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The Companies Act 2006
On the 18 December 2015, the following Written Resolution (such resolution being passed
as a special resolution) was approved by the eligible members pursuant to sections 288 to

300 of the Companies Act 2006

Special Resolution

1. It was Resolved that the Articles of Association of which a copy has been attached to this
resolution are hereby adopted as the Articles of Association of the company 1n substitution for and

to the exclusion of the existing Articles of Association thereof
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THE COMPANIES ACTS
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

- of -

OXFORD NANOPORE TECHNOLOGIES LIMITED
{(Adopted on [e] 2015)

PRELIMINARY

11

In these Articles the following expressions shall have the following meanings
unless Inconsistent with the context -

“Acquirer” has the meaning ascribed to 1t in the defimtion of “Majority
Change of Control” or "Special Change of Control”,

"Buying Notice” has the meaning ascribed to it in Article 12.5.2;
"Called Price" has the meaning ascribed to 1t in Article 16.2;

"the Companies Acts" means the Companies Acts (as defined 1n Section 2 of
the Compantes Act 2006), in so far as they apply to the Company,

“the Company” means Oxford Nanopore Technologies Limited;

“Compulsory Purchase Natice” means a notice served by the directors
requiring that the Shares specified therein be sold to the Company at the
Transfer Price,

"Compulsory Transfer Notice” means a notice served by the directors
requiring that the Shares specified therein be sold to any person or persons
nominated by the directors and specified therein at the Transfer Price,

“Connected Member” means (1) a member who acquired Shares as, or in
pursuance of a right or opportunity obtained by, an employee or a director
of, or a Consultant to, a Group Company or {2) a member who shall have
acquired Shares directly or indirectly pursuant to one or more Permitted
Transfers under Article 11,1.1 or 11.1.2 (including where such Shares were
subscribed by such member and that member would have been entitled to



receive a Permitted Transfer under Article 11 1 2) from a member who
acquired Shares as, or In pursuance of a rnight as opportunity obtained by, an
employee or a director of, or a Consultant to, a Group Company,

“"Consultant” means any perscn who I1s providing consultancy services to a
Group Company;

"Deferred Shares” means deferred shares of 0 5 pence each in the capital of
the Company from time to time,

"Family Trust” as regards any particular individual member or deceased or
former individual member, means a trust (whether arising under a
settlement, declaration of trust cor other instrument by whomsoever or
wheresoever made or under a testamentary disposition or on an intestacy)
under which no immediate beneficial interest in any of the Shares In
question 1s for the time being vested 1n any person other than that individual
and/or Privileged Relations of that individual, and so that for this purpose a
person shall be considered to be beneficially interested in a Share If such
Share or the income thereof 1s or may become hable to be transferred or
paid or applied or appointed to or for the benefit of such person or any
voting or other rights attaching thereto are or may become liable to be
exercisable by or as directed by such person pursuant to the terms of the
relevant trust or 1n consequence of an exercise of a power or discretion
conferred thereby on any person or persons;

“Fund” means a fund, partnership, company, syndicate, collective investment
scheme or other entity whose business 1s managed by a Fund Manager;

“Fund Manager” means a person whose principal business 1s to make,
manage or advise upon investments in securities;

“the Group” means the Company and its subsidianies,

“*Group Company” means a company which 1s a member of the Group and
includes the Company, whether or not it has any subsidiaries at the relevant
time,

"IP Group” means the group of companies consisting of IP Group Plc
{registered number 4204490} and 1ts subsidiaries from time to time;

“Majority Change of Control” means the acquisition (whether by purchase,
transfer or otherwise but excluding a subscription of Shares or a transfer of
Shares made in accordance with Article 11 {(Permitted Transfers)) by any
person, including a member of the Company (an “Acquirer”), of any interest
In any Shares If, upon completion of that acquisition, the Acquirer, together
with perscns acting 1in concert or connected with him, would hold or
beneficially own mere than 50 per cent of the Shares;




“member” means a holder of Shares;
“a Member of the same Fund Group” means in relation to a Fund:

(a) any other Fund managed by the Fund Manager of that Fund;
or

(b) any Member of the same Group as the Fund Manager of that
Fund, or

(<) any person certified by that Fund as the trustee, nominee or
custodian of that Fund,

“a Member of the same Group” as regards any company, means a company
which 1s for the time being a holding company or a subsidiary of that
company or of any such heolding company,

“Non-Pre-Emptive Buyer” has the meaning ascribed to it in Article 12 9;
*Non-Pre-Emptive Seller” has the meaning ascribed to 1t in Article 12 9;

*Non-Pre-Emptive Transfer” means a non-pre-emptive transfer conducted in
accordance with Article 12;

“Non-Pre-Emptive Transfer Share” has the meaning ascribed to it Iin Article
12.4;

"non-pre-emptive transfer notice" means a notice in accordance with Article
12 that a member desires to transfer his Shares pursuant to the mechanism
set out in Article 12;

“Notification Date” has the meaning ascribed to 1t in Article 12 4;

*Option Scheme” means a share option scheme established by the Company
which 15 an "employees’ share scheme” within the meaning of Section 1166
of the Companies Act 2006 or would be but for the ability of consultants
and/or non executive directors to participate theren,

"Ordinary Shares"” means the cordinary shares of 0.1 pence each in the
capital of the Company from time to time;

“Permitted Transfer” means a transfer of Shares authorised by Article 11;

“Privileged Relation” n relation to an indwvidual member or deceased or
former individual member, means the husband or wife or the widower or
widow of such member and all the lineal descendants and ascendants in
direct hne of such member and the brothers and sisters of such member and
their lineat descendants and a husband or wife or widower or widow of any



of the above persons and for the purposes aforesaid a step-child or adopted
child or illegitimate child of any person shall be deemed to be his or her
lineal descendant;

“Relevant Shares” (so far as the same remain for the time being held by the
trustees of any Family Trust or by any Transferee) means the Shares
originally acquired by such trustees or Transferee and any additional Shares
Issued to such trustees or Transferee by way of capitalisation or acquired by
such trustees or Transferee In exercise of any nght or option granted or
arising by wvirtue of the holding of such Shares or any of them or the
membership thereby conferred;

“Selling Notice” has the meaning ascribed to it in Article 12.5.1;

“Share” means a share in the capital of the Company for the time being in
Issue, other than any Deferred Share;

“Shareholder” means a holder of Shares;

“Special Change of Control” means the acquisition (whether by purchase,
transfer or otherwise but excluding a subscription of Shares or a transfer of
Shares made n accordance with Article 11 (Permitted Transfers)) by any
person, including a member of the Company (an “Acquirer”), of any interest
In any Shares If, upon completion of that acquisition, the Acquirer, together
with persons acting in concert or connected with him, would hold or
beneficially own more than 75 per cent of the Shares;

"Table A" means the regulations for private companies limited by shares
contained in Table A In the Companies (Tables A-F) Regulations 1985 as
amended by the Companies (Tables A-F) (Amendment) Regulations 1985,
the Companies Act 1985 (Electromic Communications) Order 2000, the
Companies (Table A to F) (Amendment) Regulations 2007 and the
Companites (Tables A to F) (Amendment) (No 2) Regulations 2007,

“Total Transfer Condition” has the meaning ascribed to 1t in Article 13.3;

“Transferee” means a company or entity for the time being holding Shares In
consequence, dwectly or indirectly, of a transfer or senies of transfers of
Shares between Members of the same Group or between Members of the
same Fund Group (as the case may be), the relevant Transferor In the case
of a senes of such transfers being the first transferor in such series;

“Transferor” means a company or entity (other than a Transferee) which has
transferred or proposes to transfer Shares to a Member of the same Group
or to a Member of the same Fund Group (as the case may be);

"transfer notice” means a notice in accoerdance with Article 13 that a member
desires to transfer his Shares;




"Transfer Price" has the meaning ascribed to it in Article 13 7;
"Transfer Shares" has the meaning ascrnibed to it in Article 13 2; and

“Umiversity” means the Chancellor, Masters and Scholars of the University of
Oxford.

1.2 References to statutory provisions in these Articles shall be deemed also to
refer to any statutory provisions amending or replacing the same,

21 The regulations contained in or incorporated 1n Table A shall apply to the
Company save insofar as they are excluded or varied hereby or are
inconsistent herewith and such regulations {save as so excluded, vaned or
inconsistent) and the Articles hereinafter contained shall be the regulations
of the Company.

22 Regulations 38, 54, 76-79 (inclusive), 85, 86, 94-98 (inclusive) and 118 of
Table A shall not apply to the Company

LIABILITY OF MEMBERS

The hability of the members 1s imited to the amount, If any, unpaid on the
Shares held by them

CLASSES OF SHARES

4.1 Without prejudice to Regulation 2 of Table A and subject to the provisions of
the Companies Acts, the Company shall be authorised to 1ssue and allot
Ordinary Shares and Deferred Shares

RIGHTS ATTACHING TO DEFERRED SHARES

Without prejudice to any other provisions of these Articles, the nights
attaching to the Deferred Shares shall be as follows:

5.1 As regards dividends
Regulations 102 to 108 of Table A shall not apply in respect of any Deferred
Shares. Holders of the Deferred Shares shall have no entitlement to any
dividend or any other distribution of the Company

52 As regards voting:
Holders of the Deferred Shares shall have no rights to receive notice of or to
attend or vote at any general meeting of the Company and shall have no

other voting rnights 1n relation to any resolution of the members.

5.3 As regards capital:




5.4

The entitlement of holders of any Deferred Shares to participation on a
return of capital on a winding up of the Company shall be limited to the
repayment of the amount paid up on such Deferred Shares to a maximum of
0.5 pence per Deferred Share and such entitlement shall take place only
after each of the members received his entitled sum plus the payment in
cash of £1 million Holders of the Deferred Shares shall not be entitled to
any other return of capital or rnight of participation in the assets of the
Company.

As regards other matters:

5.4.1

5.4.2

543

544

Regulation 6 of Table A shall not apply 1n respect of any Deferred
Shares Holders of the Deferred Shares shall not be entitled to receive
any share certificate in respect of their holdings,

The Company shall have the irrevocable authority to appoint any
person to execute on behalf of the holders of the Deferred Shares a
transfer thereof and/or an agreement to transfer and/or to purchase
the same and to execute any other documents which such person may
consider necessary or desirable to effect such transfer and/or
purchase, 1n each case without obtaining the sanction of the holder(s)
and for an aggregate payment of 1 penny in respect of the aggregate
number of the Deferred Shares being made I1n respect of such
acquisitien.

Except under Article 5.4.2, the Deferred Shares shall not be
transferable under these Articles and the directors shall refuse to
register any such purported transfer

Subject to any nghts attaching to existing Shares, the Deferred Shares
may be redeemed at the option of the Company for an aggregate
payment of 1 penny in respect of all the Deferred Shares. The
directors may determine the terms, condittons and manner of
redemption of any such Deferred Shares. Such terms and conditions
shall apply to the relevant Deferred Shares as If the same were set out
in these Articles




VARIATION OF RIGHTS ATTACHING TO SHARES

Subject to the provisions of the Companies Acts, all or any of the rights
attached to any existing class of Shares (for the avoidance of doubt, other
than any Deferred Shares) may from time to time be varied either with the
written consent of the holders of not less than 75 per cent in nominal value
of the Shares of that class or with the sanction of a special resolution passed
at a separate general meeting of the holders of those Shares All the
provisions of these Articles as to general meetings of the Company shall,
with any necessary modifications, apply to any such separate general
meeting.

The lien conferred by Regulation 8 of Table A shall apply to all Shares
whether fully paid cr not and to all Shares registered 1n the name of any
person indebted or under hability to the Company whether he be the sole
registered holder thereof or one of several joint holders.

CALLS

The hability of any member in default in respect of a call shall be increased
by the addition at the end of the first sentence of Regulation 18 in Table A of
the words "and all expenses that may have been incurred by the company
by reason of such non-payment".

ISSUE OF SHARES

9.1

9.2

9.3

9.4

Subject to the provisions of the Companies Acts and Articles 9.4 and 9 5, all
unissued shares of the Company from time to time shall be at the disposal of
the directors and they may allot, grant nghts, options or warrants to
subscribe or otherwise dispose of them to such persons, at such times, and
on such terms as they think proper as If Sections 561 and 562 of the
Companies Act 2006 did not apply to the Company

The directors are generally and uncenditionally authorised for the purposes
of Section 551 of the Companies Act 2006 to allot shares in the Company up
to a nominal value of £25,000 and that this authority shall expire on the fifth
annwversary of the date of the adoption of these Articles unless vaned or
revoked or renewed by a special resolution of the members

The directors shall be entitled under the authornity conferred by this Article to
make at any time before the expiry of such authonty any offer or agreement
which will or may require relevant securities to be allotted after the expiry of
such authority.

Subject to the provisions of Article 9.5, any umissued shares or other equity
securities or shares to be issued ("New Shares”) shall not be allotted to any




person unless the Company has, in the first instance offered such New
Shares to all members of the Company on the same terms and at the same
price as such New Shares are being offered to such other persen on a pari
passu and pro rata basis to the number of Shares held by such persons on
the terms that 1n the case of competition the New Shares shall be allotted to
the acceptors of any such offer in propertion (as nearly as may be without
involving fractions or increasing the number allotted to any member beyond
that applied for by him) to their existing holdings of Shares Such offer(s)

(a) shall stipulate a time not exceeding 21 days within which 1t must be
accepted or In default will lapse, and

(b) may stipulate that any members who desire to subscribe for a
number of New Shares in excess of the proportion to which each 1s
entitled shall in their acceptance state how many excess New Shares
they wish to subscribe for and any New Shares not accepted by other
members shall be used for satisfying such requests for excess New
Shares at each stage pro rata to the number of existing Shares held
by such members at the time of such acceptance making such
requests and thereafter, any excess New Shares shall be offered to
any other person at the same price and on the same terms as the
offer to members

Any New Shares shall rank par passu with existing Shares in the same class
then 1n 1ssue,

The provisions of Article 9 4 shall not apply -

{(a) te an 1ssue of New Shares which has been autheonsed by a special
resolution of the Company; or

{b) to an 1ssue of New Shares pursuant to the exercise of an option
granted under an Option Scheme provided that the aggregate of the
number of Shares which have previously been i1ssued pursuant to the
exercise of options granted under an Option Scheme and the number
of Shares which would be 1ssued If all options remaining capable of
being exercised at the date of the relevant 1ssue were exercised in full
does not exceed the maximum amount as authorised by a special
resolution of the Company from time to time, or

(c) to an 1ssue of New Shares as consideration for the purchase by the
Company of the shares or assets of another company

An offer of Shares made to the University pursuant to Article 9 4 shatl, as
the University directs, entitle either.

(a) the University;
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(b) any himited partnership or similar investment vehicle in which the
University and/or any colleges of the University are the majority
participants (“the Funds”) or a nominee appointed by the Funds
where the Funds retain the entire beneficial interest 1n such Shares;
or

(o) with the written consent of members holding 75 per cent of the
Shares, any hmited partnership or similar investment vehicle in which

the University and/or any cclleges of the University are participants

to subscribe for such Shares

TRANSFER OF SHARES

101

10.2

10.3

10 4

10,5

Na persan shall dispose of any interest in, or nght attaching to, or renounce
or assign any right to receive or subscribe for any Share (save as may be
required 1n pursuance of his obligations under these Articles) or create or
permit to exist any charge, hen, encumbrance or trust over any Share or
agree to do any of such things except as permitted by Articles 11, 12 or 13.

If a person at any time attempts to deal with or dispose of a Share or any
interest therein or nght attaching thereto otherwise than as permitted by
these Articles he (or the person holding such Shares as his nhominee) shall be
deemed immedately prior to such attempt to have given a transfer notice In
respect of such Share

A transfer notice which 1s gwven or 1s deemed to have been given pursuant to
Article 10 2, 11 3, 11 4, 11.5, or 14 shall be deemed not to contain a Total
Transfer Condition (as defined in Article 13) and shall not be revocable

The directors shall refuse to register any transfer of Shares made in
contravention of the provisions of these Articles but {subject to Regulation
24 of Table A) shall not otherwise, save as provided to the contrary In these
Articles, be entitled to refuse to register any transfer of Shares. For the
purpose of ensuring that a particular transfer of Shares i1s permitted under
the provisions of these Articles, the directors may request the transferor, or
the person named as transferee in any transfer lodged for registration, to
furmsh the Company with such information and evidence as the directors
may reascnably think necessary or relevant. Failing such information or
evidence being furnished to the satisfaction of the directors within a period
of 28 days after such request the directors shall be entitled to refuse to
register the transfer in question.

Where a transfer notice (as hereinafter defined) in respect of any Share I1s
deemed to have been given under any provision of these Articles and the

circumstances are such that the directors (as a whole) are unaware of the
facts giving rise to the same such transfer notice shall be deemed to have
been received by the directors on the date on which the directors (as a
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whole) actually become aware of such facts and the provisions of Article 14
shall apply accordingly.

PERMITTED TRANSFERS

11.1

11 2

Any Shares (other than any Shares in respect of which the holder shall have
been required by the directors under these Articles to give a transfer notice
or shall have been deemed to have given a transfer notice) may at any time
be transferred:

11.1.1 by any individual member (not being in relation to the Shares
concerned a holder thereof as a trustee of any Family Trust) to a
Privileged Relation of such member; or

11.1.2 by any such individual member to trustees to be held upon a Family
Trust related to such individual member; or

11.1 3 by any member being a company (not being in relation to the Shares
concerned a holder thereof as a trustee of any Family Trust) to a
Member of the same Group as the Transferor, or

11 1 4 by any member pursuant to a Come Along Notice validly given In
accordance with Article 16; or

11.1.5 by any member holding Shares as nominee to the person who 1s the
beneficial awner of such Shares or to a different or additional nominee
on behalf of the beneficial owner provided that beneficial ownership of
the Shares remains the same; or

11.1.6 by any member being a Fund to a Member of the same Fund Group as
the Transferor; or

11 1 7 by any member being a Fund to any participant or partner in or
member of that Fund or the holders of any umt trust which 1s a
participant or partner tn or member of that Fund (but in each case,
only in connection with the disselution of that Fund or any distnbution
of assets of that Fund pursuant to the operation of that Fund in the
ordinary course of business); or

11.1.8 by any member of the IP Group to any employee of any member of
the IP Group or to any nominee of or trustee for any such employee;
or

11 1 9 by any employee of any member of the IP Group or by any nominee of
or trustee for any such employee to any member of the IP Group

Where Shares have been issued to the trustees of a Family Trust or
transferred under Article 11 1 or under Article 11 2 1 or Article 11.2 2 to the
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11.4

11.5

12

trustees of a Famuly Trust, the trustees and their successors in office may
(subject to the provisions of Article 11.1) transfer all or any of the Relevant
Shares:

11 2.1 to the trustees for the time being of the Family Trust concerned on any
change of trustees;

11.2.2 to the trustees for the time being of any other trust being a Family
Trust in relation to the same individual member or deceased or former
member pursuant to the terms of such Family Trusts or to any
discretion vested in the trustees thereof or any other person, or

11.2.3 to any beneficiary of the Family Trust concerned.

If and whenever any of the Relevant Shares come to be held otherwise than
upon a Family Trust, except in circumstances where a transfer thereof 1s
authorised pursuant to Article 11,2 to be and 1s to be made to the person or
persons entitled thereto, it shall be the duty of the trustees holding such
Shares to notify the directors 1n wnting that such event has occurred and the
trustees shall be bound, If and when required in writing by the directors so
to do, to give a transfer notice in respect of the Shares concerned.

If a person te whom Shares have been transferred pursuant to Article 11.1.1
shall cease to be a Privileged Relation, such person shall be bound, If and
when required in writing by the directors so to do, to give a transfer notice In
respect of the Shares concerned.

If a Transferee ceases to be a Member of the same Group or a Member of
the same Fund Group as the Transferor (as the case may be) from which
(whether directly or by a senes of transfers under Article 11 1.3 or Article

11 1.6 (as the case may be)) the Relevant Shares denved, 1t shall be the
duty of the Transferee to notify the directors in writing that such event has
occurred and (unless the Relevant Shares are transferred to the Transferor
or a Member of the same Group or a Member of the same Fund Group as the
Transferor (as the case may be) within 14 days of such event, any such
transfer being deemed to be authorised under the foregoing provisions of
this Article) the Transferee shall be bound, If and when required in writing by
the directors so to do, to give a transfer notice in respect of the Relevant
Shares.

NON-PRE-EMPTIVE TRANSFERS

12.1

The application of the provisions set out in this Article 12 shall be at the
discretion of the directors who may apply them {(or determine not to apply
them) with such technical or administrative vanations, modifications, imits
and alterations as they deem appropriate having regard to the intended
cperation of this Article 12.1.




12 2

12.3

12.4

125

12.6

13

Any member holding Shares (other than any Shares in respect of which the
holder shall have been required by the directors under these Articles to give
a transfer notice or shall have been deemed to have given a transfer notice)
totalling 2 5% or less of the 1ssued share capital of the Company may apply
for some or all of such Shares to be transferred on a non-pre-emptive basis
in accordance with this Article 12 and the provisions set out in Article 13
shall not apply to any Shares transferred pursuant to this Article 12

For the purposes of this Article 12, as at the date of the adoption of these
Articles the “"Notification Dates” shall be 1 March and 1 September in each
year The directors may amend or cancel Notification Dates in their sole
discretion and shall notify the members of such amendment or cancellation
as soon as reasonably practicable following the decision to amend or cancel.

Any member proposing to transfer or acquire a Share ("a non-pre-emptive
participant”) pursuant to this Article 12 shall give notice in wnting ("a non-
pre-emptive transfer notice") to the directors that the non-pre-emptive
participant desires to transfer or acquire a Share at the Non-Pre-Emptive
Transfer Price (as heremnafter defined), provided that a non-pre-emptive
transfer notice must be received or deemed to have been received prior to a
Notification Date and must contain the information set out in Article 12.5 in
order to have been validly given in respect of such Notification Date. A non-
pre-emptive transfer notice may not be revoked

A non-pre-emptive transfer notice must either specify

12.5.1 the number of Shares held by the non-pre-emptive participant which
the non-pre-emptive participant would be willing to sell, in which case
the non-pre-emptive transfer notice will be a “Selling Notice”; or

12.5.2 the number of Shares held by the non-pre-emptive participant which
the non-pre-emptive participant would be willing to buy, i1n which case
the non-pre-emptive transfer notice will be a “"Buying Notice”

A non-pre-emptive transfer notice which has not been validly given shall be
deemed not to have been given A Buying Notice which, If fulfilled would lead
to a Majority Change of Control or a Special Change of Control, shall be
deemed not to have been given. All Shares comprised 1n a non-pre-emptive
transfer notice are in these Articles referred to as "Non-Pre-Emptive Transfer
Shares". A Connected Member 1s only entitled to give a Buying Notice and
any Selling Notice given by a Connected Member shall be deemed not to
have been given. If a member submits more than one non-pre-emptive
transfer notice, then the non-pre-emptive transfer notice most recently
received shall be deemed to replace and supersede all previously submitted
non-pre-emptive transfer notices including but not imited to In relation to
Article 12.8.2.
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12.8

12.9

12.10

14

The price for any Shares transferred pursuant to this Article 12 will be the
last price prior to the Notification Date for which Shares were 1ssued by the
Company 1n accordance with Article 9 4 or, If a Transfer Price has been
determined pursuant to Article 13 7 since Shares were i1ssued by the
Company 1n accordance with Article 9.4, such Transfer Price, unless the
directors determine that the last price prior to the Notification Date for which
Shares were 1ssued by the Company in accordance with Article 9.4 1s the
more appropriate price, 1n which case the last price prior to the Notification
Date for which Shares were 1ssued by the Company in accordance with
Article 9.4 shall be the price for any Shares transferred pursuant to this
Article 12,

Within three business days of the Notification Date having occurred, the
directors shall match Buying Notices with Selling Notices in accordance with
the following procedure:

12.8.1 Where the number of Non-Pre-Emptive Transfer Shares to which
Selling Notices relate equals the number of Non-Pre-Emptive Transfer
Shares to which Buying Notices relate, all Buying Notices and Selling
Notices shall be matched in full;

12.8 2 Where the number of Non-Pre-Emptive Transfer Shares to which
Selling Notices relate 1s greater than the number of Non-Pre-Emptive
Transfer Shares to which Buying Notices relate, the Selling Notices
shall be matched to Buying Notices in the order in which the Selling
Notices were received by the Company until alf Non-Pre-Emptive
Transfer Shares to which Buying Notices relate have been matched in
full;

12.8.3 Where the number of Non-Pre-Emptive Transfer Shares to which
Buying Notices relate 1s greater than the number of Non-Pre-Emptive
Transfer Shares to which Selling Notices relate, the Non-Pre-Emptive
Transfer Shares to which Selling Notices relate shall be allocated to
each member who has submitted a Buying Notice pro rata in
accordance with the proportion which the number of Non-Pre-Emptive
Transfer Shares specified in such member’s Buying Notice relates to
the total number of Non-Pre-Emptive Transfer Shares specified in all
Buying Notices

Each Share matched in accordance with the provision set cut 1n Article 12.8
shall be deemed to have been offered for sale by the member who submitted
the relevant Selling Notice (the “"Non-Pre-Emptive Seller”) and such offer
shall be deemed to have been accepted by the member who submitted the
relevant Buying Notice {the "Non-Pre-Emptive Buyer”)

The non-pre-emptive transfer notice shall constitute the Company (by its
board of directors) as the agent of the Non-Pre-Emptive Seller to sell the
Non-Pre-Emptive Transfer Shares (together with all rights attaching thereto
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12.12

12,13

15

at the date of the non-pre-emptive transfer notice or at any time thereafter)
at the Non-Pre-Emptive Transfer Price on the terms of this Article 12.

The directors shall, following the application of Article 12.8, give notice in
writing as hereinafter mentioned to the Non-Pre-Emptive Seller and to the
Non-Pre-Emptive Buyer, following which the Non-Pre-Emptive Seller shall
thereupon hecome bound upon payment of the Non-Pre-Emptive Transfer
Price to the Non-Pre-Emptive Seller (whose receipt shall be a good discharge
to the Non-Pre-Emptive Seller, the Company and the directors therefor none
of whom shall be bound to see to the application thereof) to transfer to the
Non-Pre-Emptive Buyer those Non-Pre-Emptive Transfer Shares accepted by
such Non-Pre-Emptive Buyer pursuant to Article 12 9 Every such notice
shall state the name and address of each Non-Pre-Emptive Buyer, the
number of Non-Pre-Emptive Transfer Shares agreed to be purchased by him
and the place and time appointed by the directors for the completion of the
purchase {being not less than seven days nor more than twenty-eight days
after the date of the said notice and not being at a place outside England)
Subject to the giving of such notice the purchase shall be completed at the
time and place appointed by the directors

If a Non-Pre-Emptive Seller, having become bound to transfer any Non-Pre-
Emptive Transfer Shares pursuant to this Article 12, makes default In
transferring the same, the directors may authorise some person (who 1s, as
secunity for the performance of the proposing transferor's obligations, hereby
irrevocably and unconditionally appointed as the atterney of the proposing
transferor for the purpose) tc execute the necessary instrument of transfer
of such Non-Pre-Emptive Transfer Shares and may deliver it on his behalf
and the Company may recetve the purchase money and shall thereupon
(subject to such instrument being duly stamped) cause the relevant Non-
Pre-Emptive Buyer to be registered as the holder of such Non-Pre-Emptive
Transfer Shares and shall hold such purchase money on behalf of the Non-
Pre-Emptive Seller. The Cempany shall not be bound to earn or pay interest
on any money so held and shall not pay such money to the proposing
transferor until he shall have delivered his share certificates (or an
appropriate indemnity in respect of any lost certificates) to the Company.
The receipt of the Company for such purchase money shall be a good
discharge to the Non-Pre-Emptive Buyer who shall not be bound to see to
the application thereof, and after the name of the Non-Pre-Emptive Buyer
has been entered in the register of members in purported exercise of the
aforesaid power the validity of the proceedings shall not be questioned by
any perscn

The directors may require {acting reasonably) to be satisfied that any Non-
Pre-Emptive Transfer Shares being transferred by the proposing transferor
pursuant to this Article 12 are being transferred in pursuance of a bona fide
sale for the consideration stated in the transfer and if not so satisfied may
refuse to register the instrument of transfer.
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PRE-EMPTION RIGHTS
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Except in the case of a Permitted Transfer or a Non-Pre-Emptive Transfer, no
Share shall be transferred until the following conditions of this Article 13 are
complied with,

Any member propesing to transfer a Share ("the proposing transferor") shall
give nottce In wrniting ("transfer notice”) to the directors that the proposing
transferor desires to transfer such Share at the Transfer Price (as hereinafter
defined). All such Shares comprised in such transfer notice are in these
Articles referred to as "Transfer Shares". A Connected Member 1s not
entrtled to give a transfer notice and any purported transfer notice given by
a Connected Member shall be deemed not to have been given

A transfer notice shall state whether the proposing transferor wishes to
impose a Total Transfer Condition (meaning a condition that unless all of the
Transfer Shares are sold pursuant to the following provisions of this Article
13 none shall be so sold), but in the absence of such a statement the
transfer natice shall be deemed not to contain a Total Transfer Condition

The transfer notice shall constitute the Company (by its board of directors)
as the agent of the proposing transferor empowered to sell the Transfer
Shares (together with all rights attaching thereto at the date of the transfer
notice or at any time thereafter) at the Transfer Price (as hereinafter
defined) on the terms of this Article Once 1t has hecome effective a transfer
notice may not be revoked save with the prior written consent of all the
cther members or as provided 1n Article 13.8.2.

A transfer notice shall become effective on the date on which it i1s received
by the directors or, In the case of deemed transfer notice, on the date on
which i1t 1s deemed to have been given.

Within seven days after the later of the date on which the transfer notice In
respect of Shares is received and the date on which it becomes effective the
directors shall serve a copy of that transfer notice on all the members other
than the proposing transferor. In the case of a deemed transfer notice In
respect of Shares, the directors shall similarty serve notice on all the
members including the proposing transferor, notifying them that the same
has been deemed to have been given, within one month after (1) the date of
the event giving rise to the deemed transfer notice or {n) (if later) the date
on which the directors (as a whole) actually became aware of such event.

Subject as provided otherwise in these Articles the Transfer Shares shall be
offered for purchase (as hereinafter provided) at a price per Transfer Share
("the Transfer Price") determined 1n accordance with Article 13 8

13.8.1 The Transfer Price for a Share shall be such price as shall be agreed n
writing between the proposing transferor and the directors. In the
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absence of such agreement (whether by reason of disagreement,
absence, death or otherwise), within twenty one days after the date of
which the transfer notice becomes effective, the Transfer Price will be
determined by the auditors of the Company (acting as experts and not
as arbitrators) who shall certify in writing their opinion of the fair value
thereof on a going concern basis as between a willing seller and a
willing buyer ignoring any effect upon value attributable to the fact
that the Transfer Shares represent a minonty or majornty interest but
taking Iinto account the restrictions on transfer herein contained

13.8.2 If the auditors are asked to certify the fair value as aforesaid their
certificate shall be delivered to the Company and as scon as the
Company receives the certificate it shall furnish a certified copy thereof
to the proposing transferor. Following the service upon him of the
certified copy of the certificate the proposing transferor shall, subject
to Article 10.3, have ten days in which to revoke the transfer notice
and cancel the authority of the Company to sell the Transfer Shares.
The cost of obtaining the certificate shall be borne by the Company
unless the proposing transferor shall give notice of cancellation as
aforesaid in which case he shall bear the said cost

13 8 3 The Transfer Price for a Share shall be a sum equal to the fair value of
the Transfer Shares determined as aforesaid divided by the number of
Transfer Shares The Company will use its reasonable endeavours to
procure that the auditors determine the Transfer Price within twenty
one days of being requested so to do.

If the determination of the Transfer Price 1s referred to the auditors the date
of determination of the Transfer Price ("the Determination Date") shall be
the date on which the directors receive the auditors' determination of the
Transfer Price in wnting. If the Transfer Price 1s determined by agreement
between the proposing transferor and the directors as aforesaid then the
Determination Date shall be the date on which such agreement 1s made.

Within seven days after the Determination Date the Transfer Shares shall be
offered for purchase at the Transfer Price by the directors to atl members
(other than to the proposing transferor) in proportion to the number of
Shares then held by them respectively. Every such offer shall be made in
wrihing and shall specify (a) the total number of Transfer Shares; (b) the
number of Transfer Shares offered to the member ("Pro Rata Entitlement”);
(c) whether or not the transfer notice contained a Total Transfer Condition
and (d) a perniod (being not less than fourteen days and not more than
twenty one days) within which the offer must be accepted or shall lapse, and
shall be accompanied by a form of application for use by the member in
applying for his Pro Rata Entitlement and for any Transfer Shares in excess
of such entitlement which he wishes to purchase. Upon the expiry of the
said offer period, the directors shall allocate the Transfer Shares in the
following manner:
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13.10.1to each member who has agreed to purchase Transfer Shares, his Pro
Rata Entitlement or such lesser number of Transfer Shares for which
he may have apphed;

13 10 2if any member has applied for less than his Pro Rata Entitlement, the
excess shall be allocated to the members who have appled for any
part of such excess in proportion to the number of Shares then held by
them respectively (but without allocating to any member a greater
number of Transfer Shares than the maximum number applied for by
him) and any remaining excess shall be apportioned by applying this
Article 13.10.2 without taking account of any member whose
application has already been satisfied 1n full,

If any of the Transfer Shares shall not be capable of being offered or
allocated as aforesaid without invelving fractions, the same shall be offered
to or allocated amongst the members, or some of them, 1n such proportions
as may be determined by lots drawn in respect thereof, and the lots shall be
drawn 1n such manner as the directors shall think fit.

If by the foregoing procedure the directors shall not receive acceptances In
respect of all the Transfer Shares within the perniod(s) of the aforesaid
offer(s} they shall forthwith give notice in writing of that fact to the
proposing transferor. The directors shall then be entitled within fourteen
days of the date of service of that notice to serve upon the proposing
transferor a Compulsory Transfer Notice and/or a Compulsory Purchase
Notice

If the directors shall serve a Compulsory Purchase Notice upon the proposing
transferor pursuant to Article 13 12 or Article 13.17 they shall:-

13.13.1draw up a draft contract of purchase which provides for completion at
the Company’s registered office of the purchase of the relevant
Transfer Shares on the expiration of seven days after the passing of
the special resolution heremnafter mentioned,

13 13.2convene a meeting to consider a special resolution to authonse such
contract of purchase, such meeting to be held not later than 30 days
after the date on which the Compulsory Purchase Notice was served;
and

13 13.3procure that the relevant requirements of Sections 690 to 737 of the
Companies Act 2006 relating to the purchase by the Company of its
own shares are complied with

The proposing transferor is deemed, by virtue of his having become a
member of the Company, to have agreed -
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13.14.1to any contract which 1s drawn up by the directors following the
service upon hirm of a Compulsory Purchase Notice;

13.14.2to have appointed any person nominated by the directors to execute
such contract on his behalf; and

13,14.3that, subject to the provisions of Article 13 15, he shall transfer the
relevant Transfer Shares to the Company at completion If he makes
default in so doing a director or some other person duly nominated by
a resolution of the directors for that purpose, shall forthwith be
deemed to be the duly appointed attorney of the proposing transferor
with full power to execute complete and deliver in the name and on
behalf of the proposing transferor a transfer of the relevant Transfer
Shares to the Company. The directors shall forthwith pay the purchase
money into a separate bank account in the Company’s name and shall
hold such money 1n trust for the proposing transferor until he shall
deliver up his certificates for the relevant Transfer Shares to the
Company when he shall thereupon be paid the purchase money.

If by the foregoing procedure the directers shall not have received
acceptances in respect of all the Transfer Shares and shall not have served a
Compulsory Transfer Notice or a Compulsory Purchase Notice In respect of all
of the Transfer Shares not accepted by the members or If the requirements
of Sections 690 to 737 of the Companies Act 2006 have not been complied
with In relaticn to the purchase by the Company of the relevant Transfer
Shares pursuant to a Compulsory Purchase Notice and the transfer notice in
question did contain a Total Transfer Condition then none of the Transfer
Shares shall be sold to the members or to any person nominated by the
directors pursuant to a Compulsory Transfer Notice ¢r to the Company
pursuant to a Compulsory Purchase Notice The proposing transferor may
then within a period of four months after the expiry of the fourteen day
pertod referred to in Article 13.12 sell all (but not some only) of the Transfer
Shares to any person or persons at any price which 1s not less than the
Transfer Price

If the directors shall receive acceptances pursuant to the provisions of this
Article In respect of all the Transfer Shares (or all of the Transfer Shares
other than those which the Company is obliged to purchase following the
service of a Compulsory Purchase Notice) either from the members or from
any person or persons nominated by the directors pursuant to a Compulsory
Transfer Notice they shall forthwith give notice in writing as hereinafter
mentioned to the proposing transferor and to the person or persons who
have agreed to purchase the same ("Purchaser” or "Purchasers”) and the
proposing transferor shall thereupcn become bound upon payment ¢f the
Transfer Price to the proposing transferor (whose receipt shall be a good
discharge to the Purchaser, the Company and the directors therefor none of
whom shall be bound to see to the application thereof) to transfer t¢ each
Purchaser those Transfer Shares accepted by him. Every such naotice shall
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state the name and address of each Purchaser, the number of Transfer
Shares agreed to be purchased by him and the place and time appointed by
the directors for the completion of the purchase {being not less than seven
days nor more than twenty-eight days after the date of the said notice and
not being at a place outside England}. Subject to the giving of such notice
the purchase shall be completed at the tstme and place appointed by the
directors

If the transfer notice 1n question did not contain a Total Transfer Condition
and if by the foregoing procedure the directors shall receive acceptances In
respect of none or part only of the Transfer Shares within the period(s) of
the aforesaid offer(s) they shall forthwith give notice in wnting of the fact to
the proposing transferor. The directors shall then be entitled within 14 days
of the date of service of that notice to serve upon the proposing transferor a
Compulsory Transfer Notice and/or a Compulscory Purchase Notice and the
provisions of Articte 13.16 shall apply (mutatis mutandis) in respect of any
Compulsory Transfer Netice so served

The proposing transferor may, within the period of four months after the
expiry of the fourteen day pertod referred to in Article 13.17 sell any of the
Transfer Shares which have not been accepted by members pursuant to
Article 13 10 and which are not the subject of a Compulsory Purchase Notice
or Compulsory Transfer Notice served within such fourteen day period, to
any person or persons at any price which 1s not less than the Transfer Price.

If a proposing transferor, having become bound to transfer any Transfer
Shares pursuant to this Article, makes default 1n transferning the same the
directors may authornse some person (who 1s, as security for the
performance of the proposing transferor's oblhigations, hereby irrevocably
and unconditionally appointed as the attorney of the proposing transferor for
the purpose) to execute the necessary instrument of transfer of such
Transfer Shares and may deliver it on his behalf and the Company may
receive the purchase money and shall thereupon (subject to such instrument
being duly stamped) cause the transferee to be registered as the holder of
such Transfer Shares and shall hold such purchase money on behalf of the
proposing transferor, The Company shall not be bound to earn or pay
Interest on any money so held and shall not pay such money to the
preposing transferor until he shall have delivered his share certificates {or an
appropriate indemnity 1n respect of any lost certificates) to the Company.
The receipt of the Company for such purchase money shall be a goed
discharge to the transferee who shall not be bound to see to the application
thereof, and after the name of the transferee has been entered in the
register of members in purported exercise of the aforesaid power the vahdity
of the proceedings shall not be questioned by any person

The directors may require {acting reasonably) to be satisfied that any Shares
being transferred by the proposing transferor pursuant to either Article
13.15 or Article 13 18 are being transferred in pursuance of a bona fide sale
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for the consideration stated in the transfer and If not so satisfied may refuse
to register the instrument of transfer

COMPULSORY TRANSFERS

14 1

14,2

14.3

If a member 1s adjudicated bankrupt, he shall be deemed immediately to
have given a transfer notice in respect of all the Shares then registered in
his name.

If a Share remains registered 1n the name of a deceased member for longer
than one year after the date of his death the directors may require the legal
personal representatives of such deceased member either to effect a transfer
of such Shares {including for such purpose an election to be registered in
respect thereof) betng a Permitted Transfer or to show to the satisfaction of
the directors that a Permitted Transfer will be effected before or promptly
upon the completion of the adminmistration of the estate of the deceased
member or (failling comphance with either of the foregoing within one month
or such longer perigod as the directors may allow for the purpose) to qive a
transfer notice In respect of such Share

If a member which 1s a company or a Transferee in relation to such member,
either suffers or resolves for the appointment of a liquidator, administrator or
administrative receiver over It or any matenal part of its assets, such
member or Transferee shail be deemed immediately to have given a transfer
notice In respect of all of the Shares held by such member and/or such
Transferee

MAJORITY CHANGE OF CONTROL

15.1

152

Notwithstanding any other provision in these Articles no sale or transfer or
other disposition of any Interest in any Share shall have any effect, if it
would result in a Majority Change of Control, unless before the transfer s
lodged for registration the Acquirer has made a bona fide offer in accordance
with this Article 15 to purchase all the Shares held by the Shareholders
(including, for the avoidance of doubt, all Connected Members but ather than
any Shareholder which has expressly waived its right to receive such an offer
for the purpose of this Article 15) The price per Share I1n these
carcumstances shall be an amount equal to the Transfer Price in relation to
the Share mentioned above

An offer made under Articie 15.1 shall be in writing open for acceptance for
at least 21 days after full implementation of the pre-emption rights and
procedures set out 1n Article 13, shall be recircutated with a reminder in
writing to all the Shareholders at least 7 days before the date for acceptance
set out 1n the offer and shall be deemed to be rejected by any Shareholder
who has not accepted it 1n accordance with its terms within the penod set
out in the offer
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The Acquirer shall complete the purchase of all Shares in respect of which
the offer 15 accepted at the same time as he completes the purchase of the
Shares whose proposed purchase gave rise to such offer. The acceptance by
any Shareholder of such offer shall not require the accepting Shareholder to
give a transfer notice in accordance with Article 13 2

COME ALONG OPTION

161

16 2

16.3

16.4

16,5

If any one or more Shareholders (together the “Selling Shareholders”) wish
to transfer any Shares which would result in a Special Change of Control, the
Selling Shareholders or, after the transfer by them of their Shares to the
Acquirer resulting 1n the Special Change of Control, the Acquirer shall have
the option (the "Come Along Option”) to require all the other Shareholders
to transfer all their Shares to the Acquirer or as the Acquirer shall direct In
accordance with this Article 16,

The Selling Shareholders may exercise the Come Along Option by giving
notice to that effect (a "Come Along Notice”) to all such other Shareholders
(the “Called Shareholders”) at any time after the Selling Shareholders have
agreed to transfer the Shares held by them giving rise to the Special Change
of Control The Acquirer may exercise the Come Along Option by giving a
Come Along Notice to the Called Shareholders at any time within one month
of the transfer of Shares held by the Selling Shareholders to the Acquirer
resulting 1n the Special Change of Control. A Come Along Notice shall
specify that the Called Shareholders are required to transfer all their Shares
(the “Called Shares”) pursuant to Article 16 1, at the price per Called Share
(the “Called Price”) determined in accordance with Article 16.4 and the
proposed date of transfer.

A Come Along Notice is Irrevocable but the Come Along Notice and all
obligations thereunder wtll lapse If the Come Along Notice 1s given before the
transfer of Shares resulting in the Special Change of Control and for any
reason there 1s not a Special Change of Control caused by a transfer of
Shares by the Selling Shareholders to the Acquirer within & months of the
date of the Come Along Notice.

The Called Price shall be an amount equal to the price per Share at which
the relevant transfer of Shares referred to 1n Article 16.1 takes place or took
place.

Completion of the sale of the Called Shares shall take place on the date
specified for that purpose by the Selling Shareholders or the Acquirer except
that:

16.5.1 such person may not specify a date that 1s less than 14 days after the
date of the Come Along Notice,
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16.5.2 If the Come Along Notice 1s given by the Selling Shareholders, the date
so specified by the Seliing Shareholders shall be the same date as the
date proposed for completion of the sale of the Shares giving rise to
the Special Change of Control;

16.5.3 If the Come Along Notice 1s given by the Acquirer, the date so
specified by the Acquirer shall be a date set within two months of the
transfer of the Shares held by the Seling Shareholders to the Acquirer
resulting in the Special Change of Control,

unless all of the Called Shareholders, the Selling Shareholders and the
Acquirer agree otherwise

16.6 If any of the Called Shareholders shall make default 1n selling 1its Shares In
accordance with this Article 16, any director of the Acquirer or other person
duly nominated by resolution of the directors for that purpose shall forthwith
be deemed to be the duly appointed attorney of such Called Shareholder
with such power to execute, complete and deliver in the name and on behalf
of such Called Shareholder a transfer of the relevant Called Shares and any
such director may receive and give a good discharge of the purchase money
on behalf of such Called Shareholder and (subject to the transfer being duly
stamped) the Company may enter the name of the third party in the register
of members as the holder or holders by transfer of the Called Shares so
purchased by him or them. The directors shall forthwith pay the purchase
money Into a separate bank account in the Company’s name and shall hold
such money on trust (but without interest) for such Called Shareholder until
he shall deliver up a certificate or certificates for the relevant Shares to the
Company and he shall thereupon be paid by the purchase money.

VOTING

Subject to any special nghts or restrictions as to voting attached to any
Shares by or Iin accordance with these Articles, on a show of hands every
member who (being an individual) 1s present in person or (being a
corporation) 1s present by a representative not being himself a member,
shall have one vote, and on a poll every member who 15 present in person or
by proxy or (being a corporation) I1s present by a representative or by proxy
shall (except as hereinafter provided) have one vote for every Share of
which he i1s the holder.

APPOINTMENT OF DIRECTORS

The directors may appoint a person who i1s wiling to act to be a director,
either to fill a vacancy or as an additional director provided always that the
number of directors shall not, unless otherwise determined by a majonty
vote of the directors, exceed nine.

PROCEEDINGS OF DIRECTORS
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Notice of every meeting of the directors shall be given to each director at
any address supplied by him to the Company for that purpose whether or
not he be present in the Umted Kingdom provided that any director may
walve notice of any meeting either prospectively or retrospectivetly and if he
shall do so 1t shall be no objection to the validity of such meeting that notice
was not given to him.

The directors, or a committee of the directors, may hold meetings by
telephone either by conference telephone connection(s) or by a series of
telephone conversations. The views of the directors, or a committee of the
directors, as ascertained by such telephone conversations and
communicated to the chairman shall be treated as votes in favour of or
against a particular resolution (as appropriate). A resolution passed at any
meeting held in this manner and signed by the chairman shall be as vahd
and effectual as If It had been passed at a meeting of the directors (or, as
the case may be of that committee) duly convened and held. Such a
meeting shall be deemed to take place where the largest group of those
participating 15 assembled, or, If there 15 no such group, where the chairman
of the meeting 1s then present.

Pursuant te Section 175 of the Companies Act 2006, the directors shall have
the power to authorise any matter which would or might otherwise
constitute or give rise to a breach of the duty of a director under that
Section to avoid a situation in which he has, or can have, a direct or indirect
interest that conflicts, or possibly may conflict, with the interests of the
Company.

Authorisation of a matter under this Article 21 shall be effective only if

21.2.1 the matter 1n question shall have been proposed 1n writing for
consideration at a meeting of the directors, 1n accordance with the
normal procedures of the board of directors or in such other manner
as the directors may approve,

21.2.2 any requirement as to the quorum at the meeting of the directors at
which the matter 1s considered 1s met without counting the director in
question and any other interested director (together the “Interested
Directors™);

21 2 3 the matter was agreed to without the Interested Directors voting or
would have been agreed to If the votes of the Interested Directors had
not been counted, and

21 2 41n taking the decision, the directors act in a way they consider, in good
faith, will be most likely to promote the Company’s success.
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Any authornsation of a matter pursuant to this Article 21 shall extend to any
actual or potential conflict of interest which may reasonably be expected to
arise out of the matter so authorised.

Any authorisation of a matter under this Article 21 shall be subject to such
conditions or hmitaticns as the directors may determine, whether at the time
such authorisation 1s given or subsequently, and may be varied or
terminated by the directors at any time. Such conditions or limitations may
include without hmitation:

21.4.1 the application to the Interested Director of a strict duty of
confidentiality to the Company for any confidential information of the
Company In relation to the matter;

21.4.2 the exclusion of the Interested Director from all information relating
to, and discussion by the Cempany of, the matter; and

21.4.3 that, where the Interested Director obtains {(other than through his
positton as a director of the Company) information that 1s confidential
to a third party, he will not be obliged to disclose it to the Company or
to use it In relation to the Company’s affairs in circumstances where to
do so would amount to a breach of that confidence.

A director shall comply with any obligations imposed on him by the directors
pursuant to any such authorisation under this Article 21.

Provided that he has disclosed to the directors the nature and extent of any
matenal interest of his and such disclosure has been authorised by the
directors pursuant to this Article 21, a director notwithstanding his office:-

21 6 1 may be a party to or otherwise interested in any transaction or
arrangement with the Company or in which the Company 1s In any way
Interested;

21.6.2 may be a director or other officer of or employed by or be a party to
any transaction or arrangement with or otherwise interested in any
body corporate promoted by the Company or in which the Company 1s
In any way Interested;

21.6.3 may (and any firm or company of which he I1s a partner or member or
director may) act in a professional capacity for the Company or any
body corporate 1n which the Company 15 In any way interested;

21.6.4 shall not by reason of his office be accountable to the Company for any

benefit which he derives from such office service or employment or
from any such transaction or arrangement or from any interest in any
such body corporate and no such transaction or arrangement shall be
llable to be avoided on the ground of any such interest or benefit
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21.7 For the purposes of this Article -

21.7.1 a general notice to the directors that a director 1s to be regarded as
having an nterest of the nature and extent specified in the notice In
any transaction or arrangement in which a specified person or class of
persons 15 interested shall be deemed to be a disclosure that the
director has an interest in any such transaction of the nature and
extent so specified;

21.7.2 an interest of which a director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as
an interest of his; and

21.7.3 an interest of a person who I1s for any purpose of the Companies Acts
(excluding any statutory modification not in force when these Articles
were adopted) connected with a director shall be treated as an interest
of the director and in relation to an alternate director an interest of his
appointor shall be treated as an interest of the alternate director
without prejudice to any interest which the alternate director has
otherwise,

INDEMNITY

221 Subject to the provisions of and so far as may be consistent with the
Companies Acts, but without prejudice to any indemnity to which a director
may be otherwise entitled, every director, auditor, Secretary or other officer
of the Company shall be entitled to be indemnified by the Company against
all costs, charges, losses, expenses and habihittes incurred by hum 1n the
execution and/or discharge of his duties and/or the exercise of his powers
and/or otherwise properly in relation tc or in connection with his duties,
including (but without prejudice to the generality of the foregoing) any
liability incurred by him in defending any proceedings, civil or crniminal, which
relate to anything done or omitted or alleged to have been done or omitted
by him as an officer or employee of the Company and in which judgement 15
given n his favour (or the proceedings are otherwise disposed of without any
finding or admission of any matenal breach of duty on his part) or in which
he 1s acquitted or In connection with any application under any statute for
relief from liabtlity in respect of any such act or omission in which relief 1s
granted to him by the Court

22.2 Subject to the Companies Acts the Company may purchase and maintain for
any director, auditor, secretary or other officer of the Company insurance
cover against any hability which by virtue of any rule of law may attach to
him in respect of any neglhgence, default, breach of duty or breach of trust
of which he may be guilty in relation to the Company and against all costs,
charges, losses and expenses and liabihities incurred by him and for which he
Is entitled to be indemnified by the Company by virtue of Article 22.1.
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VALUATION

If any doubt shall arise as to how to calculate or whether any adjustment
falls to be made to any calculation or valuation made pursuant to these
Articles, the directors on behalf of the Company may in therr sole
discretion appoint an independent financial adviser or the auditors of the
Company to calculate all relevant amounts or to consider whether or not
such adjustment 1s appropriate. A wntten calculation or determination
made in good faith by the directors or by such independent financial
adviser or the auditors in respect thereof shall be conclusive and binding
on the Company, each member and any other relevant parties, save In the
case of manifest error




