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Company No: 06548082
WRITTEN RESOLUTIONS
of
BROADGATE (PHC 8} 2008 LIMITED
(the “"Company”)
Pursuant to section 281(1){a) of the Companies Act 2006

Pursuant to section 291 of the Companies Act 20086, the directors of the Company propose that the
following Resolutions are passed as special resolutions of the Company.

SPECIAL RESOLUTIONS

1 THAT the articles of association of the Company be amended by deleting all the provisions of the
Company's memorandum of association which, by virtue of section 28 of the Companies Act 2006,
are to be treated as provisions of the Company's articles of association.

2 THAT the draft new articles of association, in the form attached to this written resolution and
initialled by the Chairman for the purposes of identification, be adopted as the articles of
association of the Company in substitution for, and to the exclusion of, the existing articles of
association.

We, the undersigned, being the sole member of the Company who at 3 November 2009 would have been
entitled to vote on the resolutions, agree to the above resolutions.

For and on behalf ;\
BROADGATE PROPERTY HOLDINGS LIMITED

*A7DQCF2D"

A28 18/41/2009 234
COMPANIES HOUSE

WEDNESDAY
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Notes:

(1)

(2)
(3)

4)

(5)

If you agree to the above resolutions please indicate your agreement by signing and
dating this document where indicated above and returning it to the Company by
delivering it by hand or posting it to the Company marked for the attention of the
Company Secretary.

A member's agreement to a written resolution, once signified, may not be revoked.

A written resolution is passed when the required majority of eligible members have
signified their agreement to it.

Pursuant to section 297(1} of the Companies Act 2006 the resolution set out above will
lapse if it is not passed within 28 days beginning with the circulation date.

If you are signing this document on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authority when
returning this decument.

2.
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Articles of Association
of Broadgate (PHC 8) 2008
Limited

The Companies Act 2006

Company Limited by Shares (as adopted
by Special Resolution passed on {\wewstw 2009)




No 06548082

THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES ~

ARTICLES OF ASSOCIATION

w
BROADGATE (PHC 8) 2008 LIMITED (the “Company”}

of

(as adopted by Special Resolution passed on - '3 doguewilees”  2009)

Part1

INTERPRETATION AND LIMITATION OF LIABILITY

'1 _ .Defined terms

1.1 No model articles or regulations fou.' compariies {whether contained in .the Comﬁani'es {Model!
' Articles} Regulations 2008, the Companies (T ables A - F) Regulatlons 1985, or any other
enactment) shall apply to the Company.

-1.2 In the Articles, unless the context requires otherwise:

- Act the Compénies.A'ct 2006
A Director as defined in Article 7

alternate or alternate director
- appointor |

Articles

A Shareholder

'A Shares

Associated Company

bankruptcy

B Director

B Shareholder »

2170/B45.2811/CP3:5442654. 1/dlap

has the 'meanihg given in Article 24

hais the meaning .given in Article 24

the Company's articles of association

the holders for the time being of the A Shares

A ordinary sharee;, 6f £1 each in thé capital of JV Co

means a subsidiary, subsidiary undertaking, hoiding company
or parent undertaking of a company and a subsidiary or
subsidiary undertaking of any such holding company or parent
undertaking

includes individual insolvency proceedings in a jurisdiction
other than England and Wales or Northern Ireland which have

- an effect similar to that of bankruptcy

_ as defined in Acticle 7

the ho[dérs_for the time being_bf the B Shares




B Shares

Business Day

chairman
chairman of the meeting

Companies Acts
director

distribution recipient

document

electronic form

fully paid

hard copy form

holder

instrument

JV Co

member
ordinary resolution
paid

participate

proxy not'ice_

Relevant Situation-

shares
special resolution

subsidiary
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B ordinary shares of £1 each in the capital of JV Co

any day other than Saturdays, Sundays and public bank
holidays in the United Kingdom

has the meaning given in Article 11
has the meaning given in Article 51

the Companies Acts (as defined in section 2 of the Act), in so
far as they apply to the Company

a director of the Company, and includes any person occupying
the position of director, by whatever name called

has the meaning given in Article 42

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

has the meaning given in section 1168 of the Act

in relation to a share, means that the nominal value and any -

premium to be paid to the Company in respect of that share
have been paid to the Company

has the meaning given in section 1168 of the Act

in relation to shares means.the person whose name is entered
in the register of members as the holder of the shares

a document in hard copy form

Bluebutton Properties Limited (No. 103990) incorporated in
Jersey, ‘whose registered office is at PO Box 207, 13-14

Esplanade, St Helier, Jersey JE1 1BD, Channel Islands

has the meaning given in section 112 of the Act_
has the meaning given in section 282 of the Act
paid or credited as paid

in relation to a directors'” meeting, has the meaning given in
Article 9 :

has the meaning given'in Article 57

a situation in which a director has, or can have, a direct or
indirect interest that conflicts, or possibly may conflict, with the
interests of the Company (other than a situation that cannot
reasonably be regarded as likely to give rise to a conlflict of
interest or a conflict of interest arising in -relation to a
transaction or arrangement with the Company)

shares in the Company

_has the meaning given in section 283 of the Act

has the meaning given in section 1159 of the Act

P
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43

5.1

52

- 6.3

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

Unless the context otherwise requires, other words or expressions contained in these Articles bear
the same meaning as in the Act as in force on the date when these Articles become binding on the
Company. References to statutory provisions or enactments shall include references to any
amendment, modification, extension, consolidation, replacernent or re-enactment of any such
provision or enactment from time to time in force and to any regulation, instrument or order or other
subordinate legislation made under such provision or enactment.

Liability of members
The liability of the members is limited to the amount, if any; unpaid on the shares held by them.
Part 2
DIRECTORS AND SECRETARY

Directors’ powers and responsibilities

_Directors’ general authority

Subject to the Articles, the directors are responeible for the management of the Company's
business, for which purpose they may exercise all the powérs of the Company. '

Directors may delegate

Subject to the Aricles, the directors may delegate any of the powers which are conferred on them
under the Articles: :

(a) to such person or committee; - _
(b) by such means (including by power of attorney):
(d) 10 such an extent;
{d) in relation to such matters or territories; and
" {e) on such terms and conditions,
as they think fit.

If the directors so specify, any s'uch-deiegation may authorise further delegation of t'ﬁe"_di.t'ectors'
powers by any person to whom they are delegated.

The directors may revoke any delegation in whole or part, or alter its terms and conditions.

Committees

* Committees to which the directors delegate any of their powers must follow precedures which are

based as far as they are applicable on those provnsrons of the Articles which govern the taking of
decisions by directors.

-The directors may make rules of procedure for all or any ‘committees, which prevail over rules

derived from the Articles if they are not consistent with them.

A committee of the directors must include at least one A Director and at least one B Director and
the number of A and B Directors shall be equat. No such committee shall have power to sub-
delegate. A quorum shall exist at any committee meeting if at least one A Director and at least one

B Director are present or represented by an alternate. .
-3
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8.4

8.5

Decision-making by directors
Directors to take decisions

Save as provided in Article 10.3, the general rule about decision making by directors is that any
decision of the directors must be either a decisian that at least one A Director {including alternate
directors attending the meeting on behalf of an A Director) and at least one B Director (including
alternate directors attending the meeting on behalf of a B Director) have voted in favour of and at
any meeting of the board or any committee of directors, the A Directors present ot their alternates
shall together have one vote and the B Directors present or their alternates shall together have one
vote, or a decision taken in the form of a directors’ written resolution.

Number of directors

The Board of the Company shall consist of six directors of whom three shall be appointed as A

Directors (each an “A Director’) pursuant to Article 20(a) and three shall be appointed as B
_ Directors (each a “B Director”) pursuant to Article 20(b}.

Calling a dirgctors’ meeting

Subject to 8.2 below the directors shall hold meetings at intervals not e)iceeding six months and
otherwise at the written request of any director of the Company.

The directors shall hold:
{a) a minimum of two board meetings per calendar yeér; and

(b) such additional meetings as are required to be held where any immediate strategic
decision needs to be taken by the directors or any decision needs to be taken in respect
of one of the matters referred to in the Schedule.

Subjéct to the provisions of any contractual arrangement to which the Company is a party or is

otherwise-subject, the exercise of the right to vote as a shareholder on resolutions put to a meeting

of a subsidiary or subsidiary undertaking of the Company, or the entry into a written resolution as a

shareholder of a subsudtary or subsidiary undertaking .of the Company shall require. a demsnon of
the directors pursuant to Article 8.2.

Any director may call a directors’ meeting by giving notice of the meeting to the directors (and their
7 alternates) or by authorising the company secretary (if any) to give such notlce

For so long’ as an A Director and a B Director has been appointed- under these Articles unless

otherwisé agreed in wrmng by at Ieast two A Dlrectors and two B Directors and save as provided in

Article 13:
(a) notice of any d:rectors meetmg must indicate:
(i) its proposed date and time;
i) where it is to take place;
{Hi) - - if it is anticipated that directors paniéipating in the meeting will not be-in the
"~ same place, how it is proposed that they should communicate with each other
during the meeting; and
{iv) be accompanied by an agenda and a board paper setting out in such
reasonable detail as may be practicable in the circumstances the subject matter
of the meeting; and
(b} at least 5 Business Days' notice in writing must be glven to each dlrector entitled to
attend.

" 2170/B45.2811/CP3:5442654. 1/dlap




9.2

9.3

10
- 10.1

10.2

103

11

1.2

12

13

Participation in directors’ meetings

Subject to the Articles, directors participate in a directors’ meeting, or pan of a directors’ meeting,
when:

(a) the meeting has been called and takes place in accordance with the Articles, and

(b) they can each communicate lo the others any infonnafion or opinions they have on any
particular item of the business of the meeting.

In determining whether directors are participating in a directors’ meeting, it is irrelevant where any
director is or how they communicate with each other.

If all the directors pariicipating in a meeting are not in the same place, they may decide that the
meeting is to be treated as taking place wherever any of them is. In the absence of a decision it
shall be deemed to take place where the largest group of those participating is assembled, or, if
there is no such group, where the chaisman of the meeting is.

Quorum for directors’ meetings

Subject to clause 10.3, no business shall be transacted at énymeeting of the directors unless a
quorum is present. A quor_um' shall exist at any directors’ meeting if at least one A Director and at
least ohe B Director are present or represented by an alternate.

Iif a quorum is not present at a meeting of the directérs at the time when any business is
considered any director may require that the meeting be reconvened. At least 15 days' notice of

. the reconvened meeting will be given in writing unless all the directors agree.

If no directors or alternates of the same class of share are present at two consecutive rmeetings of

the board duly convened in accordance with Article 8 and being not less than 15 days apart, those

directors or alternates of the other class of shares present at the second such meeting of the board

‘shall constitute a quorum for such meetlng

Chairing of directors’ meetings -

The A Directors and the B Directors shall be entitled, by notice in writing to the Company, to

_appoint a director to act as the chairman of the board of directors on a rotating basis. Each such
.appointment shall be for a term until and including the next annual general meeting. The first

chairman appointed shall be appointed by the B Directors and the next succeeding chairman shall
be appointed by the A Directors and so forth.  If any chairman ceases to hold that office during his

term, the class of director which appointed him shall be entltled to appoint another director to fill .

that office for the remaunder of the one year term.

If the chairman is not partICIpatrng in a directors’ meeting within ten minutes of the time at which it

was to stant, the participating directors appointed by the class of members who appomted him,

must appoint one of themselves to chair it.

-Chairman’s casting vote at dlrectors meetmgs

The chairman shall preside at any directors’ meeting and general meeting at which he is present,

but shall not have a second or casting vote.

Adjournment of directors’ meeting

Any-director may, either before or during a meeting of the board of directors, adjourn such meeting .

for a period of up to 5 Business Days; no further notice shall be required in respect of any such
adjourned meeting. '
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16.1

16.2
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174

Proposing directors’ written resolutions
Any director may propose a directors’ written resolution.

The company secretary, if any, must propose a directors’ written resolution if a director so
requests.

A directors’ written resolution is proposed by giving notice of the proposed resolution to the
directors. '

Notice of a proposed directors’ written resolution must indicate:

(a) the proposed resolution; and

{b) the time by which it is proposed that the directors should adopt it.

Notice of a proposed directors’ written resolution must be given in writing to each director.

Any decision which a person giving notice of a proposed directors’ written resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith.

Adoption of directors’ written resolutions

A proposed directors’ written resolution is adopted when all the directors who would have been
entitled to vote on the resclution at a directots’ meeting, provided that those directors would have
formed a quorum at such a meetlng have signed one or more copies of it or have otherwise
|nd|cated thelr agreement to it in writing.

_lt is immaterial whether any director signs the resolution or indicates his agreement before or after
phe time by which the notice proposed that it should be adopted.

Once a. directors’ written resolution has been adopted, it must be treated as if it had been a
decision taken at a directors’ meeting in accordance with the Articles.

Transactions with the Company

Provided that he has declared to the other directors the natufe and extent of any interest of his, a
director notwithstanding his office may be a party to, or otherwise directly or indirectly interested in,
any proposed or existing transaction or arrangement with the Company.

Provided that he has declared to the other directors the nature and extent of any interest of his, a
director may participate in the decision-making process and count in the quorum and vote if a

.propo'sed decision of the directors is concerned with -an_actual or proposed transaction or

arrangement with the Company in which the director is interested.

Confilicts of interest

“An A Director, notwithstanding his office or that suéh situation or interest may conflict with the
~ interests of or his duties to the Company, may:

(a . - represent and prdmote the interests of the A Shareholders in respect of all aspects of the
' business of the Company and any other undertaking in which the Company is interested;

: (b} make full disclosure of any information or other matter refating to the Company or any

undertaking in which the Company is interested to an A Shareholder {or anyone acting
.on behalf of any such person, including its advisers),

and the like provisions shall also apply as if the expressions “B Director”, “B. Shareholder” and *B
Shares” were respectively substituted for the expressions “A Director”, “A Shareholder” and
“A Shares”.’

2170/B45.2811/CP3:5442654.1/dlap
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17.3
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17.5

17.6

17.7

17.8

17.9

17.10

A director, notwi_tﬁstanding his office ar that such situation or interest may conflict with the interests
ot or his duties to the Company, may:

(a) be from time to time a director or other officer of, or employed by, or otherwise interested
in, any Associated Company; -

(b) may be a party to, or otherwise interested in, any contract, transaction or arrangement in
which an Associated Company is interested.

A director may make full disclosure of any information relating to the Company to another
Associated Company {or anyone acting an behalf of any such Associated Company, including its
advisers).

It a director obtains (other than through his position as a director of the Company} information that
is confidential to a third party or an Associated Company, or in respect of which he owes a duty of
conlidentiality to an Associated Company, or the disclosure of which would amount to a breach of
applicable-law or regulation, he may choose not 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 or a breach of applicable law or regulation.

A director who has an interest under Article 17.2 shall declare to the other directors the nature and
extent of his interest as soon as practicable after such interest arises, except to the extent that
Article 17.4 applies. '

Without prejudice to the provisions of Articles 17.1 to 17.4, for the purposes of section 175(5){a) of
the ‘Act the directors may authorise a Relevant Situation in respect of 'any director and the
continuing performance by the relevant director of his duties as a director of the Company on such
terms as they may determine. For the avoidance ‘of doubt, such terms may permit the interested
directer to continue to participate in the decision-making process and count in the quorum and vote

-if a proposed decision of the directors relates to the subject matter of the Relevant Situation.

Authorisation of a Relevant Situation may be wuthdrawn and the terms of authonsatlon may be
varied or subsequently imposed, at any time. -

Any decision of the directors for the purposes of providing, varying the terms of or withdrawing
such authorisation shall not be effectwe unless:

{a) the requirement as to the guorum is met without countlng the mterested director or any
other interested director; and

(b) the decision is made without the interested director or any other mterested director voting
or would have been passed if their votes had not been counted,

but otherwise shall be dealt with in the same way as any other rmatter may be proposed to and
resolved upon by the directors in accordance with the provisions of these Articles.

An interested director must act in accordance with any terms determined by the directors under
Article 17.6. '

Any authorisation of a Relevant Situation given by the directors under Article 17.6 may provide
that, where the interested director obtains (other than through his position as a director of the

‘Company) information that is.confidential to a third party or in respect of which he owes a duty of

confidentiality to a third party or the disclosure of which would amount to a breach of applicable law
or regulation, 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 or

"a breach of applicable law or regulation.

. Provided that a Relevant Situation has been duly authorised by the directors or the Company (or it

is perm:tted under Article 17.1 or Article 17.2 and its nature and extent has been disclosed to the
o7~
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20

21

221

other directors in accordance with Article 19), a director may participate in the decision-making
process and count in the quorum and vote if a proposed decision of the directors is concermed with
such situation {subject to any restrictions imposed under the terms on which it was authorised).

References in these Articles to a conflict of interest include a canflict of interest and duty and a
conflict of duties, and an interest includes both a direct and an indirect interest.

Director not liable to account

A director shall not, by reason of his holding office as a director (or of the fiduciary refationship

established by holding that office), be Rable to account to the Company for any remuneration, profit
or other benefit resulting from any situation or interest permitted under Aricle 16 or 17 or duly
authorised by the directors or the Company, nor shall the receipt of such remuneration, profit or
other benefit constitute a breach of the director’s duty under section 176 of the Act or otherwise,
and no contract, transaction or arrangement shall be liable to be avoided on the grounds of any
director having any type of interest which is permitted under Article 16 or 17 or duly authorised by
the directors or the Company.

Declarations of interest

A declaration of intérest or other nofification may be made by a director for the purposes of Articles
16 and 17 at a meeting of the directors or by notice in writing to the other directors. A director

~ need not declare any interest if it cannot reasonably be regarded as likely to give rise to a conflict
- of interest, or if he is not aware of the interest, or if, or to the extent that, the other directors are

already aware of it (and for these purposes a director shall be treated as aware of anything of

-which he ought reasonably to be aware} or if, or to the extent that, it concerns terms of his service

contract that have been or are to be considered {a) by a fneeti_ng of the directors or (b) by a
committee of the directors appainted for the purpose under the Company’s constitution.

Appointment of directors

Methods of appointing and removing directors

" For so long as JV Co is the direct or indirect holding co_mpahy of the Company:

(a) the holders of the issued A Shares in the capital of JV Co shall be entitled at any time
and from time to time to appoint any three persons as A Directors and to remove any

such A Director from office and to appoint any other person in place of any such A
Director so removed or dying or otherwise vacating office by giving notice in wrmng to the
Company and to the holders of B Shares in the capital of JV Co; and

(b) the holders of the issued B Shares in the capital of JV Co shall be entitled at any. tlme

" and from time to time to appoint any three persons as B Directors and to remove any

such B Director from office ‘and to appoint any other pérson in place of any such B

Director so removed or dying or otherwise vacating office by giving notice in writing to the
Company and to the holders of A Shares in the capital of JV Co.

" No age limit on share qualification

No'diréCtor shall be required to retire or vacate his office, and no person shall be ineligible for -
appointment as a director, by reason of his having attained any particular age. No shareholding
" qualification for directors shall be required. :

Termination of director’s appointment

A person ceases {0 be a director as soon as:

(a) ) that person ceases to be a director by virtue of any provision of the Act or is prohlbuted

from belng a director by law;
-8-
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24

25
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253

25.4

{b) a bankruptcy order is made against that person;

{c) a composition is made with that person's creditors generally in satisfaction of that
persan's debts;
{d) a registered medical practitioner who is treating that person gives a written opinion to the

Company stating that that person has become physically or mentally incapable of acting
as a director and may remain so for more than three months;

{(e) by reason of that person's mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers ar rights which that person
would otherwise have; )

f notification is received by the Company from the director that the director is resigning
from office, and such resignation has taken effect in accordance with its terms;

(0] that person is removed from office in accordance with Article 20; and

{h that person receives notice signed by all the éther directofs_stating that- that persdn

should ¢ease to be a director.
Directors’ remuneration and expenses

Directors may receive remuneration from the Company for their services as directors and be paid
any expenses incurred in connection with their services as directors.

Alternate dlrectors .
Appointment and removal of alternates

Any A Director or B Director, as the case may be, may at any time by wriling under his hand and
served on the Company at the office, or delivered at a meeting of the directors, appoint any person
or persons in the alternative {excluding another director) to be his alternate director and may in like
manner remove and replace an alternate director so appointed by them. Any such apbointmenl,
removal or replacement shall be effective upon delivery of the notice relating thereto or such later
date specified in such notice. An alternate director appointed in accordance with this Article shall
cease to be an altemnate director if his appointer ceases to be a director.

Rights and responsibilities of alternate directors

. An alternate director has the same rights in refation to any directors’ meeting or directors’ written

resolution as the alternate’s appointor. An alternate director may not act as alternate director to
more than one director.

 Unless the Articles specify otherwise, alternate directors:

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

(b) are liable for their own acts anfi Orr_\issions;

{c) ~are subiect to the same restrictions as their appointors; and
{d) are not deemed to be agents of or for their appomtors

Each alternate director shall be entitled to receive notice of all meetmgs of directors and of alt

. meetings of committees established by the directors of which his appointor is a member.
‘A person who is an alternate director:

- (a) may be counted as- participating for the purposes of determmmg whether a quorum is .

paricipating;

2170/B45.2811/CP3:5442654. 1/dlap
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29.1

29.2

3o

(b) may vote on a decision taken at 2 meeting of the directors; and
{c) may sign or indicate his agreement to a directors’ written resolution as alternate for his
appointor,

provided that his appointor is eligible to (but does not) pammpate in the relevant quorum, vote
decision or directors’ written resolution.

Termination of alternate directorship

JAn alternate director's appointment as an alternate terminates:

(a) when the alternate’s appointor revokes the appointment by notice to the Company in
wriling specifying wheniit is to terminate;

- {b) on the occurrence in relation to the alternate of any event which, if it occurred in relation

to the alternate’s appointor, would result in the termination of the appointor's appointment
as a director;

(c) on the death of the alternate’s appbintbr; or
{d) when the aiternate’s appointor's appointment as a director terminates.
Secretary

Appbintment and removal of secretary

The directors may appoint a seéretanj "for such term, at such remuneration and upon such
conditions as they may think fit, and any secretary so appointed may be removed by them.

- Part3 _
SHARES AND DISTRIBUTIONS
7  Shares
Rights Attached to Shares

Subjecl to the provisions of the Law, all or any of the rights for the time being attached to any class

of shares may from time to time (whether or not the Company is being wound up) be varied either

with the consent in writing of the holders of all of the issued shares of that class or with the
sanction _6f a sbecial resolution passed uhanimously 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 meetmg, but so that the

_necessary quorum shall be one holder present in person or by proxy

Powers to issue shares

Subject to the Articles, but. without prejudice to the rights attached to any existing share, the
Company may issue shares with such rights or restrictions ‘as may be determined by ordlnary
resolution.

No share shall be aliotted or issued and no right to subscribe for, or convert any security into, a

* share shall be allotted or issued without the prior consent in writing of each of the miembers:

" Al shares to be fully paid up '

Save for shares taken on the formation of the Company by the subscribers to the Company’s

- memorandum, no share is to be issued for less than the aggregate of its nominal value-and any

premium to be paid to the Company in consideration for its issue.

2170/B45 2811/CP3:5442654. 1/dlap
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Pre-emption rights _
Section 561 of the Act shall not apply to the allotment by the Company of any equity security.
No payment of commissions on subscription for shares

No commission shall be paid by the Company to any person in consideration of his subscribing or
agreeing to subscribe for any shares or procuring or agreeing to procure subscriptions for any
shares.

Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any share
upon any trust, and except as otherwise required by law or the Atticles, the Company. is not in any
way to be bound by or recognise any interest in a share other than the holder's absolute ownership
of it and all the rights attaching to it. '

Ineligible persons
No allotment or transfer of any share shall be made to any person who is not a body comorate.

Share certificates

The Company must issue each member, free of charge, wrth one or more certlflcates in respect of

the shares which that member holds.

- Every certificate must specafy

(a) in respect of how many shares, of what class, it is issued;
(b) the nommal value of those shares;

_ (c) the shares are fully paid up; and
(d) any “distinguishing numbers assigned to them:

No certificate may be issued in respect of shares of more than one class.

If more than one person holds a share, only one certificate may be issued in i‘espect of it.
Certificates must:. |

(é) _have affixed to them tﬁe Companfs common seal, or

(b) be otherwise executed in accordance wath the Companles Acts or in such other manner
_ as the directors may approve.

Rep!acement share certificates

" Ka certmcate |ssued in respect of a member’s shares is;

(a) damaged or defaced; or
(b) said to be lost, stolen or destroyed,
that member is entitled to be issued with a replacement certificate in respect of the same shares.

A member exercising the right to be issued with such a replacement certificate;

(a) may at the same time exercise the right to be |ssued with a smgle cenmcate or separate
certificates;
(b) must return the certificate which is fo be replaced to the Company if it is damaged or

detaced, and

11-
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(c) must comply with such conditions as to evidence, indemnity and the payment of the
Company’s reasonable expenses as the directors decide.

Lien

The Company shall have a first and paramount lien on every share (whether or not being a fully
paid share) for all the debts and liabilities of such member or any Associated Company to the
Company or any subsidiary of the Company under any indemnity, covenant, price adjustment
mechanism, or other similar obligation undertaken or given by such member or Associated
Company in respect of any taxation or associated liability of the Company or subsidiary of the
Company, whether the same shall have been incurred before or after notice to the Company of
any equitable or other interest of any person other than such member, and whether the period for
the payment or discharge ot the same shall have actually arrived or not.

No member shall be entitled to sell, transfer or otherwise dispose of any shares, or any interest’
therein, other than a transfer to another Associated Company of the member, whilst such shares
are subject to any lien in favour of the Company, and the Company shall not be bound by or
recognise any interest in any share sold, transferred or otherwise granted in breach of this
Article 37 and the directors shall refuse to register any transfer made or purported to be made in

" breach of this Aricle 37.

The Company may sell, in such manner as the directors think fit, any share on which the Company
has a lien, but no sale shall be made uniess some sum .in respect of which the lien exists is
presently payable nor, until the expiration of 6 months after a notice in writing, st_ating ‘and
demanding payment of the sum presently payable, and giving notice of intention to sell in default,
shall have been served on the holder for the time being of the share or the person entitled thereto
by reason of its liquidation or other similar or analogous event and on the expiry of such period
such sum (or part thereof) shall remain unpaid.

The net proceeds of such sale, after payment of the costs thereof, shali be applied in ot' towards
payment or satisfaction of the debt or ability in respect whereof the lien exists, so far as the same

is presently payablle. and any residue shall (upon surrender to the Company for cancellation of the

certificate for the share or shares sold and subject to a like lien for debts or liabilities not presently.

_payable as existed upon the share.or shares prior to the safe) be paid to the person entitled to the

share or shares at the time of the sale.

A statutory declaration in Writing that the declarant is a director or the secretary of the Company
and that a share has been duly forfeited or surrendered or sold to satisfy the lien of the Company

‘on a date stated in the declaration shall be conclusive evidence of the facts therein stated as

against all persons claiming to be entitled to the share. Such declaration and the receipt of the
Compény for the consideration (if any) given for the share on the sale, re-allotment or disposal
thereof, together with the share certificate delivered to a purchaser or allotteé thereof, ‘shall
(subject to the execution of an instrument of transfer if the same be required) constitute a good title
to the share; and the person to whom the share is sold, re-allotted or disposed of shall be
registered as the holder of the share and shall not be bound to see to the application of the
consideration {if any) nor its title to the share be affected by any irregularity or invalidly in the
proceedings relating to the forfeiture, surrender, sale, re-aflotment or disposal of the share.

Chargés _

No member shall, or shall be entitled to {save with the unanimous prior written consent of the other
members) mortgage, charge (whether by way of fixed or floating charge) pledge or otherwise
encumber its shares or any other interest therein other than as approved in writing by each of the
members. The Company shall not be bound by or recognise any interest in any share taken or
received in, under or pursuant to any mortgage, charge, pledge or other encumbrance entered into

-12-
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or given in breach of this Article 38 and the directors shall refuse to register any transfer made or
purported to be made pursuant to any such morigage, charge, pledge or other encumbrance.

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the directors, which is executed by or on behalf of the transferor.

No fee may be charged for registering any instrument of transfer or other document relatiog to or
affecting the titte to any share.

The Company may retain any instrument of transfer which is registered.

The transferor remains the holder of a share until the transferee’s name is entered in the register of
members as holder of it.

The directors may in their absolute discretion refuse to register the transfer of a share to any
person which is not made in accordance with these Articles and if they do so, notice of refusal
must be given to the transferee and the instrument of transfer must be returned to the transferee
{unless they suspect that the proposed transfer may be fraudulent) together with' the reasons for
their refusal, as soon as practicable and in any event within two months after the date on which the

transfer is lodged with the Company.

Procedure for disposing of fractions of lshares

This Article applies where:

(a) there has been a consolidation or division of shares, and
(b) as a result, memoers-are entitled Io fractions of_shares.
The directors may:

(a) sell the shares representing the fractions to any person including the Company for the
best price reasonably obtainable;

(b) authorise any person to execute an instrument of transfer of the shares 1o.the purchaser
or a person nominated by the purchaser; and

(c) distribute the net proceeds of sale in due. proportion among the holders of the shares.

Where any holder's entitlement to a portion of the proceeds of sale amounts to less than a
minimum figure determined by the directors, that member's portion - may be distributed to an
organisation which is a chanty for the purposes of the law of England and Wales, Scotland or
Norlhern Ireland.

The person to whom the shares are_trensferred is not obiiged to ensure that any purchase money
is received by the person entitled to the relevant fractions.

The transferee’s title to the shares is not affected by any irregularity in or invalidity of the process
teading to their sale.

Dividends and other distributicns
Procedure for declaring dividends

The Company may by ordinary resoclution declare dividends, and lhe directors may decide to pay
interim dividends.

A dividend must not be declared unless the directors have made a recommendation as to its
amount. Such a dividend must not exceed the amount recommended by the directors.

13-
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No dividend may be declared or paid unless it is in accordance with members’ respective rights.

Unless the members’ resolution to declare or directors’ decision to pay a dividend, or the terms on
which shares are issued, specily otherwise, it musl be paid by reference to each sharehoider's
holding of shares on the date of the resolution or decision to declare or pay it.

If the Company's share capital is divided into different classes, nd interim dividend may be paid on
shares carrying deferred or non-preferred rights if, at the time of payment, any preferentiat dividend
is in arrear.

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them that the
profits available for distribution justify the payment.

If the directors act in good faith, they do not incur any liability to the holders of shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on shares
with deferred or non-preferred rights.

Payment of dividends and other distributions

Where a dividend or other sum which is a distribution is payable in respect of a share, it must be
paid by one or more of the following means:

{a) transfer to a bank or building society account specified by the distribution recipient either
in writing or as the directors otherwise decide;

" (b) sending a cheque made payable to the distribution recipient by post to the distribution

recipient at the distribution recipient’s registered address (if the distribution recipient is a
holder of the share), or (in any other case) to an address specified by the distribution
recipient either in writing or as the directors otherwise decide;

(c)' sending a cheque made paiyable to such person by post to such person at such address
as the distribution rempaent has specified either in writing or as the dlrectors otherwise
decide; or -

{d) any other means of payment as the directors agree with the dlslnbuhon recnplent either in

writing or as the directors otherwise decide.

In the Articles, “the distribution recipient” means, in respect of a share in respect of which a
dividend or other sum is payable: -

(a) the holder of the share; or _
‘(b) if the share has two or more joint holders whichever of them is hamed first in the register
of members.

.Deductions from distributic_aris In respect of sums owed to the Company

If:
(a) a share is subject to the Company’s lien; and

(b) the directors are entitled to issue a lien enforcement notice in respect of it,

they may, instead of |ssumg a lien enforcement notice, deduct from any dividend or other sum

payable in respect of the share any sum of money which is payable to the Company in respect of
that share to the extent that they are entitled to require payment under a lien enforcement notice.

Money so deducted must be used to pay any of the sums payable in respect 6f that share.

The Company must notify the distribution recipient in writing of:

(a) the fact and amount of any such deduction;
. -14-
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(b) any non-payment of a dividend or other sum payable in respect of a share resulting from
any such deduction; and :

(c) how the money deducted has been applied.
44 No interest on disﬂtributions
441 * The Company may not pay interest on any dividend or other sum payable in respect of a share

unless otherwise provided by:

(a) the terms on which the share was issued; or

(b) the provisions of another agreement between the holder of that share and the Company.
45 Unclaimed distributions
45.1 All dividends or other sums which are:

(a) ~ payable in respect of shares; and

(b} - . unclaimed after having been declared or becotne bayabté,

may be invested or otherwise made use of by the directors for the t)enefit of the ‘Company until
claimed. :

45.2 The payment of any such dividend or other sum into a separate account does not make the
Company a trustee in respect of it.

453 If:
(a) twelve years have passed from the date on which a dividend or other sum became due
for payment, and
{b) the distribution recipient has not claimed i,

the distribution recipient is no longer entitied to that dlwdend or other sum and it ceases to remam
owing by the Company.

.46 Non-cash distributions

46.1 - Subject to the terms of issue of the share in question, the Company may, by ordinary resolution on
the recommendation of the directors, decide to pay'all or part of a dividend or other distribution
'_péyable in respect of a share by transferring- non-cash assets of equivalent value (inctuding,
without limitation, shares or other securities in any company).

46.2 ‘For the bur’poses of paying a non-cash distribution, the directors may make whatever
‘ arrangements they think fit, including, where any difficulty arises regarding the distribution:

@ fixing the value of any assets;

{b) . paying cash to any dlstnbutlon rec:plent on the basts of that value in order to adjust the
rights of recipients; and

(c) vesting any assets in trustees.
47  Waiver of distributions
47.1 " Distribution recipients may waive their entitiement to a dividend or other distribution payable in

respect of a share by giving the Company notice in writing to that effect, but if:

(a) the share has more than one holder, or

. } -15-
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(b) more than one person is entitled to the share, whether by reason of the barikruptcy of
one or more joint holders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share.

Capitalisation of profits
Authority to capitalise and appropriation of capitalised sums
Subject to the Articles, the directors may, if they are so authorised by an ordinary resolution:

(a) decide to capitalise any profits of the Company {whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the. credit of any of the Company's reserve accounts (including share
premium account, capital redemption reserve or redenomination reserve); and

(b) appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to it if it were distributed by way of dividend (the
“persons entitled™} and in the same proportions,

Capitalised sums must be applied:

(a) on behalf of the persons entitleci; and

{b) in the same proportions as a dividend would have been distributed to them.
Sub]ect to the Articles the diréctors may:

(a) make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this Article (including the making of cash payments); and

(b) authorise any person to enter into an agreement with the Company on behalf of all the
persons entitled which is binding on them in’ respect of the. allotment of shares and
debentures to them under this Article.

Part 4
DECISION-MAKING BY MEMBERS

‘Organisation of general meetings

_Attendance and speaking at general meetings

A person is able to exercise the - -right to speak at a general meetirig when that person is in a

position to communicate to all those attending the meeting, during the meeting, any information or
opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:

(a) that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting; and :

(b) that person's vote can be taken into account in determining. whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting.

The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it. '

In determining attendance at a general meeting, it is immaterial whether any two ormore members

attending it are in the same place as each other.
o -16-
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Two or more persons who are not in the same place as each other attend a genefal meeting if their
circumstances are such that if they have (or were to have) rights to speak and vote at that meeting,
they are (or would be) able to exercise them.

Quorum for general meetings

Nc business other than the appointment of the chairman of the meéting is 10 be transacted at a
general meeting if the persons attending it do not constitute a quorum.

If and for so long as the Company has only one member, that member present in person by proxy
shall be a quorum at any general meeting of the Company. '

Chairing general meetings

If the directors have appointed a chairman, the chairman shall chair general meetings if present
and willing to do so.

If the directors have not appointed a ¢hairman, or if the chairman is unwilling to chair the meeting
or is not present within ten minutes of the time at which a meeting was due to start:

(a) the directors present; or
(b} (if no directors are present), the meeting,

must appoint a director or member to chair the meeting, and the appointment of the chairman of
the meeting must be the first business of the meeting. '

. Thé pérsoh chairing a meeting in accordanbe with this Article is referred'to as “the chairman of the

meeting”.
The chairman of any general meeting shall not be entitled to a second or casting vote in any
circumstances.

Atteﬁdance and speaking by directors and hon-membérs

Directors may attend and speak at general meetings, whether or not they are members.

The chai_rman of the meeting may permit other persons who are not:

{a) members of the‘C_ompany; or

.(b) otherwise entitied to exercise the rights of members in relation to general meetings,
to attend and speak at a general meeting.
" Adjournmient

If thie persons attending a general meeting within half an hour of the time at which the meeting was

due to start do not constitute a quorum, or if during a meeting a quorum ceases to be present, the
chairman of the meeting must adjourn it. '

The chairman of the meeting may adjotjm a general meeting at which a quorum is present if:

(a) the meeting consents to an adjournment; or

(b} it appears to the chairman of the meeting that an adjournment is necessary to protect the

safety of any person attending the meeting or ensure that the business of the meeting is
conducted in an orderly manner or is properly transacted.

The chairman of the meeting must adjoumn a general meeting if directed to do so by the meeting.

When adjourning a general meeting, the chairman of the meeting must:
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(a) either specify the time and place to which it is adjourned or staté that it is to continue at a
time and place to be fixed by the directors; and

{b) have regard to any directions as to the time and place of any adjoumment which have
been given by the meeting.

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days’ notice of it (that is, excluding the day of
the adjourned meeting and the day on which the notice is given):

(a) to the same persons to whom notice of the Company’s general meetings is required to
be given; and

(b) containing the same information which such notice is required to contain.

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place.

Voting at general meetings

. Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll
is duly demanded in accordance with the Articles.

-On a show of hands, every member present in person or by proxy sh_all have one vote and a proxy

or corporate representative shall have one vote for each member for whom he is acting as proxy or.

corporate representative, in addition to his own vote if he is a member. On a poll, every member
shall have one vote for every share of which he is a holder.

.Errors and dlsputes

No objection may be raised to the qualification of any person voting at a general meeting excépt at
the meeting or adjourned meeting at which the vote objected to is tendered, and every vote not
disallowed at the meeting is valid.

Any such objection must be referred to the chairman of the meeting, whose decision is final.
Poll votes | |
Apollona resolution may be demanded:

{a) in advance of the general meeting where it is to be_._put' to fhe vote; or

(b} at a general meeting, either before a show of hénds on that resolution or immediatély
after the result of a show of hands on that resolution is declared. '

A poll-may be demanded by any member and a demand by a person as proxy for a member shall
be the same as a demand by the member.

A demand for a poll may be withdrawn if:
{a) the poll has not yet been taken; and
(b) the chairmén of the meeting consents to the withdrawal.

A demand that is withdrawn shall not be taken to have invalidated the result of a show af hands
declared before the demand was made.

Polls must be takgh immediately and in such manner as the chairman of the meeting directs.
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Content of proxy notices
Proxies may only validly be appointed by a notice in writing {a “proxy notice”) which:
{a) states the name and address of the member appointing the proxy,;

(b) identifies the person appornted to be that member‘s proxy and the generaf meetlng in
relation to which that person is appointed; :

{c) is signed by or on behalf of the member appointing the proxy, or is authentlcated in such
manner as the directors may determine; and

{(d) is delivered to the Company.in ‘accordance with the Articles and any instructions
contained in the notice of the general meeting to which they relate. -

The Company may require proxy notices to be delivered in a particular form, and may specify
different forms for different purposes.

Proxy notices may specify how the proxy appointed under them is to vote (or that the proxy isto
abstain frormn voting) on one or more resolutions.

Unless a proxy notrce indicates othenmse, it must be treated as:

(a) allowing the person appaointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting; and

(b) appointing that person-as a proxy in relation to any ad|ournment of the general meetrng
to which it relates as well as the meeting itself.

‘ Dehvery of proxy notices

A person who is entitled to attend, speak or vote (either on a show of hands or on a poll) ata -
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though & valid proxy notice has been delivered to the Company by or on behalf of that person

A proxy notice may be delivered to the Company at any time prior to the time appornted for holdrng
the general meeting or adjourned meeting to which it relates.

An appointment under a proxy notice may be revoked by delivering to the Company a notice in
wriling given by or on behalf of the. person by whom or on whose behalf the proxy.notice was
given. .

A notice revoking a proxy appointment only takes effect if it is delivered béfo're the start of the
meeting or adjourned meeting to which it relates.

If a proxy notice is not executed by the person appointing the proxy, the Company may require
written evidence of the authority of the person who executed it to execute it on the appointor's
behalf. ’ '

Amendments to resolutions

An ordinary ‘resolution to be proposed at a general meetrng may be amended by. ordmary
resolution if: '

(a) notice of the proposed amendment is given to the Company in writing by a person
entitled to vote at the general meeting at which it is to be proposed not less than 48
hours before the meeting is to take place (or such later time ‘as the chairman of the
meeting may determine); and

(b) the proposed amendment does not, in the reasonable opinion of the chair_man_of-the.
meeting, materially aller the scope of the resolution.

19--
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A special resolution to be proposed at a general meeting may be amended by ordinary resolution,
if: '

(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution is to be proposed; and

{b) the amendment does not go beyond what is necessary-to correct a grammétical or other
non-substantive error in the resolution.

If the chairman of the meeting, acting in good faith, wrohgly decides that an amendment to a
resolution is out of order, the chairman’s error does not invalidate the vote on that resolution.

Calculating periods

In calculating the period mentioned in Article 59 no account shall be taken of any part of the day
that is not a Business Day.

Apblications of rules to clasé meetings
Part 5
ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

Any notice or other document required by these Arlicles to be sent or sijpplied to or by Ihe
Company (other than a notice calling a meeting of the directors) shall be contained in writing.

Subject to the Articles, anything sent or supplied by or to the Company urIder the Articles may be
sent or supplied in any way in which the Act provides for documents or information which are
authorised or required by any provision of that Act to be sent or supplied by or to the Company.

Subject to the Articles, any notice or document to be sent or supplied to a director in connection
with the taking of decisions by directors may also be sent or supplied by the means by which that
director has asked to be sent or supplied with such notices or documents for the time being. -

Any notice or other document sent by the Company under these Articles which is delivered or left
at a registered address otherwise than by post shall be deemed to have been received on the day
it was so delivefed or left. A notice or other document sent by the Company by first class post to
an address in the United Kingdom shall be deemed to have been received two clear Business
Days after it was posted. A notice or other document sent or supplied by the Company in
electronic form shall be deemed to have been received at the time it is sent. A notice sent or
supplied by means of a website shall be deemed to have been received by the intended recipient
at the time when the material was first available on the website or, if later, when the recipient
received {or is deemed to have received) notice of the fact that the material was available on the
website.

Company seals
Any common seal may only be used by the authority of the directors.
The directors may decide by what means and in what form any common seal is to be used.

Unless otherwise decided by the directors, if the Company has a common seal and it is affixed to a
document, the document must also be signed by at least one authorised person in the presence of
a witness who attests the signature. :

For the purposes of this Article, an authorised person is:

(a) _any din_actor of the Corﬁpany;
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{b) the company secretary (if any);‘or

(©) any person authorised by the directars for the purpose of SIgmng documents to which the
common seal is applied.

Right to inspect accounts and other records

A member, subject to such conditions and regulation as the directors may determine having regard
to any obligation binding upon the Company to keep confidential information supplied to it by other
persons, may inspect personally or by his agent at any time and from time to time any account or
bock or document of the Company {and take and retain copies of them). '

Winding up

If the Company is wound up, the quuiﬁator may, with the authority of a spacial resolution:

(a) divide among the members in specie the whole or any part of the assets of the Company,

(and may, for that purpose, value any assets and determine how the division will be
carried out as between the members); and-

(b) vest the whole or any part of the assets of the Company in trustees upon such trusts for
the benefit of the members as the liquidator determines,

but no member will be compelled to accept any assets in respect of which there is a liability.
Directors’ indemnity and insurance

Indemnity

. Subject to Article 85.2, a relevant director of the Company or an associated company shall be

entitled to be indemnified cut of the Company’s assets against:

(a)  any liability incurred by that director i'n connection with any negligence, default, breach of
duty or breach of trust in relation ta the Company or an associated company; -

(b)Y any liability incurred by that diréctar in connection with the activities of the Company or

an associated company in its capacity as a trustee of an occupational pension scheme
{as defined in section 235(6) of the Act); and

(c) any other liability incurred by that director as an officer of the Company or an associated

‘company.

This Article does not authorise any indemnity which would be prohibited or rendered void by any

‘ provnmon of the Companies Acts or by any other provision of law.

-In this Artlcle

(a) _ companies are associated if one is a subsidiary of the other or both are subsrdlanes of
the same body corporate; and

{b) a “relevant director’” means any director or former director of the Company or an
associated company. :

Insurance -

The directors may decide to purchase and maintain insurance,-at the expense of the Company, for
the.benefit of any relevant director in respect of any relevant loss.

in this Article:

(a)  a “relevant director” means any director or former director of the Cdfhpany or an
associated company; ‘ .
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67

{b) a “relevant loss” means any loss or liability which has been or may be incurred by a
relevant director in connection with that director’s duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share scheme of
the Company or associated company; and

(c) companies are associated if one is a subsidiary of the other or both are subsidiaries of
the same body corporate. '

Language

General meetings and meetings of the directors and any committee shall be conducted in English.
Notices (including accompanying papers) and minutes of such meetings shali be prepared in
English.

-22-
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SCHEDULE

Subject to the provisions of any contractual arrangement to which the Company is a party or is
otherwise subject, the following matters shall require a decision of the directars pursuant to Article

8.2:

(a)

(b)

()
(d)

(e)
0

'(g)

(h)

) -

(k).

)
(m)

the éssignment,-novation, taking or letting on lease or tenancy with a principal annual
rent in excess of £50,000, including any renewals or surrenders of any leases, or the
entering into or variation of any agreement or arrangement in respect thereof (whether or
not legally binding);

the purchase, sale or other acquisition or disposal (including surrender) of any treehold
or leasehold property or of any interest therein;

the development or major refurbishment of any property;

any application for pIanhing consent or any variation or renewal thereof or the application
for any other third party consents or any variation or renewal thereof;

the appointment or rembval of agents for the sale or letting of any property or any part
thereof; '
setttement of any rent review relating to any property where the annual passing rent is in

excess of £100,000;

the incurring of any capital expenditure or the entering ‘into of any arrangement or
commitment for any capital expenditure in excess of £100,000 in the éggregate per
annum save as expressly specified and provided for in any budget adopted in respect of
the Company; S

the entering into of any other agreements, transactions, arrangements or commitments

(or a series of such related agreements) with an aggregaté value or cost in excess of -

£100,000 per annum save as expressly specified and provided for in any budget adop‘led
in respect of the Company;

the borrowmg or raising of money (other than as agreed with the Company’s members
(whether or'not on the security of any property or assets of the Cormpany), any
refinancing of any such loan or the demand for repayment of any loan (intra-group or
otherwise) or the creation of any morigage, charge, pledge or other encumbrahce upon
or in respect of the business or the assets of the. Company or any part thereof or any
agreement to eﬁect any of the foregoing;

the entering into of any derivatives, foreign exchange contracts, swapé, options of simitar

. financial instruments“ by the Company, except as expressly specified and provided for in

any budget adopted in respect of the Company or as required under any facility
agreement to which the Company is a party; :

the making or guaranteeing of any loan or advance whatsoever or the giving of any
guarantee, indemnity, credit or security or any agreement to effect any of the foregoing;

the acquisition or disposal of any capital assets;

the acquisition or disposal of or subscription for shares, securities or any other interest in
any company or the formation of any subsidiary company or the participation in {or the
disposal of any interest in) any partnership, joint venture or profit sharing arrangement;
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(n)

(o)

(p)
(a)

0

(s)

{®
(U)

(v)
(w)
{x}.
)
@
(aa)

(bb)

{cc)

(dd)

{ee)
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the entering into or undertaking of any merger, de-merger, business combination,
consolidation, reconstruction, recapitalisation or reorganisation or transfer of all or
substantially all of the assets of the Company;

any material change, extension or limitation in the nature or scope of the business of the
Company or the establishment or acquisition of any new business;

any varation or termination of any material contract to which the Company is a party;

the entry into or variation of any agreément or arrangement with any member, or any
Associated Company of, any member; '

the initiation, defence or settlement of any litigation, arbitration or claim (other than the
collection of debts not exceeding £50,000 arising in the ordinary course ot business),

the creation, issue or allotment or the consent to the transfer of, or the grant of options
over or rights to subscribe for, any share, security, loan or.other capital, any obligation
convertible into any share, security, loan or other capital or any rights (including voting
rights) in respect thereof or the alteration of any such rights;

the opening of any bank accounts or the variation of bank mandates;'

the creation, issue, redemption or repayment of any loan notes or the variation of the

~ terms of any loan notes;

the appointment of employses and the ‘granting of any service or consultancy

" agreements and any material alterations in the terms of any such agreements;

hiring or dismissing, or changing the compensation of, or agreeing to any severance
package for any director or senior member of management of the Company-or entering
into any pension schemes;

‘the payment of any directors’ fees or expenses;

the . alteration of the memorandum or articles of association of the Compariy or the .
passing of any resolution inconsistent therewith;

the declaration ‘or payment of any divjdén_d or the making of any other distribution or
return of capital; ' :

the appointment or removal of any professional advisers, including lega! counsel,
accountants, financial advisors, consultants or insurers;

the-appointment or removal of auditors;

the adoption of the:

(i) annual accounts;

{ii) any business plan; or

iit) any budget; and '

(iv) the approﬁal of 'any changes therein;

other than in the case of insolvency, the presentation of any petition or the passing of any
resolution for winding up or placing the Company into liquidation or the making of any
application for an administration order;

any act or thing outside the ordinary course of business of the Company or otherwise
than on an arm's length basis; ’




()

(99)
(hh)
(i)

(i)
(kk)

(n

(mm)

(nn)

(00)

the waiver or release by the Company of the benefit of any material right or indemniw in
its favour; :

the consolidation, sub-division or alteration of any rights attached to any share capital,
the purchase by the Company of its own shares, the reduction of share capital, the
capitalisation of any amount standing to the credit of any reserve or the reorgamsatlon of
any of the share capital of the Company;

the grant to any person of the right to appoint any director of the Company or the
entering into of any agreement for the management or administration of the Company;

the granting or withdrawing of any powers of éttorney or similar powers;
the changing of the name or legal form of the Company;

the changing of any of the accounting principles, material tax elections, tax status or
conventions of the Company, otherwise than to the extent required by law or to comply
with any appl'icable accounting statement or standard or the provisions contained in Part
4 of the UK Finance Act 2006 (other than the making of an election under the UK Real
Estate Investment Trusts (Joint Venture Groups) Regulations 2007 {Sl: 2007/3425),

the service of any notice to HM Revenue & Customs under sectlon 128 of the UK
Finance Act 2006;

the entry into of any transaction which would or might cause HM Revenue &.Customs to
issue a notice to the Company or any member of the ‘B’ Sharetiolder's REIT Group (as
defined in section 134 of the UK Finance Act 2006) under section 117 of the UK Finance
Act 20086;

the filing of any tax return of the Company (other than periodic VAT returns. where in_
relation to all material issues the principles on which such periodic VAT returns are based
have been agreed between the Shareholders); the payment of material taxes (other than

" VAT) of or with respect to the Company; the use of any material relief; the instruction of

any administrator as regards any material tax issue (which instruction must be agreed by

the Shareholders in writing); the settlement of any claim or conduct of any proceeding

relating to tax or any other similar action, or enterfing into agreements or arrangerments or
obtaining clearances or consents relating to taxes of the Company. For the purposes of
this paragraph {(nn), “material* shall. mean a tax liability or a-relief of an amount equal to
or in excess of £100,000. Once the annual corporation tax calculations prepared for the
purpose of eg.timating the quarterly instalment payments -to be made- for a particular
accourifing pericd have been approved by resolution of the board or writtén resolution,

"no further resolution is required in relation to quarterly returns and payments which are

based on the approved annual calculation unless there is a material difference being a
difference of £100,000 from the approved forecast annual calculation; or :

the entry into of any commitment, agreement or amendment 1o any agreement in respect
of any of the matters set forth above.
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