before the Completion Date, the Called Shareholders shall exccute and deliver stock
transfer forms for the Called Shares, together with the relevant share certificates (or # suitable
indemnity for any lost share certificates) to the Company. On the Campletion Date, the Company
shall pay the Called Sharcholders, on behalf of the Propased Buyer, the amounts due pursuant 1o
Article 8.10.3 to the cxtent 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 shajl hold the amounts duc w0 the Called Sharcholders in trust for the Called
Sharcholders without any obligation to pay imencst

To the extent that the Proposed Buyer has not, on the Completion Date, put the Company in fumls
to pay the purchase price due in respest of the Called Shares, the Called Sharcholders shall be
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8.17

8.18

9.2

entitled 1o the remrn of the stock transfer forms and shiare certificates (o1 suitable indemnity) for
the relevant Called Shares and the Called Sharcholkders shall have no further rights or obligations
umder this Article 8 m respect of that particular Drag Along Notice.

If any Called Shaceholder does not. on or before the Completion Date, execute and deliver (in
accordance with article 8.15) transter(s) in respect of all of the Called Shares held by it, cach
defaulting Called Sharcholder shall be deemed to have irrevocably appointed any Director or any
person nominsted for the purpose by the Sclling Sharcholders to be tls agent to exccute all
necessary ‘ransfer(s) on its behalf, against reccipt by the Company (on trust for such holder} of
the purchase price payable for the Called Shares (and to give a good dischasge for it), 10 deliver
such transfer(s) to the Proposcd Buyer (or as it may direct) as the bolder thereof and (subject to
the wansfers being duly stamped), to enter the Buyer in the register of members of the Company
as the holder of the shares purchased by themn. Afier the Proposed Buyer (ot its nomince) has
been registered as the holder of the Called Shares, the validity of such proceedings shall not be
qucstioned by any person. Failure to produce a share certificate shall not impede the negistration
of shares under this Article B,

Upon any person, following the issuc of a Drag Along Notice, becoming a Voting Sharehoider
{or increasing an exssling holding of Voting Shares) including, without limitation, pursuant to the
exercise of any option, warrant or other nght to acquire or subscribe for, o 10 convent any security
into, shares tn the equity share capital of the Cornpany (a "New Sharcholder™). 8 Drag Along
Notice shall be deemed 1o huve been served on the New Sharcholder on the same terms as the
previous Drag Along Notice. The New Sharcholder shall then be bound to scli and wansfer all
such shares acquired by it to the Proposed Buyer (or as the Proposcd Buyer may direct) and the
provisions of tus Article 8 shall, in respect of the Drag-Along Option, apply with the necessary
changes to the New Sharcholder, except that complenon of the sale of the New Shascholder's
shares shall take place on the Completion Date or immediately upon the New Sharcholder
becoming a sharcholder of the Company, if later.

ALTERATION OF CAPITAL

All new shares shall be subject to the provisions of these Articles with reference to allotment,
payment of culis, lorfeiture, lien, transfer and transmission and otherwase.

The Company may by ordinary resolution:

9.2.1 vonsolidate and divide all or any of its share capztal mto shares of larger amounts than iis
existing shares;

9.2.2. subject to the provisions of the Statutes, subdivide it3 existing shares, or any of them, tnto
shares of smaller amount than is fixed by these Articles, provided thae:

9.2.2.1 in the subdivision the proportion between the amount paid up and the amount, 1f any,
not pard up on cach reduced share shall be the same as it was in the case of the share
from which the reduced share is derived; and

9.2.2.2 the resolution whereby any share is subdivided may determine that as between the
resulting shares one or more of such shares may be given any preference or sdvantage
as regards dividends, capital, voting or otherwise over the others or any other of such
sharcs;

9.2.2.3 cancel any shares which, at the date of the passing of the resolution, have not been taken

ot agreed to be taken by any person and diminish the amount of its authoniscd share
capital by the amount of the shares so cancelled.
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9.3 Subject w any direction by the Company in gencral mecung, whenever as the result of any

consolidatn or subdivision of sharcs any Members would become entitled to any issued shares of
the Company n fractions, the Directors may deal with such fractions as they shall determune and,
in particular, may sell the shares to which Members are so emitted in fractions for the best price
reasonably obtamnable and pay and distribute to and amongst the Members entitled to such shares
in due proportions the pet proceeds of the sale thereof, For the purpose of giving effect to any such
sale, the Directors may nominate some person 10 exccute a transfer of the sharcs sold on behalf of
the Members so entitied 1o the purchaser thereof and may cause the name of the purchaser to be
entered in the Register of Members as the holdes of the shares comprised in any such transfer and
he shall not be bound to see to the application of the purchase money; nor shall his title to the shares
be affected by any irregularity or mvalidity in the procecdiogs in reference to the sale.

9.4 The Company may by special resolution reduce its share capitsl, any capital redemption resenve

10.

fund and any share premium account n any manner andd with, and subject to, any incident
authorised, and consent roquired, by law.

PURCHASE OF OWN SHARES

Subject w the provisions of the Statutes, the Company may purchase i3 own shares (including any
redecmable shares).

GENERAL MEETINGS

The Directors may, whenever Ihey think fit. convene a general meeting, and pencrul meetings shall also
be convened on such requisition, or, in defanit, may be convened by such requisitions, is provided by
Soctions 303 1o 305 of the 2006 Act

12

2.l

12.2

123

124

NOTICE OF GENERAL MEETINGS

An anmusal genecal meeting shall be called by &t least twenty-one Clear Days' notice. All other
general meetings of the Company shall be called by not less than fourteen days’ notice in writing.

A meeting may be called by shorter notice 1f so agreed:

12.2.1 in the case of an annual general meeting, by all the members entitied 10 atiend and vote
thereat; or

12.2.2 in the case of any other meeling, by 2 majority i number ol the Members having a nighk
1o aitend ind vode at the meeting, being a majority together holding not less than 95 per
cent in pominal value of the shares giving that nght.

The notice shall specify the place. the day and the hour of meeting and, i case of special business,
the general nature of that business and m the case of an annual general meeting, shall specify as
such. It shall be given 1 the manner herginafter mentioned or 10 such other manner. if any, as may
be prescribed by the Company in general mecting, to such persons as are, under these Articlas,
cntitled to receive such notices from the Company and shall comply with the provisions of Section
325 of the 2006 Ac1 as to informing Mcembers of their right to appoint proxies. A nolice convening
a mecting to pass a special resolution shall specify the intention to propose the resolution as guch,

The accidental omission to give notice of a meeting to. or the noa-receipt of notice of a meeting by,
any person entitled to receive notice shall not invalidate the proceedings at that meeting.
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13,

13.

1

13.2

13,

13

135

3

4

6.

PROCEEDINGS AT GENERAL MEETINGS

No busincss shall be transacted at any gencral mecting (or at any adjowrned general meeting) unless
a quorum of Members is present. A quorum shall be one  Voting Sharcholder present (in the cose
of an individual) in person or by proxy or (in the case of a company) by duly authorised
representative of by proxy.

If within half an hour from the twme appointed for the meeting & quonmm is mt present, or if during
a meeting such u quorum ceases to be present, the meeting shall stand adjourned to the same
day in the next weck a1 the same lime and place or w such time and place as the Directors may
determine, If at such adjourned meeting 3 quotumn is nod present within batf an hour fram the tme
appoinled therefore, the meeting shall be cancelied.

The chairman, 1f any, of the board of Directors shall pregide as chairman at every general mecting
of the Compiuny. If there be no such chairman, or if at any general meeting he shall not be present
within fifteen minutes after the time appointed for holding the meeting or 15 unwilling to act as
chairman, the Directors present shall sclect one of their number to be charman; or, if no Director
be present and willing to take the chair, the Voting Sharcholders present and entitled to vote shall
chouvse one of their represeatatives to be chaimman of the meeting

A Director shall, norwithstanding that be 15 not 8 Member, be entitled to attend and speak at any
general meeting and at any separate meeting of the holders of any class of shates in the Company.

The chairman of the meeting may, with the consent of any meeting ar which a guorum 1s present
(and shall 3f so directed by the meeting), sdjourn the mecting from time to time and from place to
place; but no business shall be transacted at uny adjourncd meeting other than the buginess left
unfinished at the meeting from which the adjouwnment took place. When a meeting is adjourned for
fourteen days or more, at least seven Clear Days’ notice shall be given specifying the day, the place
and the time of the meeting as in the case of an originu] meeting, but it shall not be necessary to
specify in such notice the nature of the business to be transac:ted ut the adjourned mecting. Save as
otherwse provided by these Articles, it shall not be necessary 1o give any notice of an adjournment.

At any general meeting a resolution put to the vote of the meeting shall be decided on a show of
hands unless a poll is (before or on the declaration of the show of hands) demanded:

{a} by the chaimman of the meeting; ar
(b) by at beast five Members present in person or by proxy and entitled to vote at the mecting: of

{ty by any Member or Members present in person or hy proxy or by representative and
representing in aggregate not less than onc-tenth of the tatal voling rights of all the Members
baving the right to vote on the resolution, o

{¢) by a Member or Members present in person or by proxy holding shares in the Company
conferring the right to vote on the resolution beng shares on which an aggregate sum has
been paid up equal 1 not less than one-tenth of the total sum paid wp on all the shares
conferring that right.

13.7 Unless a poll be so demanded, a declaration by the chainman of the meeting that a resolution has on

a show of hands been carried or camried unanimously, or by a particular majonty, or lost and an entry
to that cffect in the book containing the minutes of the proceedings of the Company shall be
conclusive evidence of the fact without proof of the number o1 proportion of the votes recorded in
favour of or against such resolution
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13.8 The demand for a poil may, hefore the poll 1 taken, be withdrawn but only with the cansent of the
chairman and a demnand so withsrawn shall not be taken to have invulidated the result of 2 show off
hands declared before the demand was made,

13.9 A poll shall be taken as the chairman directs and be may appoint scrutineers (who beed not be
members) and fix a time and place for dectanng the result of the poll.

13.10 A poll demanded ou the election of a chairman or on a question of adjournmeot gball be taken

forthwith A poll demanded on any other question shall be taken cither forthwith or at such time
apd place as the chairman directs not baing more than thirty days after the poll is demasded. The
demand for a poll shatl not prevent the continuance of a meeting for the transaction of any busincas
other than the question on which the poll was detnanded. If a poll is demanded before the
declaration of the result of a show of hands and the demand is duly withdrawm, the meeting shall
continue az if the demand had oot been made.

13.11 No potice nced be given of a poll net taken forthwith if the trme and place at which it is to be

taken arc annosinocd at the meeting at which it is demanded. In any other case ot least seven Clear
Days notice shall be given specifying the time and place at which the poll is to be taken.

13.12. A gencral meceting may be held at more than one place if:

13.12.1 the notice convening the meeting specifies that it shall be held at more than one place. or

13.12.2 the board resolves, after the notice convening the mecting has been given, that the meeting
shall be held at more than one place. or

13.12.3 it appears to be the chairman of the meeting that the place of the meeting specified in the
notice convening the meeling iz inadequate to sccommodate all persons entitled and
wishing to attend.

13.13 A general meeting held at moce than one pluace shall be duly constituted and its proceedings valid

14

14.1

if (in addition to the other provisions in these Articles relating to mestings) the chairman of the
meeting is satisfied that adequate facilities are available throughout the mecting to ensure that
cach pcrsoa present at cach place is able to:

13.13.1participate in the business for which the mecting has been convened;

13.13.2 hear all persons who speak {by the use of mucrophones, loudspeakers, audio-
visual communications cquipment or otherwise, whether such equipment 15 1n use wihen
these articles arc adopted or developed subsequently) m each meeting place. and be heard
by all other persons so present in the same way;

13.13.3 have access 1o all documents which are required by statute or these Articles to be
made available a1 the meeting:

13.13.4 (in accordance with his nghts under statute and these Articles) vote on a show of
hands and on a poil and be represented by a proxy.

13.14 The meecting shall be deemed to take place at the place at which the chainman is present,

13.15 Each person peeseat in person at cach mecting place shall be counted in the quorum for. and
be eatitled to vote at, the general meeting if they would be 20 entitled were the meeting to be held

in one place.

VOTES OF MEMBERS

At any general meeting of the Company. the holders of the Voting Shares shall be entitled to one
vote for each share held. The holders of Founder Shares and the Ordinary Shares shall not be
16



14.2

1413

14.4

14.6

entitled to attend or vote ut uny general meeting of the Company, except in accordance with Article
15 or stutwtury vanation m class rights. The holder of the Enshrined Rights Shares shall not be
entitled to attend or vote at any general meehng of the Company except in accordance with Article
16 or on @& statudory variation in class rights.

Subject to any rights or restrictions attached to any shares, on a show of hands cvery Voting
Sharcholder who (being an individual) is present in person or by proxy or (being a corporation) is
present by a duly authonised representative or by proxy, unless the proxy (in either case) or the
representative lumsclf is a member entitled to vote, shall have one vote and on a poll every member
who (s present in person or by proxy or (being a corporation) i3 prewent by a duly authorised
representative or by proxy shail have one vote for every Voting Share of which he ts the bolder.

In the case of joint holders ot a share, the vote of the senior who tenders a vote, whether in person
or by proxy, shail be sccepted to the exclusion of the votes of the ather joint holders; and for ths
purpose, senionty shull be determinest by the order in which the names stand in the Register of
Members in respect of the share.

A Member in respect of whom an order has been made by any court having junsdiction (whether
in the Unried Kingdom or clscwhere) in matters concerning mentat disorder may vote, whether on
a show of hands or on a poll. by his receiver, curator boais or otiver person in the nature of o receiver
or curator bonis appointed by that court, and the receiver, curatar bomis or other person may, on a
poll, votc by proxy. Fvidence to the satisfaction of the board of Directors of the Company of the
authority of the person claiming the night to vote shall be peoduced at the registered office of the
Company (or 8t such other place or by such other method as may be speaified for the appointment
of a proxy} not later than the last time by which an instrument sppointing a proxy must be deposited
in ordes to be vahid for use 8 the meeting or adjourned meeting or on the holding of the poll at or
on which that person proposes to vote and, wn default, the nght to vote shall not be exercisable.

No objection shall be rassed to the qualification of any voter except at the meesing or adjournad
mectmg al which the vote objected to is given or tendered, and every vote not disallowed at such
mveting shall be valid for all purposes. Any such objection made in duc ume shall be referrad to
the chairman of the meeting, whose decision shall be fina] and conclusive.

On a poll, votes may be given personally or by proxy. A Member may appoint more than one proxy
to attend on the same occasion.

14.7. The appointment of a proxy shall be cxecuted by or on behalf of the appaintor and shal) be 1o sny

14.8.

usual or common form or any other form which the Directors may approve.

A proxy nced not be a Member. The appoeintment of a proxy in accordance with Article 14,9 shall
not prechode a Member from attending and voting in person at the Meeting or any adjoumment
thereof.

14.9. The appointment of a proxy and any authority under which it is exccuted ar a copy of such authority

centified notanat or in some other way approved by the Directors may:

14.9 11n the case of an instrument in writing, be deposited at the registered oftice of the Company
or at such other place withm the United Kingdom as 1s specified in the notice convening the
meeting or in any instrument of proxy sent out by the Company in relation to the mecting not
less thun 48 hours before the trme for holding the meeting or adjourned mecting at which the
person nurned 10 the instrument proposes 1o vote; or

14.9.2. in the casc of any appointment contained i a communication in an Electronic Form, where
an address has been specified for the purpose of receiving communications in Electronic
Form:
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14.9.2.1 in the notice convening the meeting; ot

14.9.2.2 in any instrument of proxy sent out by the Company in relation to the meeting; or

14.9.2.3 in any mvitalion cuntained sn an Electronsc Form 1o appoint a proxy issued by the
Company in relation to the meeting;

be received at such address not less than 48 hours before the time for holding the meeting, or
adjourned meeting at which the person named in the appointment proposes i vote; or

1493  inthe casc of a poll taken more than 48 hours afler it is demanded, be deposited ar received
as aforcsaid after the poll has been demanded and not Iess than 24 hours beforc the time
appointed for the taking of the poll; or

1494  where the poll is not taken forthwith but is taken not more than 48 hours after it was
demanded, be delivered at the meeting at which the poll was demanded 1o the chainnan
of the meeting of to the company secretary or 1o any [hrector

end an appointment of proxy which is not deposited. delivered or received in a manner
so permitted shall be invalid.

14.10. The appunting of a proxy in accordance with Article 14.9 shall, unless the contrary is stated
thereon, be valid as weli for any adjournment of the meeting to which it relates. No appointment
of a proxy in accardance with Article 14.9 shall be valid after ibe expirstion of twelve months
from the date of appointment excegx at an adjourned meeting or on a poll demanded ar a meeting
or adjourncd meeting in cases where the meeting was ongtnully held within twelve months from
that date.

14.11 The appointment of a proxy in accordunce with Article 14.9 shall be deemed to confer authonty to
demand or join in demanding 2 poll,

14.12. A vote given or poll demanded by proxy os by the duly authoriscd representative of a corporntion
shall be valid notwithstandding the previous death or irsanity of the principal or determination of
the authonty of the person voting or demanding a poll, or the transfer of the share int respect of
which the proxy is given. unless notice of the death or insanity or determination af authority or
trans(er was recerved by the Company at the registered office of the Company or at xuch other
place at which the nstrument of proxy was duly deposited or, where the appointment of the proxy
was contained in a communication in Electronic Form, at the address at which such appointment
was duly reccived before the commencement of the meeting or adjourned meeting at which the
vote is given or the poll demanded or (in the case of a poll taken otherwise than on the same day
as the meeting of adjourned meeting) the time appointed for taking the poil.

14.13. Members' resolutions may be passed as writien resolutions in accordance with Sechwns 288 1o 300
of the 2006 Act and Section 282(2) and 283(2) and (3) shall applv respectively 10 the case of
ordinary resolutions and special resolutions.

15.  VARIATION OF FOUNDER SHARE RIGHTS

151, The sole nghts attached to the Founder Shares are contained in Article 15.3 and may be altered or
abrogated (whether or not the Company is being wound up) only with the prior consent of the
holders of Founder Shares given in accordance with Article 15.2.

15.2.  The consent of the haiders of the Founder Shares will be evidenced by cither:
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13}

15.2.1an ordinary resolution passed at n scparate gencral meeting of the halders of the Founder
Shares; or

15.2.2a written resolution passed by a simple majority, if it is passed by the holders of Founder
Shares representing a simple majority of the total voting rights of the Fuunder Sharcs.

The following will be deemned 1o constitute a variation of the rights artached to the Founder Shares.

15.3.1the taking of any action to change the nature of the Company's business fom that of the
operation of a professional football club together with related commercial activities;

15.3.2. the convening of a mecting to consider the passing of any resolution to vary in any respect
the rights attaching to the Founder Sharcs;

153.3, the taking of any steps to voluntanly wind up or dissolve the Company; and

15.3.4. the laking of any steps to relocate the business und playing activities of the football club
outside a radius of 3 miles from the Foothull Ground.

16 .ENSHRINED RIGHTS SHARFE.

16.1

16.2

16.3

The solc nghts attached 10 the Enshrined Rights Sharc are contained in Article 16.3 and may be
altered or abrogated (whether or not the Company is being wound up) only with the prior consent
of the holder of the Enshrmed Rights Share given in accardance with Article 16.2.

The consent of the holders of the Enshrined Rights Share will be evidenced by cither:

16.2.] an ordinary resolution passed at a separate general mesting of the holder of 1he Lnstrined
Rights Share; or

16.2.2 a written resolution passed by a simple majority of the holders of the Enshrined Rights
Share.

The following will be deemed to constitute 8 varietion of the righls attached to the Enshrined
Rights Share:

16.3 1 the convening of a meeting to consider the passing of any resolution to vary i any respect
the rights attaching to the Enshrined Rights Share;

16.3.2 a change of design of the home football shirt of Wycombe Wanderers Football Club so
that it no langer features the quarter design m dark and hght blue;

16.3.3 a change of design (other than a change in o shirt sponsor and logo) of home or away
football shins of Wycombe Wanderers Football Club more than once in any two
consecutive football seasons:

16.3.4 a change of the naming fights 1o the Stadium so that the name docs not include “Adams
Park™ and

16.3.5 the entry inte ground sharing agrociments foe the Stadiuen with other thind party sporis teams
(excluding any tcams representing Wycombe Wanderers foothall club or ats affilisted ladies
or junior teams) whersby such sports teams are pesmitted to usc the sports playing ficld at
the Stadium om a regular hasis (whether under a licence or sub-lease) for three or more
sporting matches.
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17. DIRECTORS

[7.1. Unkess and until otherwise determined by ordinary resolution, the number of Directors (other than

17.2.

alternate directors) shall be subjoct to a maximum of wn, and the minimum number of Directors
shall be two.

A Dnrector shall not be required to hold any shares in the capital of the Company.

18, ALTERNATE DIRECTORS

18.1.

18.2.

18.3.
18.4.

185

18.6.

19.1.

19.2,

19.3,

Any Director (other than an altemate director) may appoint any other Director, or any other person
who 13 willing to act, to be an altemate director and may remove from office any alternate appointed
by him

An alicrnate director shall be eswitied to receive notice of all meetings of Dircctors and of all
meetings of committees of Directors of which his appointor is 8 member, to attend and vote at sy
such meeting a1 which the Director appointing him is not personally present and generally to
perform all the functions of his appointor as a Dureclor in his absence but shall not be entitled to
receive any remuneration from the Company for his services as an alternate disector,

An altemate director shall cease Lo be an alternate director 1f his appointor ceases to be a Director.

Any appoinanent or removal of an alternate divector shall be by notice to the Company signed by
the Director making or revoking the appointment or in any other manner approved by the
Dircctors and shall take effect when the notice is received or at any later time specified for the
putpose in the notice.

Save as atherwise provided in the Articles, an alternate director shall be deemed for all purposes 1o
be a Dircctor and shall alonc be responsible for his nwn acts and defaults and be shall not be deemed
to be the agent of the Director appointing him.

A person may be appointed as the alteroate director of more than onc of the Directors, and w those
circumstances that ulternate director shall be entitied at mectings of the Directors of any committee
of the Directors to ane vote in respect of every Director by whom he has been appointed in addition
to his own vote (if any) as » Director. Any such person may be counted more than once for the
purpose of determining whether of not a quorum is present.

POWERS OF DIRECTORS AND DELEGATION OF DIRECTORS' POWERS

The Disectors shall not without the previous sanction of the holders of the Founder Shares given in
accordance with Article 15.2 carry out or take any action in connection with any of the matters
histed in Asticle 15.3 (other then Article 15.3.2).

The Directors shall not without the previous sanction of the holder of the Enshnned Rights Share
given in accordance with Article 16.2 carry out or take any action in conneclion with any of the
masters Isted in Article 16.3.

Subject to the provisions of the Swututes, the memomndum and the Articles and to any directions
given by special resolution, the business of the Company shall be managed by the Directors, who
may exervise all the powers of the Company. No alteration of the memorandum or Articles and no
such direction given by the Company in general meeting shall invalidate any prior act of the
[rrectors which would have been valid it such direction had not been given. The general powers
couferred upon the Dizectors by this Article shall not be deemed to be abridged or 1estricted by any
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specific power conferred upon the Directors by any the Acticles ard a meeting of Directors at which
a quoTum 35 present may excreise all powers exercisable by the Directors.

19.4. Subject as hercinafter providesd the Directors may exercise all the powers of the Company (whether
express or implied):

19.4.1. of borrowing or sccuring the payment of money; and'or

19.4.2. of guaranteeng the puyment of money and the fulfilment of obligations and the performance
of contracts; and/or

19.4.3. of mortgaging or charging the property, asscts and uncatled capual of the Company and
issuing debentures.

20.  APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

20.1. The Founder Sharebolders’ Ttust shalf from nme to time have the nght by wnitten notice to the
Company to appoint and maintain {(and remove and replace any person 5o appointed):-

20.1.1 twa persons as 1irectors for so long as the Founder Sharcholders™ Trust is the legal and
beneficial owner of at least 10% 10 nominal value of the Voting Shares; or

20.1.2 vne person as a Director for so long as the Founder Shareholders® Trust is the lepal and
beneficial owner of al least 5% but less than 10% in nominal value of the Yoting Shares.

20.2 A notice of appointment of removal of a Director pursuant to Article 1R.1 shall take effect upon
delivery of the written notice to the registered office of the Company o1 upun delivery of the
written potice to a mecting of the Directors or upon delivery of the written notice by hand or in
wnhng 1o ench Director.

20.3 Asat the date of adoption of these Articles the two Directors who shall be deemed to have been
appointed as Directors in accordance with Article 20.1 shall be Trevor Robert Smoud and
Anthony Lamont Hector. There shall not at any time be more than two directors in office who
have been appointed or deemed appownted in accordance with Article 20.1.1. There shail not at
any time be mote than one director i office who hus been appointed in accordance with artiche
20.1.2.

20.4 If the Founder Shareholders® Trust ocuses to be the legal and beneficial owner of at least 100
in nominal value of the Voting Shares or (as the case may be) at least 5% but not more than 10%
in nominal value of the Voting Shares then before such cessation the Founder Sharchobders
Trust will remove any Directors appointed by it in accordance with peovisions of this Article
20.1 so as to comply with the requirements of Article 20.1. If the Founder Sharcholders Trust
fails to remove such Dircetor in accordance with this Article 20.4, then a Voting Sharchotder
Majority may remove such Directar in acoerdance with Article 21.1.7.

20.5. Subject to Articie 20.1, any person who 13 willmg Lo act as u Director and is permitted by law
to do so, may be sppointed a Director:-

20.5.1by ordinary resolution, or
20.5.2 by decigion of the Directors; or

201.5.1 by a Voting Shareholders’ Majority by notice in writing to the Company.
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20.6 A notice of appointment of a Director pursuant to Article 20.5.3 shall take effect upon delivery of
the written notice to the registered office of the Company or upon delivery of the written natice 1o
s meeting of the Directors or upon delivery of the written notice by hand or in writing to each
Director.

20.7 In addition 1o the nghts set out in Articles 21,1 and 20,4 but subject o Article 201 the Company
may by ordinary resolution, of which special notice has been given in asccordsnce with Section 168
of the 2006 Act, remove any Director before the expiration of his periest m office notwithstanding
anything in these Articles or in any agreement between the Company and such Director. Such
removal shall be without prejudice to any claim such Director may have for damages for breach of
any contract of service between him and the Company.

21. TERMINATION OF DARECTORS APPOINTMENT

21.1 A person ceases ta be a Director ag soon as:.

21.1.1 a bankruptcy order 15 mede against him, or a composition is made with that person’s
creditors generally in saustaction of that person’s debus, or

21.1.2 he cepses 1o be 8 Diroctor by vistue of any provision of the 2006 Act or he becomes
prohibited by law from acting as a Director; or

21.1.3 a registered medscal praclittioner who 1s treettng him gives an opinion in writing to the
Company stating that he has becomne incapable of acting as 4 Director for any medical
rcason and may remain so for more than three months, or

21.1.4 1f he resigns his office by notice in wniting under his hand to the Company or offers in
writing under his hand to resign and the board of Directors resolves to accept such offer; or

21.1.5 unless prevented by iliness, unavordable accident or other cause which may scem to the
Directors to be sufficient without leave of absence from the Directors, 1f for more than 6
months he fails to attend the meetings of the Direciors held duning that peried, and the board
of Directors resolves that his office be vacated; or

21.1.6 hc is subject to a decision of the Football Association andios the Football League that
he be suspended from holding office or from taking part in any activity rclating to the
administration or management of a foothall club, or

21.1.7 subpect 10 Article 20.1 3 Voting Skareholders’ Majority so determine by notice in
writing 10 the Company. A notice of removal of a Director pursuant to this Article
21.1.7 shall take effect upon dehivery of the wntten notice to the registered office of the
Company or upon delivery of the writien notice to a meeting of the Directors or upon
detivery of the written notice by hand or in wTiting to each Director, or

2118 by reason of that person’s mental health, a court makes an order which wholly or partly
preveats that pecson from personally exercising any powers or rights which that person
would otherwise have.

r
»a

REMUNERATION OF DIRECTORS

22.1 The Directors shall be entitled to such remuneration as the Directors may determine and unless the
board resolution provides otherwise, the remuncration shall be deemed to accrue fromn day-to-day.
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222 Any Director may, with the consent of the other Directors, also be paid all reasonable travelling,
hotel and ather expenses propecly incurred by him in attending and returning from mectings of
the Directors or nny committee of the Dircctors or gencral mectings or separate mectings of the
bolders of any class of shares or of debentures of the Company or otherwise i or about the
performance of his duties as a Director,

23. DIRECTORS APPOINTMENTS AND INTERESTS

23.1 Subject to the provisiong of the Statuwtez, a Director may ho!'d any other cxccutive office
(including managing directer) or place of profit under the Company, except that of auditor, in
conjunction with the office of Disector and may act by himself or through his firm in a
professional capacity for the Company, and in any such case on such terms as 10 remuncration
and otherwise as the Directors may ammange. Any such remuneration shail be in addition to any
remuncration provided for by any other Article. Any appointment of u Director to an executive
office shall termmate if he ceases to be a Director but without prejudice to claim to damages
for breach of contract of service between the Dircetor and the Company,

23.2 No Director or intending Drrector shall be disquahfied by his office from cntering into any
contract, afrangement, transaction or proposit] with the Company cither with regard to his tenure
of any such other office or place of profit or any such acting in a professional capacity or s a
vendor, purchaser or otherwise. Subject to the provisions of the Statutes, and save as therem
provided, no such contrect, armangement, transaction of proposal entered mto by or on behalf of
the Company in which any Dircctor or person connected with him is in any way intercsted,
whether directly or indirectly, (including. but not limited to, any coatruct, amangcment,
transaction of proposal concerming the parchase and/or maintenance of any insurance policy in
which he is in any way interested) shall be liable to be avoided; nor shall ony Director who
coters into any stch centract, arrangement, transaction ar proposal or who is so interested be
liable to uccount to the Company for any profit realised by any such coatract, armngement,
transaclion or proposal by reuson of such Director holding that office or of the fiduciary relation
thereby established, but he shall declare the nature of his interest in accordance with Sections
177 and 182 10 187 of the 2006 Act.

233 Subject to the provisions of the Statutes, and provided that he has disclosed w the Directors the
nalure and extent of any interest of bis, a Director notwithstanding his office:

23.3.]. may be a party tu, or otherwise mterested 1n, any transaction ot arrangement with the
Company or tn which the Company is otherwise interested,

23 3.2 may vote wn respect of any matter in which he is interested and, if he does so, his vote
shall be counted and he shall be capable of being counted towards the quorum 2t any
meetmg of the [hrectors at which any such matter shall be considered;

231.3.3. may be a Director or other officer of. or employed by, or a party to any transaction or
arrangement wath, or otherwise interested in, any body corporate pramoted by the
Compuny or in which the Company is otherwise interested; and

23.3.4. shall not, by reason of his office, be accountable o the Company for any bencfit which he
derives from any such office or employment ot from any such transact:on of arrangement
or from any infcrest in any such body corporate and no such trapsaction or arrangement
shall be liable to be avoided on the ground of any such interest or benefit.

23.4 Fur the purpose of Anicle 233

23.4.1. a general notice @ven to the Directors that a Director is to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arrangement m which
# specafied person or class of persons 15 interested shall be deemed to be a disclosure that
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4.1

the Director has an interest in any such transaction of the namure and extent so specafied;
and

23.4.2. an interest of wheh a Iirector hus no specific knowledge and of which is wwessonable 10

expect bim 1o have knowledge shall oot be treated as ar interest of his

The Directors may exercise or procure the exercise of the voting rights conferred by the shares in
any other cumpany held or owned by the Companry, and may exercise any voting rights to which
they are entitled a3 Directors of such other company, in such manner as they shall in thetr absoiute
discretion think fit, including the cxercise thereof in favour of any resplution appointing
themselves or any of thew as Directors, officers or servants of such other company, and fixing
their remuncration as such, and may vole as Directors of the Company in connection with any of
the marters aforesaid,

DIRECTORS' GRATUTILES AND PENSIONS

The Darectors may exercise all the powers of the Company to give or award pemiicas, annuities,
gratuties and superannuation or other allowances or benefits to any persons who are or have at any
time heen [irectors of, or employed by, or in the service of, the Company or of any company which
18 & subsydiary company of or allicd or associated with the Company or any such subsidiary and to
the wives, widows, children and other relatives and dependants of any such persons and may
establish, maintain, suppart, subscribe to and contribute to all kinds of schemes, trusts and funds
(whether contributory or non-contributary) for the benefit o such persons us are hereinbefore
teferred to or any of them ar any class of them, and so that any Director shall be entitled to receive
ard retain for his own benefit any such pension, annuity, gratuity, allowance or other benefit
(whether under any such fund or scheme or otherwise).

242 The Directors may exercise any power conferred by the 2006 Act to make provision for the benefit

[ ]
“~

252

253,

of any employees or former employees of the Company or any of its subsidiary undertakings 1n
connection with the ¢essation or the transfer 10 any person of the whole or part of the undertaking
of the Company or that subsidiary undertaking,

PROCEEDINGS OF DIRECTORS

The Dircctors may meet together for the despatch of business, adjoarn and otherwise regulate their
meetings as they think fit, Questions arismg at any mesting shall be decided by a majority of votes.
In case of an equality of votes, the chairman of the meeting of Directors shall have a second or
casting vote. A Director may, and the company secretary on the requisition of a Director shall, at
any time summon a meeting of the Directors. A Director who is also on altemnate director shall be
cntitled in the absence of s appomntor (o a separate voic on behalf of his appointer in addition to
his own vode.

Notice of a meeting of the board of Dircctors shall be deemed 10 be duly given 1o a Director if it is
given to him personally or sent in writing 10 him at his last known address or any other address
(whether clectronic or atherwise) given by him to the Company for this purpose. A Director absent
or intending to be absent from the Umited Kingdom may mike a request to the board of Directors
that notices of mecungs of the boand of Dhrectors shall during his abscnce be sent in writing to him
at his last known address or any other address (whether etectrunic or otherwise) given by him to
the Company for this putpose, whether or not out of’ the United Kingdom

The quorurn for the transacthon of the busmess of the Directors may be fixed by the Directors and
unless so fixed at any other number shall be two. A person who holds office only as an aliemnate
director shall, if his appointor 15 aot present, be counted in the quorum.
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257

258
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25.10

2511

The continuing Directors or sole continumg Director may act notwithstanding any vacancy in
their boddy but, if and so long as their number is reduced below the number fixed by or pursuant
1o these Articles as the necessary quorum of Directors, the continuing Directors or Director may
act for the purpose of increasing the number of Directors to that number, or of summoning a
general mesting of the Company, but for no ather purpose.

The Directors may elect u chairmam of their mectings and determine the period for which he ts to
hold offive and may at any time remove him from that office: but if ne such chatrman be clected.
or if at any meeting 3uch charrmun be not present within five minutes after the time appouted for
holding the same. the Directors present shall choose one of their number to be chairman of such
meeting,

The Dircctors may delegate any of their powers to committees consisting of such member or
members of their body as they think fit Any commitiee so formed shall in the exercise of the
powcrs so delegated conform to any regulations thst may be imposed on it by the Directors. Save
as aforesaid, the meetings and proceedings of 8 committee consisting of more than one member
shall be governed hy the peovisions of these Articles regulating the procecdings and meetings of
Directors.

All acts done by any meeting of the Directors oe of a committee of the Directors or by any petson
acang as a Director shall, notwithstanding that it be sflerwards discovered that there was some
defect i the appointment or continuance m office of any such Director or person acting as
aforesaxd, or that they or any of them were or was disqualiticd from holding office or not entitled
to vute or had 1n any way vacated their or tus office, be as valid as if every such person had been
duly appointed or had duly continued in office and was qualificd and bkad continued to be a
Director, and was entitled 1o vote,

A resolubon in writing signed by all the hrcctors entitled to receive notice of a meeting of
Directors or of a committee of Directors shall be ay effective tor all purposes as a resolution passad
at a meeting of the Directars or a committee of Directors (2s the case may be) duly convened and
held and may consist of several documents in the like form each signed by one or more of the
Dircctors, but a resolution signed by an altemate director need not slso be signed by his appointor
and, if signed by a Director who has appotmed an aliemate director. It noed not be signed by the
altermate dircctor in that cagacaty.

Directors may panticipate i or hold & meeting of Directors or a committee of Directors by means
of conference telephone, video conferencing equipment or similar communications equipment so
thut all persons participating m the mecting can hear each other. Participution by such means shall
be deemed to constitute presence in person and business so transacted shall be ay effective for ait
purposes as that of 2 meeting of the Directors or a committee of the Directors (a3 the case may be)
duly convened and held with such Directors physically present and shall be enhitied to vote and/or
be counted in a quarum. Such 3 meeting shall be deemed lo take place where the largest group of
those participating is assembled, or il there is no such group, where the chairman of the meeting is
located.

If any questron shall arise at any mecting as to the materiality of 2 Director’s ilerest or as to the
cntitlement of any Director to vote, and such question is net resolved by his voluntarily agreeing
to abstain from voting, such question shall be referred to the chairman of the meeting and his ruling
in relution to any other Director shall be final and canclusive, eacept in 3 case where the nature or
cxtent of the inkerests of the Director concermed has not been fanly disclosed.

Subject to the provisions of the Statules, the Company may by ordinary resolution suspend or
relax the provisions of thig Article to any extent or ratify any transaction not duly authorised by
reason of a contravention of this Article.
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6. FEXECUTIVE DIRECTORS

26.1 Subject to Section 188 of the 2006 Act, the Directors may from time to time appoint one or more
of their body to the office of CEQ or 10 hold such other executive office in relation 1o the
management of the business of the Company (other than that of auditor) as they may decide, for
such perrod and oa such terms and with such remuneration a3 they think fit, and, subject to the terms
of any service contract catered into in any particular case and without prejudice to any clais for
damages such Director may have for becach of any such senvice contract, may revoke such
appotntment..

26.2. The salary or remuncration of any CEO or such executive director of the Company shall, subject as
peovided 1n any contract. be such as the Directors may from tume to time determine, and may either
be a fixcd sum of moncy, or may (altogether o in part) be governod by the business doste ur prufits
mode, and may include the making of provisions for the payment to him, his widow or other
dependants. of a pension on retircment from the office or employment to which he is appointed und
for the porticipation in pension and lifc assurance benefits, or may be upon such ocher 1erms a3 the
Dhrectors determine.

26.3. The Duectors may entrust to and confer upon a CEO or such exccutive director any of the powers
excrcasable by thein upon such terms and conditions and with such restrictions as they may think
fit, and either coliaterally with or to the exchusion of thieir own powers. and may from tme to time
revoke, withdraw, alter or vary sll or any of such powers.

27 SECRETARY

Subject to Section 12 and Section 273 of the 2006 Act the company secretary shail be appointed by the
Directors for such term, at sich remuneration and upon such conditions as they think fis; and any company
sccretary may be removed by them. The provisions of Section 280 of the 2006 Act shall be observed,

28. MINUTES

28.1 The Dircctors shall cause minuzes to be made in books provided for the purpose:
28.1.1of all appointments of officers made by the Directors;

28.1.20f the numes of the Directors present at cach meeting of the Dircctors and of any commitice
of the Directors; and

28.1.3 of all resolutions and proceedings at all meetings of the Company, of holders of any cluss of
ghares in the Company, and of the Directors, and of committees of Directoss.

28.2. It shall not be necessary for Directors present at any meeting of Directors o commuttee of Directors
to sign their names in the minute book or other baok kept for recording attendance. Any such
minwtes as aforcsaid, if purporting to be signed by the chairman of the mecting at which the
proceedings were held, or by the chainnan of the neat succeeding mecting, shall be receivable s
pnma facie evidence of the matters stated in such minutes withowt any further proof

29. THE SEAL

29.1 The Company may exercise all the powers conferred by the 2006 Act with regard 10 having any
official scal, and thosc powers shall be vested in the Directars. Subject to the provisions of the
2006 Act, any instrument to which an official seal is affixed shall be signed by such persons, if
any, as the Directors may from time 1o time determine,
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29.2. Any Dhrector or the company secretary or any person appointed by the Directors for the purpose

303,

30.4.

30.5.

10.6.

] A

shall have power ‘o authenticate any documents affecting the constitution of the Company, any
resolutions of the Company or the board or any committec, and any books, records, documents and
accoums relating to the business of the Company, and to certify copics of, or extracts from, them
&s truc copics or extracts. A document purporting to be a copy of a resolution, or an extract from
the mioutes of 8 mecting, of the Company or of the board or any commirttee which is certified in
accordance with this Artche shall be conclusive evidence in favour of a person dealing with the
Company upon the {aith of that document thet such resolution has been duly passed or, as the case
may be, that such minutes or extract is o true and accurate record of procecdings at a duly constituted
meeting.

DIVIDENDS

. Subject to the provision of the Statutes, the Dircctors may declare a dividend in accordance with

Article 3 9,

Subgect 10 the provision of the Statutes, the Drectors may from time to time pay to the Voting
Shareholders such interim dividends as appear to the Directors to be justified by the profits of the
Company

No dividend or intentim dividend shall be paid otherwase than in accordance with the provisions of
Part 23 of the 2006 Act which apply to the Company.

Except as otherwise provided by the nghts attached 10 the sbares, all dividends shall be declared
and paid according to the amounts paid up on the shares in respect whereof the dividend is paid.
Except whete otherwise expressly provided or resolved upon by the Company in general mecting,
all dividends ghall be apportioned and paid proportionately according to the amounts paid up on the
shares during any portion or portions of the period in respect of which the dividend is paid; but if
any share is issued on terms providing that it shall rank for dividend as if paid up io full or in part
from a particular date. whether past or future, such share shall rank for dividend accordingly.

The Directors may deduect from any dividend or other moncys payable to any Member {cither

alone or jointly with another) en or in respect of a share all sums of moneys (if any) due from him
(cither alone or jointly with another) to the Company on account of calls or otherwise in relabion to
shares of the Company.

Any general mecting decianng a dividend may, upon the recommendation of the Dhrectors, direct
payment of such dividend wholly or in part by the distribution of specific assets and, in particular,
of paid up shares or debentures of any other company, and the Directors shall give effect to such
direction. Where any difficulty anses in regard to such distnbution, the Doectors may settle the
same ax they think expedient and, i particular, may ssue fractional certificates and fix the value
for distribution of such specific assels or any part thereof and may determine that cash payments
shall be made to any Voting Sharcholder upon the footing of the valuc so fixed in arder to adjust
the rights of all pammies, and may vest any such specific assets in trustees ot take any other measures
85 may scem cxpedient to the Dircctors.

The Company may puy any dividend, interest or other monceys payable in respect of a shase in cash
or by direct debat, bank transfer, cheque, dividend warrant or money order and may remit the same
by post directed to the registered address of the holder or, in the case of joint holders, to the
registered address of the joint holder whose name stnnds first in the Register of Members, or o such
person and to such address as the holder or joint holders may in writing direct. and the Company
shall not be responsmbie for any loss of any such cheque, warrant or ordesr. Every such cheque,
warrent or order shall be made payable to the order of the person to whom it is sent, or to such
person as the holder or joint holders may in wnting direct, and the payment of such cheque, warrant
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or order shall be a good discharge to the Company. Any onc of two or mwre joint holders may give
effectual receipts for any dividends or other maneys payable in respect of the shares held by him as
joint holder

No dividend or other moneys pavable by the Company on or in respect of a share shell bear interest
as against the Company unless otherwise provided by the rights attached to the share.

All dividends, interest or other sums payable six months after having boea declared may be invested
or otherwise made use of by the Directoes for the benefit of the Company. Any dividend which has
remained unclaimed for twebve years from the date it became due for payment shall, 1f the Directors
resofve, be forfeited and cease to remain owing by the Company.

ACCOUNTS

The Directors shall cause accounting records to be kept 1n accordance with the provisions of the
Statutes.

The accounting records shall be kept at the registered office of the Company or, subject to Section
388 of the 2006 Act, at such other place or places as the Directors think fit, and shall always be
open to the inspection of the officers of the Company.

11.3. The Directors shall from time to time determine whether and to what extent and at what times and

314

32

places and under what conditians or regulations the accounting records of the Company or any of
them shall be open to the inspection of Members not being Direclors or other officers of the
Company, and no Mcmber (pot being a Director or other officer of the Company) shall have any
right of inspecting any account ar book or document of the Company excep! as conlerred by statute
or authonsed by the Dircctors or by the Company in gencral meeting,.

The Directors may from time to time cause o be prepared and to be lad before the Company in

general meeting such profit and loss accounts, balance sheets, group accounts (if any)} and reports
as are referred 1o in the relevant provisions of the 2006 Act as may be in force ar the time.

CAPITALISATION OF PROFITS

32.1. The Directors may with the authority of an ordinary resolution of the Company:

32.1.1subject as heremnafter provided, resolve to capitalise any undivided profits of the Company
or any sum standing to the credit of the Company’s share premium account or capital
redctnption [escrve;

32.1.2.apprapnate the 3um resolved 10 be capitalised w the members who would have been entiticd
10 itif it were distnbuted by way of dividend and in the same proportions and apply such sum
an their behalf either in of lowards paying up the amounts, if any, for the time being unpaid
on any shares held by them respectively, or in paying up in full unissued shares or debentures
of the Company of 2 nominal amount equal to that sum, and allot the slares or debentures
crediled as fully paid to those members, or as they may direct, in those proportions, of partly
in onc way end partly in the ather but the share premium account, the capitz! redemption
rescrve, and any profits which are not available for distribution may, for the purposes of this
Article, only be applied in paying up unissued shares to he allotted fo members credited as
fully paid;
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32.1.3make such provision by the issue of fractional certiticares or by payment in cash or
otherwise as they determine in the casc of shares or debentures bocoming distibutable under
this Article in fractions or ignore fractions altogether, and

32.1.4authorise any person to enter on behalf of all the members concemed into an agreement with
the Company providing for the allotment to them respectively, crodited as fully paid, of any
shares or debentures 1o which Ihey are estitled upon such capitalisation, any agreement made
under zuch suthonty bemng binding on al] such members.

NOTICES AND COMMUNICATIONS

Except as otherwise prowvided in these Articles and subject 1o Article 33.4, any document or
information to be given, sent or supplied under these Articles by the Company shall be given. Sent
or supphed in any way in which the Company may send or supply documents or infarmation
penerally to the mtended recipient under schedule 5 of the 2006 Act {(which may tnclude, without
limitation, in hard copy form, in Electronic Form. or by making it available on a website) subject
10, and in &ccordance wath, the requirements of that schedule.

Except as otherwise provided in these Articles and subyect to Article 33.4, any document or
information to be given. scat or supplicd under these Articles to the Company shall be given., sent
or supplied in any way in which the documents or information gencrally may be seat or supplied
by the sender to the Company under schedule § of the 2006 Act {where the sender 15 a body
corporate) or schedule 4 of the 2006 Act (in all other cases) subject to, and in accordance with, the
requiremnents of xchedule 4 or schedule 5 of the 2006 Act, as applicable.

Articles 33,1 and 33.2 shall apply whether the document or information is authonsed or required to
be sent or supplied by the 2006 Act or otherwise. References in this Artcie 33 to documents or
information being given, sent or supplied by or to the Company include references to docurents of
information being given, sent or supplied by or to the Directors acting oo the Company’s behalf.

Articles 33.1 and 33.2 shall spply as if schedubes 4 and 5 of the 2006 Act required documents and
nformation semt by post to be sent by prepand first class post or (in the case of a regtistered address
outside the United Kingdomn) by prepaid airmail,

In the case of joint holders of a share, all potices, documents and information shall be given to the
Joint holder whose name stands first in the Register of Members in respect of the joint holding and
any nitices, documents and information so given shall be sufficiently given to all the joint hobders
A member whose registered address is not within the United Kingdom and who gives ta the
Company an address within the United Kingdom at which notices, documents or information may
be given to him, or an address to which notices, documents or information may be sent by electronic
means, shall be eatitled to have such notices, documents of information given 1o him at that address.

33.6. Proof that an envelope containing a notioe, document or information was properly addressed, prepard
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first class and posted shall be conclusive evidence that the notice, documen: or information was
given. Proof that a notice, document or information sent by electronic means was sent or given in
accordance with guidance issuad by the Institute of Chartered Secretaries and Admimstrators shall
be conclusive evidence that the notice, document or information was seot or given. The board may
require authentication of any document or infonmation given, sent or supplied to the Company in
Electronic Form in such manner as it may determine.

Section 1147 of the 2006 Act shall not apply to docwanents or information sent by or to the Company
for the purposes of the 2006 Act or the Artacles.

In this Article 33, "address” includes a numbes o1 address used for the purposes of sending or
receiving documents of information by electyoni menns.

29



339

3310

311

Ml

15

A member preseal, either in person or by proxy, at any meeting of the Company or of the holders
of any class of shares in the Company shall be deemed to bave received notice of the meeting and
where requisite, of the purposes for which it was called.

Every person who becomes entitled to a share shall be bound by any notice in respect of that share
which, before his name is entered in the Register of Members, has been duly given to a person
from whom he derives his tide.

A potice may be given by the Company to the persons enttled w a share \n consequence of the
death or bankrupicy of 8 member by sending or delivering it, in any manner authorised by the
Arnticles for the giving of potice to a member. addressed to them by name or by tike of
represcntatives of the deceased, or trustec of the bankrupt or by ary like deseription at the address,
if any, within the United Kingdom supplicd for that pumpase by the persons claiming to be so
entitled Untl such an address has been supplicd, a notice may be given in any manner in which it
might have been given if the death or bankrupicy had not occurred.

Nothing in the Articles shall affcct any lcgal requirement that any particular notice or other
document be served in any particular mannes.

INDEMNITIES AND FUNDING OF PROCEEDINGS

Subject to the provisions of and so far as may be cansistent with the 2006 Act;

34.1 1. the Drrectors may excrcise all the powers of the Company to indemnify any person who is
or was ot any time a Director or a director of any of the Company’s associated companies,
agamst all habilities incurred by or allaching 1o him i connection with his dutics, powers ot
office in relaton 10 any such company of which he is or was a director. to the fullest extent
permitied by law,

34.1.2. where the Company or any of its associated companics is or was at any lime a trustee of an
occupationil pension scheme (as defined in section 235(6) of the 2006 Act), the Directors
may exercise all the powers of lhe Company to indemnify any person who is or was &t any
time a director of that company against all liabilities incurred by him in connection with that
company’s activilics as trusice of the occupational pension schewne, 10 the fullest extent
permitted by law, and

34.1.3. the Dircctors may exercise all the powers of the Company 1o provide any Dircctor or any
director of the Cotmpany’s hokling company with funds to meet expenditure incurred or 10
be incurred by hum of the kind referred 10 in sections 205(1)a) and 206(a) of the 2006 Act
and otherwisc take any action to cnable any such Dhrocior to avoid iocwrring such
expenditure, to the fullest extent permitted by law.

INSURANCE

35.1. Without prejudice to Article 34, the Dircctors may oxercise all the powers of the Company to

purchasc and maintain insurance for, or for the benefit of, any person who ts or was at any time:
35.1.1. a dircctor of the Relevant Company; oc

35.1.2. a trustexe of uny penswon fund or retirement, death or disability scheme for the benefit of any
eroployee of the Relevant Company or of any employees' share scheme in which emplovees
of any Relevant Company are interested including (without limitation) insurance against
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any liability referred to in Article 32 attaching to him in relation 10 any Relevant Company
or any such pension fund, retoement or other scheme ar employees’ share scheme.

352 In Anticle 351 "Relevant Company” mcans the Company or any other undestaking which is or was
at ony time:

35.2.1 the bolding company of the Compuny; or
352.2. asubsidiary of the Company or of such hoiding company; or
35.2.3. a company in which the Campany has an interest (whether direct or indirect)
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