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THE COMPANIES ACTS 1985 TO 2006

PRIVATE COMPANY LIMITED BY SHARI \“ “\
A2

AQBY

WRITTEN RESOLUTIONS 31/10/2008

AL

; COMPANIES HOUSE

OF AZGYX40H"
Ad4 16/10/2008

COMPANIES HOUSE

AYLESFORD PRIVATE FINANCE LIMIT

(the “Company”)

CIRCULATION DATE: 6 OCTOBER 2008

WE, the undersigned, representing not less than 75% of total voting nghts of members of the
Company who at the date hereof would be entitted to attend and vote at a general meeting
of the Company, HEREBY RESOLVE as follows -

Special Resolutions:

1. That the regulations attached to this wntten resolutron at Annex 1 be and are
hereby approved and adopted as the Articles of Association of the Company In
substitution for and to the exclusion of all existing Artictes of Association of the
Company,

2. That the authonised share capital of the Company be vaned by the creation of A

Shares bearing the nights set out in the New Articles,

3. That the authorised share capital of the Company be varied by the creation of B
Shares bearing the nghts set out in the New Articles,

4. That the entire 1ssued share capital of the Company compnising 1 ordinary share
of £1 00, be converted into an A Share bearing the nights set out in the New
Articles,

5. That the unissued share capital of the Company comprised of 999 ordinary
shares be re-designated as 499 A Shares and 500 B Shares, \i
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6. That, the Directors for a period of one month from the date of these Special
Resolutions, be empowered pursuant to section 95 of the Companies Act 1985
to allot equity securities for cash as follows -

Name of Allottee Shares Number

Aylesford Holdings Limited A Shares 99 / /

Wayne Coleman B Shares 100
AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the

Special Resolutions

The undersigned, being the sole member entitled to vote on the Special Resolutions on
& Oclolkee 2008, hereby wrevocably agrees to the Special Resolution

(DL

For and on behalf of
Aylesford Holdings Limited

Date & Ocksbar o508

NOTES

If you agree with the Special Resolution, please indicate your agreement by
signing and dating this document where ndicated above and returning it to the

Company using one of the following methods

By Hand delvenng the signed copy to Daniel Jankes at 52 Bedford Row,
WC1R 4LR

Post returning the signed copy by post to 52 Bedford Row, WC1R 4LR, c/o
Daniel Jankes

Fax: faxing the signed copy to 020 7406 1603 marked for the attention of Daniei
Jankes
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E-mail: by attaching a scanned copy of the signed document to an e-mail and
sending 1t to djankes@wedlakebell com Please enter “Whtten resolutions dated
& (October 2008 In the e-mail subject box

If you do not agree to the Special Resolutions, you do not need to do anything
you will not be deemed to agree If you fail to reply

Once you have indicated your agreement to the Special Resolutions, you may

not revoke your agreement.

Unless, by 2 O::J@bu‘ 2008, sufficient agreement has been receiwved for
the Special Resolutions to pass, they wili lapse [f you agree to the Special

Resolutions, please ensure that your agreement reaches us before thts date

In the case of joint holders of shares, only the vote of the senior holder who
votes will be counted by the Company Senionty 1s determined by the order in

which the names of the joint holders appear in the register of members

If you are signing this document on behalf of a person under a power of attorney
or other authonty please send a copy of the relevant power of attorney or

authority when returning this document
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Company number 6645260

THE COMPANIES ACTS 1985 TO 2006

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
AYLESFORD PRIVATE FINANCE LIMITED
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London
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11

12

INTERPRETATION

The regulations 1n Table A in The Companies (Tables A to F) Regulations
1985 shali not apply to the Company

In these articles of assocation.-

"1985 Act” means the Companies Act 1985 including any statutory
modificatron, amendment or re-enactment thereof being in force from time
to time,

"2006 Act" means the Companies Act 2006,

“Acts” means the 1985 Act and the 2006 Act,

"Articles" means the articles of association of the Company,

"Auditors" means the auditors of the Company, from time to time,

"A Director” means a director appointed by the holders of A Shares
pursuant to Article 23 1,

"A Shares" means as defined in Article 2 1,
"Board" means the board of directors of the Company from time to time,

"business day" means a day which 1s not a Saturday or Sunday or a
bank or public holiday in England and Wales,

"B Director" means a director appointed by the holders of B Shares
pursuant to Article 23 1,

"B Shares” means as defined n Article 2 1,

"Company” means Aylesford Private Finance Limited, a company
registered in England and Wales with company number 6645260, whose
registered address 1s 52 Bedford Row, London WC1R 4LR,

"clear days" in relaton to the period of a notice means that perniod
excluding the day when the notice 1s given or deemed to be given and the
day for which it 1s given or on which it 1s to take effect,

"electronic communication" means any communication by electronic
means or In electronic form,

"electronic form" and "electronic means" has the meaning given to it in
section 1168 of the 2006 Act,

"executed"” includes any mode of execution,
"Fair Value" has the meaning ascnbed to it in Article 8 7,
-1-
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13

14

15

21

22

23

"office" means the registered office of the Company,

"holder” in relation to shares means the member whose name Is entered
in the register of members as the holder of the shares,

"Memorandum” means the memorandum of association of the Company,

"New Securities" means any shares, or other securities convertible into
or carrying the right to subscribe for those shares 1ssued by the Company
after the date of adoption of these Articles,

"seal" means the common seal of the Company,

"secretary” means the secretary of the Company or any other person
appointed to perform the duties of the secretary of the Company,
including a joint, assistant or deputy secretary,

"Statutes" means the Acts, the Companies Act 1989, and every other act,
statute, statutory instrument, regulation or order being in force from time
to time concernung companes and affecting the Company, and

"United Kingdom" means Great Britain and Northern Ireland

Unless the context otherwise requires, words importing the singuiar shall
include the plural and vice versa and words importing any gender shall
include all other genders Words denoting persons shall include bodies
corporate and unincorporated associations

References to any statute or statutory provision shall be construed as
relating to any statutory modification or re-enactment of it for the time
being in force (whether coming into force before or after the adoption of
these Articles) Subject to this any words or expression defined in the
Acts, as applicable, shall {(if not inconsistent with the subject or context)
bear the same meanings 1n these Articles

Headings are for convenience only and shall not affect the construction of
these Articles

SHARE CAPITAL

The share capital of the Company 1s £1,000 divided into 500 A Shares of
£1 each and 500 B Shares of £1 each The A Shares and B Shares shall
carry the respective voting nghts and nghts to appoint and remove
directors and be subject to the restrictions on transfer provided in these
Articles, but in all other respects shall be identical and rank equally

The authonsed share capital of the Company shall consist only of A
Shares of £1 each and B Shares of £1 each in equal proportions

Subject to the prowisions of the 1985 Act, and without prejudice to any
nghts attached to any existing shares, any share may be issued with such

-2-
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24

25

26

27

31

32

33

3.4

nghts or restrictions as the Company may by ordinary resclubion
determine

Subject to the provisions of the 1985 Act, shares may be issued which are
to be redeemed or are to be hable to be redeemed at the option of the
Company or the holder on such terms and in such manner as may be
provided by the Articles

The Company may exercise the powers of paying commissions conferred
by the 1985 Act Subject to the provisions of the 1985 Act, any such
commission may be satisfied by the payment of cash or by the allotment
of fully or partly paid shares or partly in one way and partly in the other

Except as requred by law, no person shall be recognised by the
Company as holding any share upon any trust and {except as otherwise
provided by the Articles or by law) the Company shall not be bound by or
recognise any interest in any share except an absolute nght to the entirety
thereof in the holder

Except with the wntien consent of all members, the powers conferred by
Articles 2.2, 13, 14, 34 shall be exercised only in such a way as to
maintain the proportons of A Shares and B Shares specified n
Article 2 2

ISSUE OF SHARES

Subject to sectton 80 of the 1985 Act and to these Articles, all shares
shall be under the control of the directors and the directors may, subject
to section 80 of the 1985 Act and to these Articles, aflot, grant options
over, or otherwise deal with or dispose of the same to such persons and
generally on such terms and in such manner as they think fit

Unissued shares in the capital of the Company for the time being shall be
issued only in such a manner as to mamntain the proportions specified in
Article 2 2 and so that on each occasion A Shares and B Shares are
issued at the same pnice and on the same terms as to payment and
otherwise After the first 1Issue of shares made by the directors, no share
of either class shall be 1ssued otherwise than to members holding shares
of the same class except with the pnor wntten consent of all the
members As between holders of shares of the same class, any shares
shall be 1ssued in proportion to their existing holdings of such shares, or in
such other proporticns as may be agreed among them

No share nor any option or other nght over a share shall be allotted
unless within 20 business days of the date of that proposed allotment
every holder for the time being of A Shares and B Shares has given their
wntten consent o that aliotment, its terms and to the proposed allottee

An A Share or any option or other nght over an A Share shall only be
allotted to the holder of an A Share and a B Share or any option or other
nght over a B Share shall only be allotted to the holder of a B Share
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35

41

42

51

52

53

Section 89 of the 1985 Act shall not apply to an allotment of any equity
secunty in the Company If the holders of the A Shares and the B Shares
have given thew written consent to that allotment in accordance with these
Articles and that allotment is otherwise in accordance with these Articles

SHARE CERTIFICATES

Every member, upon becoming the holder of any shares, shall be entitled,
without payment, to one certificate for all the shares of each class held by
him (and, upon transferring a part of his holding of shares of any class, to
a certificate for the balance of such holding) or several certificates each
for one or more of his shares upon payment for every certificate after the
first of such reasonable sum as the directors may deterruine Subject to
Article 32, every certificate shall be sealed with the seal and shall specify
the number, class and distngushing numbers (f any) of the shares to
which 1t relates and the amount or respective amounts paid up thereon
The Company shall not be bound to 1ssue more than one certificate for
shares held jomntly by several persons and delivery of a certificate to one
Joint helder shall be a sufficient delivery to all of them

If a share certificate 1s defaced, worn out, lost or destroyed, it may be
renewed on such terms (if any) as to ewidence and indemmity and
payment of the expenses reasonably incurred by the Company In
inveshgating evidence as the directors may determine but otherwise free
of charge, and (In the case of defacement or wearing-out} on delivery up
of the old certificate

LIEN

The Company shall have a first and paramount llen on every share
(whether or not 1t 1s a fully paid share)} for all moneys (whether presently
payable or not) payable at a fixed time or called in respect of that share
The Company shall also have a paramount lien on all shares (whether
fully paid or not) standing registered in the name of any person whether
solely or as one of two or more joint holders for all moneys presently
payable by him or his estate to the Company The Company's lien on a
share shall extend to any amount payable in respect of it

The Company may sell in such manner as the directors determine any
shares on which the Company has a len if a sum in respect of which the
llen exists I1s presently payable and 1s not pard within 14 clear days after
notice has been given to the holder of the share or to the person entitled
to it in consequence of the death or bankruptcy of the holder, demanding
payment and stating that if the notice is not complied with the shares may
be sold

To give effect to a sale the directors may authorise some person to
execute an instrument of transfer of the shares soid to, or in accordance
with the directions of, the purchaser The title of the transferee to the
shares shall not be affected by any wregulanty in or invalidity of the
proceedings in reference to the sale
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54

61

62

63

6.4

65

66

67

The net proceeds of the sale, after payment of the costs, shall be applied
in payment of so much of the sum for which the hen exists as is presently
payable, and any residue shall (upon surrender to the Company for
cancellation of the certificate for the shares sold and subject to a like lien
for any moneys not presently payable as existed upon the shares before
the sale) be paid to the person entitled to the shares at the date of the
sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the
members in respect of any moneys unpaid on ther shares (whéether in
respect of nominal value or premium) and each member shall (subject to
receving at least 14 clear days’' notice specifying when and where
payment is to be made) pay to the Company as required by the notice the
amount called on his shares A call may be requred to be pad by
instalments A call may, before receipt by the Company of any sum due
thereunder, be revcked In whole or part and payment of a call may be
postponed in whole or part A person upon whom a call 1s made shall
remain lhable for calls made upon him notwithstanding the subsequent
transfer of the shares in respect whereof the call was made

A call shall be deemed to have been made at the time when the
resolution of the directors authonising the call was passed

The joint holders of a share shall be jointly and severally lable to pay ali
calls in respect thereof

If a call remains unpaid after it has become due and payable the person
from whom it 1s due and payable shall pay interest on the amount unpaid
from the day it became due and payable until it 1s paid at the rate fixed by
the terms of allotment of the share or in the notice of the call or, if no rate
1s fixed, at the appropriate rate (as defined by the 2006 Act) but the
directors may waive payment of the interest wholly or in part

An amount payable in respect of a share on allotment or at any fixed date,
whether in respect of nominal value or premium or as an instalment of a
call, shall be deemed to be a call and if it 1s not paid the provisions of the
Articles shall apply as if that amount had become due and payable by
virtue of a call

Subject to the terms of allotment, the direclors may make arrangements
on the i1ssue of shares for a difference between the holders in the
amounts and times of payment of calls on their shares

If a call remains unpaid after it has become due and payable the directors
may give to the person from whom it 1s due not less than 14 clear days’
notice requiring payment of the amount unpaid together with any interest
which may have accrued The notice shall name the place where
payment 1s to be made and shall state that if the notice 1s not complied
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68

69

610

611

71

711

with the shares in respect of which the call was made will be hable to be
forfeited

If the notice 1s not complied with any share in respect of which it was
given may, before the payment required by the notice has been made, be
forfeited by a resolution of the directors and the forfeiture shall include all
dividends or other moneys payable in respect of the forfeited shares and
not paid before the forfesture

Subject to the prowisions of the Acts, a forfeited share may be sold, re-
allotted or otherwise disposed of on such terms and in such manner as
the directors determine either to the person who was before the forfeiture
the holder or to any other person and at any time before sale, re-allotment
or other disposition, the forferture may be cancelled on such terms as the
directors think fit Where for the purposes of its disposal a forfeited share
IS to be transferred to any person the directors may authorise some
person to execute an instrument of transfer of the share to that person

A person any of whose shares have been forfeited shall cease to be a
member in respect of them and shall surrender to the Company for
cancellation the certificate for the shares forfeited but shall remain hable
to the Company for all moneys which at the date of forfeiture were
presently payable by him to the Company in respect of those shares with
interest at the rate at which interest was payable on those moneys before
the forfeiture or, if no interest was so payable, at the appropnate rate (as
defined in the 2006 Act) from the date of forfeiture until payment but the
directors may waive payment wholly or in part or enforce payment without
any allowance for the value of the shares at the time of forfeiture or for
any consideration received on their disposal

A statutory declaration by a director or the secretary that a share has
been forfeited on a specified date shall be conclusive evidence of the
facts stated in it as against all persons claiming to be entitied to the share
and the declaration shall (subject to the execution of an instrument of
transfer If necessary) constitute a good title to the share and the person to
whom the share 1s disposed of shall not be bound to see to the
application of the consideration, f any, nor shall his titie to the share be
affected by any irregularity in or invahdity of the proceedings in reference
to the forfeiture or disposal of the share

VARIATION OF RIGHTS

Subject to the Statutes, whenever the share capital of the Company 1s
divided into different classes of shares, the special nghts attached to any
class may only be varied or abrogated either with

the wnitten consent of the holders of three-quarters in nominal value of the
issued shares of the class, or

with the sanchion of a special resolution passed at a separate meeting of
the holders of the shares of the class,
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72

73

74

741

742

743

744

745

746

81

and may be so vaned or abrogated either whilst the Company 1s a going
concern or during or In contemplation of a winding-up

To every such separate meeting all the prowisions of these Articles
relating to general meeungs and to the proceedings thereat shall apply
mutatis mutandis, except that the necessary quorum shall be two persons
at least holding or representing by proxy at least one-third in nominal
value of the 1ssued shares of the class (but so that at any adjourned
meeting any holder of shares of the class present in person or by proxy
shall be a quorum) and that any holder of shares of the class present in
person or by proxy may demand a poll and that every such holder shall
on a poll have one vote for every share of the class held by him

This Article shall apply to the vanation or abrogation of the special nghts
attached to some only of the shares of any class as If each group of
shares of the class differently treated formed a separate class the special
rights whereof are to be varied

The special nghts attached to any class of shares having preferential
nghts (unless otherwise expressly provided by the terms of issue of those
shares) shall be deemed to be vaned by

the reduction of the capital paid up on any of those shares,

the creation or 1ssue of any further shares ranking in priority to them for
the payment of a dividend or of capital,

the creation and issue of further shares ranking equally with or
subsequent to them; or

any amendment to the Memorandum or these Articles,
any resolution to put the Company into hquidation,
but shall not be varnied by

the Company purchasing or redeeming an equal number of A Shares and
B Shares

TRANSFER OF SHARES

For the purposes of this Article

"Associated Company” means, in relation to any company, a company
which s for the time being a holding company of that company or a
subsidiary or a subsidiary undertaking, of that company or a subsidiary or
a subsidiary undertaking of any such holding company (as such terms are
defined in the Statutes),

"Transferor" means a member which has transferred or proposes to
transfer shares in the Company to an Associated Company,
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82

821

822

823

824
83

84

85

851

"Transferee” means a company for the tme being holding shares in
consequence (directly or indirectly) of a transfer or series of transfers of
shares between companies which, at the time of transfer between them,
were Asscciated Companies, and

"Relevant Shares™ means (so far as they are held by any person(s)
being the holder(s) of them on the adoption of these Articles or by any
person(s) in consequence of a transfer or senes of transfers of shares to
such person(s) pursuant to Article 8 2) the shares onginally held by or
transferred to such person(s) and any additional shares 1ssued to such
person(s) by way of capitahsation or acquired by such person(s) in
exercise of any rnght or option granted or ansing by virtue of the holding of
those onginal shares or any of them or the membership conferred by
those onginal shares

Subject to the prowisions of Article 8 9, any share or any interest in any
share may be transferred only

to a member holding shares of the same class, or

by any corporate member (1) to a company which has acquired in
connection with a scheme of amalgamation or reconstruction the whole or
the main part of the undertaking and assets of such member or (i) to an
Associated Company, or

to any person with the written consent of all other members of the
Company, or

as permitted by this Article and Article 8 5

If, while 1t holds shares in the Company, a Transferee ceases to be an
Associated Company of the Transferor from which the Relevant Shares
were denved (the relevant Transferor in the case of a senes of transfers
being the first Transferor In such senes), the Transferee must notify all the
other members in writing within 20 business days of the cessation that
such event has occurred The Transferee shall be bound (except as all
the other members may in wnting otherwise determine) to transfer the
Relevant Shares to the Transferor or to an Associated Company of the
Transferor, any such transfer being deemed to be authonsed under this
Article, but subject to the provisions of Article 8 9

Except in the case of a transfer expressly authonsed by this Article, no
transfer of a share shall be registered without the sanction of an effective
resolution of the directors and If such sanction 1s not given or refused
within eight weeks after the transfer 1s lodged for registration the sanction
shall be deemed to have been refused at the expiration of such pernod
and the transferee shall be notfied accordingly

Pre-emption Right
For the purposes of this Article and of Articles 8 6, 8 9, 9 and 11
-8-

WB1-2452388-1




8562

853

854

"Permitted Transfer" means a transfer of shares expressly authorised
by Article 8 2,

"Permitted Condition” means a bona fide material consent, clearance,
approval or permussion necessary to enable the relevant person to be
able to complete a transfer of shares under (1) its constitutional
documents (2) the rules or regulations of any stock exchange on which it
or its holding company 1s quoted or (3) any governmental, statutory or
regulatory body in those junsdictions in which that person carnes on
business,

"Transfer Notice" means a wntten notice from a Transferor to the
Company that he desires to transfer or dispose of shares, or an interest in
shares, in the Company, and

"Transferor” means a person proposing to transfer or dispose of shares
in the Company.

Except in the case of a Permitted Transfer, the nght to transfer shares or
to dispose of any shares or any interest in shares in the Company shall
be subject to the following restrictions and provisions

A member who wishes to transfer all or part of its shares to a third party
may do so only If it receives an offer (the "Offer")

8531 which is a bona fide Offer in wniing,

8532 which 1s rrevocable and unconditional except for any
Permitted Condition,

8533 which i1s governed by English law,

8534 which 1s for cash consideration only and which 1s for all or part
of the shares of the Transferor, and

8535 which contains all matenal terms and conditions (including the
price and the intended completion date of the Offer)

Upon receipt by a member of an Offer which it wishes to accept, it must
immediately give a Transfer Notice to the other member(s) (the
"Continuing Member(s)") offering to sell those shares which are the
subject of the Offer to the Continuing Member(s) in such proportion to
their existing holdings of shares at the same cash pnice as set out In the
Offer, and on terms which are no less favourable than those contained in
the Offer The Transfer Notice must also state

8541 the period within which the offer to sell the shares to the
Continuing Member(s) shall remain open to be accepted This
period must be at least 20 business days from the date of the
Transfer Notice (the "Acceptance Period"), and

8542 full details of all other terms and conditions of the Offer
-g-
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B55 Upon receipt of the Transfer Notice, the Continuing Member(s) may

8551

8652

8653

send a wntten notice to the Transferor (an "Acceptance
Notice") within the Acceptance Period accepting the offer set
out 1n the Transfer Notice, or

send a wntten notice to the Transferor within the Acceptance
Penod dechning the offer set out in the Transfer Notice, or

neither send an Acceptance Notice nor reply to the Transfer
Notice within the Acceptance Penod In this case, the
Continuing Member(s) shall be deemed not to have accepted
the offer set out in the Transfer Notice

856 If the offer set out in the Transfer Notice 1s accepted, the Transferor must
selt its shares to the Continuing Member(s)

857 If the offer set out in the Transfer Notice 1s not accepted or not deemed to
have been accepted, the Transferor may accept the Offer and sell its
Shares to the third party making the Offer on the terms and conditions of

the Offer

858 The sale of the shares in accordance with this Article shall be made on
the following terms

8581

8582

8583

if any of the Permitted Conditions to the Acceptance Notice or
the Offer 1s not satisfied or waived 60 business days or, in the
case of as regulatory approval, 150 business days, after
service of the Acceptance Notice, then that Notice or that
Offer, as appropnate, shall lapse Otherwise, completion of
the transfer of the shares shall be completed seven business
days after the date of expiry of the Acceptance Period or the
date of satisfaction or waiver of all Permitted Conditions
(whichever 1s the later) (the "Transfer Date") and at such
reasonable time and place as the members agree or, failing
which, at the registered office of the Company,

the seling member(s) must deliver to the buyer in respect of
the shares which it 1s selling on or before the Transfer Date

(a) duly executed share transfer forms,
{b) the relevant share certificates, and
(c) a power of attorney in such form and in favour of

such person as the buyer may nominate to enable
the buyer to exercise all nghts of ownership In
respect of the shares to be sold including voting
nghts

the buyer must pay the total consideration due for the shares
to the seling member(s) by telegraphic transfer to the bank

40
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859

8510

8511

8512

86

861

account of the selling member(s) notified to it for the purpose
on the Transfer Date, and

8584 completion of the sale of the shares of all seling member(s)
must take place simultaneously

If the seling member(s) fail(s) or refuse(s) to comply with its/therr
obligations in this Article, the directors may authorise a person to execute
and deliver the necessary transfer on its/thewr behalf The directors may
receive the purchase money on behalf of the Company in trust for the
seling member(s) and cause the buyer to be registered as the holder of
the shares being sold The receipt of the Company for the purchase
money shall be a good discharge to the buyer (who shall not be bound to
see to the application of those moneys) After the buyer has been
registered as holder of the shares being sold in purported exercise of
these powers the validity of the proceedings shall not be questioned by
any person

If any selling member fais or refuses to transfer any shares in accordance
with this Article the buyer or where the buyer I1s not a party, the Company
on its behalf and acting on its instructions may serve a default notice
Within five business days of service of a default notice (unless such non-
comphance has previously been remedied to the reasonable satisfaction
of the buyer), the defaulting selling member shall not exercise any of its
powers or nghts under these Articles The directors appointed hy the
defaulting seller (or its predecessor in hitle) shall not

85101 be entitled to vote at any meeting of directors,

85102 be required to attend any meeting of directors in order to
constitute a quorum, or

85103 be enttied to receive or request any information from the
Company

If the third party making the Offer fals to purchase the shares Iin
accordance with the Offer, the members shall endeavour to find another
third party to purchase their shares

The members shall keep the Company informed, at all times, of the issue
and contents of any notice served pursuant to this Article and any election
or acceplance relating to those notices

No share and no interest in any share shall be held by any member as a
bare nominee for or sold or disposed of to any person unless a transfer of
such share to such person would rank as a Permitted Transfer If this
Article 1s Infringed or i the holder of any share shall die then the holder of
such share (or his personal representative If appropnate) shall be bound
to give a Transfer Notice in respect of that share

For the purpose of ensurning that a transfer of shares 1s a Permitted
Transfer or that no circumstances have anisen whereby a Transfer Notice
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871

872
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1s required to be given in accordance with this Article the directors may
from time to time require any member or any person named as transferee
in any transfer lodged for registration to furnish to the Company such
information and evidence as the directors may think fit regarding any
matter which they may deem relevant to such purpose

In any case where the directors have required a Transfer Notice to be
given In respect of any shares and such Transfer Notice 1s not given
within one month, or such longer period as the directors may allow for the
purpose, such Transfer Notice shall (except and to the extent that a
Permitted Transfer of any of such shares shall have been lodged) be
deemed to have been given on such date after the expiration of the said
period as the directors may by resolution determine and the provisions of
Article 8 5 shall take effect accordingly

Fair Value

In the event that the Auditors are required to determine the Fair Value at
which shares are to be transferred pursuant to these Articles, such price
shall be the amount the Auditors shall, on the application of the directors
(which application shall be made as soon as practicable following the time
when 1t becomes apparent that a valuation pursuant to this Article 1s
required), certfy in wnting to be the prnce which, in therr opinion,
represents a fair value for such shares as at the relevant date of the
Auditor's written notice In making such determination, the Auditors shall
take into account the following assumptions

MARKET VALUE:

8711 valuing the shares to be sold as on an arm's length sale
between a willing seller and a willing buyer,

8712 if the Company s then carrying on business as a going
concern, on the assumption that 1f will continue to do so,

8713 that the shares to be sold are capable of being transferred
without restriction,

8714 valuing the shares to be sold as a rateable proportion of the
total value of all the 1ssued shares of the Company without
any premium or discount being attributable fo the class of the
shares to be sold or the percentage of the issued share
capital of the Company which they represent

The Auditors shall determine the Fair Value to reflect any other factors
which the Auditors reasonably believe should be taken into account

If any difficulty anses in applying any of these assumptions or bases then

the Auditors shall resolve that difficulty in such manner as they shail in
their absolute discretion think fit
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89
891

892

893

810

811

The Auditors

8741 must determine the Fairr Value within 45 business days of
its/their appointment and shall notfy the members of its/therr
determination The fees of the Auditors shall be borne by the
members equally

8742 shall act as an expert and not as an arbitrator and its
determination shall be final and binding on the parties (in the
absence of fraud or manifest error)

8743 may have access to all accounting records or other relevant
documents of the Company, subject to any confidentiality
provisions

The instrument of transfer of a share may be in any usual form or in any
other form which the directors may approve and shall be executed by or
on behalf of the transferor and, unless the share I1s fully paid, by or on
behalf of the transferee

Refusal to register the transfer of a share

The directors may refuse to register the transfer of a share which 1s not
fully paid to a person of whom they do not approve and they may refuse
to register the transfer of a share on which the company has a len They
may also refuse to register a transfer unless

8911 it 1s lodged at the office or at such other place as the directors
may appoint and 1s accompanied by the certificate for the
shares to which it relates and such other evidence as the
directors may reasonably require to show the night of the
transferor to make the transfer,

8912 it 15 1n respect of only one class of shares, and
8913 it 1s In favour of not more than four transferees

The directors shall not refuse to register any transfer of a share which 1s a
Permitted Transfer under these Articles

If the directors refuse to register a transfer of a share, they shall within
one month after the date on which the transfer was lodged with the
Company send to the transferee notice of the refusal

The registration of transfers of shares or of transfers of any class of
shares may be suspended at such tmes and for such perods (not
exceeding 30 days Iin any year) as the directors may determine

No fee shall be charged for the registration of any instrument of transfer
or other document relating to or affecting the hitle to any share
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921

922

93

94

956

10.

101

The Company shall be entitled to retain any instrument of transfer which
is registered, but any instrument of transfer which the directors refuse to
register shall be returned to the person lodging it when notice of the
refusal s given

COMPULSORY TRANSFERS

A person entitled to a share in consequence of the bankrupicy of a
member shall be deemed to have given a Transfer Notice in respect of
that share at a time determined by the Board

If a share remains registered in the name of a deceased member for
longer than one year after the date of his death the Board may require the
legal personal representatives of that deceased member either

to effect a Permitted Transfer of such shares (including for this purpose
an election to be registered in respect of the Permitted Transfer), or

to show to the satisfaction of the Board that a Permitted Transfer will be
effecled before or promptly upon the completion of the administration of
the estate of the deceased member

If either requirement In this Article 9 shall not be fulfilled to the satisfaction
of the Board a Transfer Notice shall be deemed to have been given in
respect of each such share save to the extent that, the Board may
otherwise determine

If a member which 1s a company or a Permitted Transferee of that
member, either suffers or resolves for the appointment of a liquidator,
adminuistrator or administrative receiwver over it or any matenal part of its
assets, the relevant member or Permitted Transferee shall be deemed to
have given a Transfer Notice in respect of all the shares held by the
relevant member and/or such Permitted Transferee save to the extent
that, and at a time, the Board may determine

If there 1s a change n control (as control 1s defined in section 840 of
ICTA) of any member which i1s a company, it shall be bound at any time, If
and when required in writing by the Board to do so, to give (or procure the
giving In the case of a nominee) a Transfer Notice in respect of all the
shares registered in its and theirr names and their respective nominees’
names save that, in the case of the Permitted Transferee, it shall first be
permitted to transfer those shares back to the onginal member from
whom 1t received its shares or to any other Permitted Transferee before
being required to serve a Transfer Notice

DRAG-ALONG/TAG-ALONG OPTION

Notwithstanding any other provision of these Articles, if the holders of all
the A Shares or all the B Shares (as applicable) (the “Selling Members”)
wish to transfer all therr interest in therr Relevant Shares (the “Sellers’
Shares”) to a third party purchaser ("Proposed Purchaser”), the Selling
Members shall have the option (the “Drag Along Option”) to require all
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103

104

1056

106

10.7

the other holders of shares (the “Called Members”) to sell and transfer all
ther Relevant Shares to the Proposed Purchaser or as the Proposed
Purchaser shall direct iIn accordance with the provisions of this Article
101

The Selling Members may exercise the Drag Along Option by giving a
written notice to that effect (a “Drag Along Notice”) to the Called
Members at any time before the transfer of the Sellers’ Shares fo the
Proposed Purchaser A Drag Along Notice shall specify that the Called
Members are required to transfer all their Relevant Shares (the “Called
Shares”) under this Article 10 2, the person to whom they are to be
transferred, the consideration for which each of the Called Shares are to
be transferred (which shall be an amount no less than the consideration
offered by the Proposed Purchaser in respect of each of the Sellers’
Shares)

Drag Along Notices shall be irrevocable but will lapse If for any reason
there 1s not a sale of the Sellers' Shares by the Seling Members to the
Proposed Purchaser within 40 Business Days after the date of service of
the Drag Along Notice The Selling Members shall be entitled to serve
further Drag Along Notices following the lapse of any particular Drag
Along Notice

No Drag Along Notice may require a Called Member to agree to any
terms except those specifically provided for in this Article, in particular, the
Called Members may stipulate the manner in which the consideration Iin
respect of any Called Shares i1s to be paid to them

within 20 Business Days of the Proposed Purchaser serving a Drag
Along Notice on the Called Members, the Called Members shall deliver
stock transfer forms for their shares in favour of the Proposed Purchaser
or as the Proposed Purchaser shall direct, together with the relevant
share certificate(s) (or a suitable indemnity n leu thereof) to the
Company On the expiration of that 20 Business Day pernod the
Company shall pay the Called Members, on behalf of the Proposed
Purchaser, the amounts they are due pursuant to Article 10 2 to the
extent the Proposed Purchaser has put the Company in the requisite
funds The Company's receipt for the price shall be a good discharge to
the Proposed Purchaser The Company shall hold the amounts due to
the Called Members pursuant to Article 10 2 n trust for the Called
Members without any obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of
such 20 Business Day pernod, put the Company in funds to pay the price
due pursuant to Article 10 2, the Called Members shall be entitled to the
return of the stock transfer forms and share certificate (or suitable
indemnity) for the relevant shares and the Called Members shall have no
further nghts or obhigations under this Article 10 in respect of their shares

If a Called Member fails to deliver stock transfer forms and share
certificates (or suitable indemnity) for its shares to the Company upon the
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109

1010

10 11

1.

111

expiration of that 20 Business Day penod, the Board shall, if requested by
the Proposed Purchaser, authonse any director to transfer the Called
Member's shares on the Called Member's behalf to the Proposed
Purchaser {(or its nominee(s)) to the extent the Proposed Purchaser has,
at the expiration of that 20 Business Day penod, put the Company in
funds to pay the pnce for the Called Member's shares offered to im The
Board shall then authorise registration of the transfer once appropnate
stamp duty has been paid The defaulting Called Members shall
surrender his share certificate for his shares {or provide a suitable
indemnity) to the Company On surrender, he shall be entitled to the
amount due to him under Article 10 2

Any transfer of shares to a Proposed Purchaser (or as they may direct)
pursuant to a sale in respect of which a Drag Along Notice has been duly
served shall not be subject to the provisions of Article 8

On any person, following the 1ssue of a Drag Along Notice, becoming a
Member of the Company pursuant to the exercise of a pre-existing option
to acquire shares in the Company or pursuant to the conversion of any
convertible secunty of the Company (a2 “New Member"), a Drag Along
Notice shall be deemed to have been served on the New Member on the
same terms as the previous Drag Along Notice who shall then be bound
to sell and transfer all shares so acquired {o the Proposed Purchaser or
as the Proposed Purchaser may direct and the prowvisions of this Article
shall apply with the necessary changes to the New Member except that
completion of the sale of the shares shall take place iImmediately on the
Drag Along Notice being deemed served on the New Member

If the Selling Members propose to transfer all of their A Shares or all of
their B Shares (as 1s applicable) (other than to a Permitted Transferee),
the Sellng Members may not transfer those shares unless they have
procured that the Proposed Purchaser has made an offer in wnting to
each other Member to acquire all of his shares on the same terms and
conditions {(having regard to the classes of shares held by each Member)
and has given each Member 20 Business Days from the date the offer 1s
given to accept the offer Any holder of New Secunties, option(s) or
warrant(s) convertible into shares who exercises such New Securities,
option(s) or warrant(s) at any time after such offer in wnting has been
made to each other Member shall be deemed to have been made to such
holder of New Secunties, option(s) or warrant(s) in theirr capacity as a
Member as well as a holder of New Securtties, option{s) or warran{(s) in
respect of any shares 1ssued to him pursuant to such exercise

Any transfer of shares to a Proposed Purchaser (or as they may direct)
pursuant to Article 10 10 shall not be subject to the provisions of Article 8

CHARGE OVER SHARES

A member may at any time and from time to time create an equitable
charge or a floating charge ¢n or over any of the shares registered in his
name provided that
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1112

1113

1114

12,

121

122

123

such member shall remain the registered holder of the shares which are
the subject of the charge (the "Charged Shares") and the terms of the
charge shall not, untl enforcement of that charge, place the member
under any obligation to exercise any of the voting nghts attached to the
Charged Shares in accordance with the directions or subject to the
consent of the person entitled to the charge (the "Chargee") or any other
person,

in the event that the Chargee shall become entitled to realise his security
or otherwise exercise his nghts as Chargee and seeks to do so, such
member shall be deemed to have immediately given a Transfer Notice in
respect of all the Charged Shares,

the Chargee enters into direct covenants with the Company and the
members to give effect to any transfer of the Charged Shares pursuant to
Article 8 which arises as a result of a deemed Transfer Notice free from
the charge, and

the Company shall receive the sale proceeds in respect of any transfer
mentioned in this Article and shall remit those proceeds to the Chargee
(or as he shall direct} against receipt of a binding release of the charge
and dehvery of the certificates relating to the Charged Shares and any
transfers thereof executed by the registered holders thereof, but the
Company shall not be liable to see to the application of such proceeds

TRANSMISSION OF SHARES

If a member dies the survivor or survivors where he was a joint holder,
and his personal representatives where he was a sole holder or the only
survivor of joint holders, shall be the only persons recognized by the
Company as having any title to his interest, but nothing herein contained
shall release the estate of a deceased member from any liability in
respect of any share which had been jointly held by him

A person becormung entitied to a share in consequence of the death or
bankruptcy of a member may, upon such evidence being produced as the
directors may properly require, elect either to become the holder of the
share or to have some person nominated by him registered as the
transferee If he elects to become the holder he shall give notice to the
Company to that effect If he elects to have another person registered he
shall execute an instrument of transfer of the share to that person All the
Articles relating to the transfer of shares shall apply to the notice or
instrument of transfer as if it were an instrument of transfer executed by
the member and the death or bankruptcy of the member had not
occurred

A person becoming entitled to a share n consequence of the death or
bankruptcy of a member shall have the nghts to which he would be
entitled if he were the holder of the share, except that he shall not, before
being registered as a holder of the share, be entitled In respect of it to
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131

1311

1312

1313

1314

132

133

14,

15.

151

attend or vote at any meeting of the Company or at any separate meeting
of the holders of any class of shares in the Company

ALTERATION OF SHARE CAPITAL

The Company may by ordinary resolution

Increase its share capital by new shares of such amount as the resclution
prescnbes,

consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares,

subject to the provisions of the 1985 Act, subdivide its shares, or any of
them, into shares of smaller amount and the resolution may determine
that, as between the shares resulting from the subdvision, any of them
may have any preference or advantage as compared with the others, and

cancel shares which, at the date of the passing of the resolution, have not
been taken or agreed to be taken by any person, and dimimish the amount
of its share capital by the amount of the shares so cancelled

Whenever as a result of a consohdation of shares any members would
become entitied to fractions of a share, the directors may, on behalf of
those members, sell the shares representing the fractions for the best
price reasonably obtainable, to any person {(including, subject to the
provisions of the 1985 Act, the Company) and distribute the net proceeds
of sale in due proportion among those members, and the directors may
authornize some person to execute an instrument of transfer of the shares
to, or tn accordance with the directions of, the purchaser The transferee
shall not be bound to see to the application of the purchase money nor
shall his title to the shares be affected by any wregulanty in or invaldity of
the proceedings in reference to the sale

Subject to the prowvisions of the Acts, the Company may by special
resolution reduce its share capital, any capital redemption reserve and
any share premium account In any way

PURCHASE OF OWN SHARES

Subject to the provisions of the Acts, the Company may purchase its own
shares (including any redeemable shares) and, if it 1s a private company,
make a payment in respect of the redemption or purchase of its own
shares otherwise than out of distnbutable profits of the Company or the
proceeds of a fresh issue of shares

GENERAL MEETINGS

The directors may call general meetings and, on the requisition of
members pursuant to the prowvisions of the 2006 Act, shall forthwith
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16 11

16 2

16 3

16 4

16 5

17.

171

17 2

173

17 4

proceed to convene a general meeting in accordance with the provisions
of the 2006 Act

NOTICE OF GENERAL MEETINGS

General meetings shall be called by at least 14 clear days’ notice but a
general meeting may be called by shorter notice If it 1s so agreed by a
mayority in number of the members having a nght to attend and vote being
a majonty together holding not less than 90% i nominal value of the
shares giving that nght

The notice shall specify the ime and place of the meeting and the general
nature of the business to be transacted If any resolution 1s to be
proposed as a special resolution, the notice shall contain a statement to
that effect

Subject to the provisions of the Articles and to any restnchions imposed on
any shares, the notice shall be given to all the members, to ali persons
entitled to a share In consequence of the death or bankruptcy of a
member and to the directors and Auditors.

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

Where the Company has given an electronic address in any notice of a
general meetfing, any document or information relating to proceedings at
the meeting may be sent by electronic means to that address, subject to
any conditions or hmitations specified in the relevant notice of meeting

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum is
present Subject to these Articles, the quorum at any general meeting
shall be two or more members present in person or by proxy including
one person being or representing a holder of any of the A Shares and one
person being or representing a holder of any of the B Shares

If such a quorum is not present at a general meeting within half an hour
from the time appointed for the meeting, or f during a meeting such a
quorum ceases to be present, the meeting shall stand adjourned to the
same day In the next week at the same time and place or to such time
and place as the directors may determine

If at any adjournment meeting a quorum Is not present within 15 minutes
from the time appointed for the meeting, the member or members present
In person or by proxy or (betng a corporation) by a duly authonsed
representative shall form a quorum

The chairman, If any, of the Board or in his absence some other director
nominated by the directors shall preside as chairman of the meeting, but if
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177

17 8

17 81
1782

1783

1784

179

neither the chairman nor such other director (if any) be present within 15
minutes after the time appointed for holding the meeting and willing to act,
the directors present shall elect one of their number to be chairman and, if
there 1s only one director present and willing to act, he shall be chairman

if no director 1s willing to act as chairman, or if no director 1s present within
15 minutes after the time appointed for holding the meeting, the members
present and entitled to vote shall choose one of ther number to be
chairman

A director shall, notwithstanding that he 1s not a member, be entitled to
attend and speak at any general meeting and at any separate meeting of
the holders of any class of shares in the Company

The chairman may, with the consent of a meeting at which a quorum s
present (and shall f so directed by the meeting) adjourn the meeting from
time to time and from place to place, but no business shall be transacted
at an adjourned meeting other than business which might properly have
been transacted at the meeting had the adjournment not taken place
When a meeting 1s adjourned for 14 days or more, at least seven clear
days notice shall be given specifying the time and place of the adjourned
meeting and the general nature of the business to be transacted
Otherwise it shall not be necessary te give any such notice

A resolution put to the vote of a meeting shall be decided on a show of
hands unless before, or on the declaration of the result of, the show of
hands a poll 1s duly demanded Subject to the provisions of the 2006 Act,
a poll may be demanded

by the chairman, or
by at least two members having the nght to vote at the meeting, or

by a member or members representing not less than one-tenth of the total
voting nghts of all the members having the nght to vote at the meeting, or

by a member or members holding shares conferring a nght to vote at the
meeting being shares on which an aggregate sum has been paid up
equal to not less than one-tenth of the total sum paid up on all the shares
conferring that nght,

and a demand by a person as proxy for a member shall be the same as a
demand by the member

Unless a poll 1s duly demanded, a declaration by the chairman that a
resolution has been carned or carrned unanimously, or by a particular
majority, or lost, or not carned by a particular majonty and an entry to that
effect in the minutes of the meeting shall be conclusive evidence of the
fact without proof of the number or proportion of the voles recorded In
favour of or against the resolution
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17 14

18.

181

1811

1812

The demand for a poll may, before the poll 1s taken, be withdrawn but only
with the consent of the chairman and a demand so withdrawn shall not be
taken to have invalidated the result of a show of hands declared before
the demand was made

A poll shall be taken as the charman directs and he may appoint
scrutineers (who need not be members) and fix a tme and place for
declanng the result of the poll The result of the poll shall be deemed to
be the resolution of the meeting at which the poll was demanded

In the case of an equality of votes, whether on a show of hands or on a
poll, no person, whether the chairman or any member, shall be entitled to
a casting vote

A poll demanded on the election of a charman or on a question of
adjournment shall be taken forthwith A poll demanded on any other
question shall be taken etther forthwith or at such time and place as the
chairman directs not being more than 30 days after the poll 1s demanded
The demand for a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll
was demanded If a poll 1Is demanded before the declaration of the result
of a show of hands and the demand 1s duly withdrawn, the meeting shall
continue as if the demand had not been made

No notice need be given of a poll not taken forthwith If the time and place
at which 1t 1s to be taken are announced at the meeting at which it 1s
demanded In any other case at least seven clear days notice shall be
given specifying the time and place at which the poll Is to be taken

VOTES OF MEMBERS

Al a general meeting, but subject to any nghts or restnctions attached to
any shares, on a show of hands every member who (being an individual)
IS present in person or by proxy or (being a corporation) 1S present by a
duly authorised representative or by proxy shall have one vote, and on a
poll every member who (being an individual) 1s present in person or by
proxy or (being a corporation) 1s present by a duly authorised
representative or by proxy shall have one vote for every A Share and one
vote for every B Share of which he 1s the holder, provided that

no shares of either class shall confer any nght to vote upon a resolution
for the removal from office of a director appointed or deemed {o have
been appointed by holders of shares of the other class, and

if at any meeting any holder of shares I1s not present in person or by proxy
the votes exercisable on a poll in respect of the shares of the same class
held by members present in person or by proxy shall be pro tanto
increased (fractions of a vote by any member being permitted) so that
such shares shall together enttle such members to the same aggregate
number of votes as could be cast in respect of all the shares of that class
if all the holders thereof were present
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184

185
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in the case of joint holders, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the
votes of the other joint holders, and senionty shall be determined by the
order in which the names of the holders stand in the register of members

A member in respect of whom an order has been made by any court
having junsdiction (whether in the United Kingdom or elsewhere) In
matters concerning mental disorder may vole, whether on a show of
hands or on a poll, by his receiver, curator bonis or other person
authorised in that behalf appointed by that court, and any such recever,
curator bonis or other person may, on a poll, vote by proxy Ewvidence to
the satisfaction of the directors of the authonty of the person claiming to
exercise the nght to vote shall be deposited at the office, or at such other
place as 1s specified in accordance with the Articles for the deposit of
instruments of proxy, not less than 48 hours before the tme appointed for
holding the meeting or adjourned meeting at which the nght o vote 1s to
be exercised and in default the nght to vote shall not be exercisable

No member shall vote at any general meeting or at any separate meeting
of the holders of any class of shares in the Company, either in person or
by proxy, in respect of any share held by him unless all moneys presently
payable by him n respect of that share have been paid

No objection shall be raised to the qualification of any voter except at the
meeting or adjourned meeting, at which the vole objected to 1s tendered,
and every vote not disallowed at the meeting shall be valid Any cbjection
made 1n due time shall be referred to the chairman whose decision shall
be final and conclusive

On a poll votes may be given either personally or by proxy A member
may appoint more than one proxy to attend on the same accasion

The appointment of a proxy shall be executed by or on behalf of the
appointor and shall be in the following form (or in a form as near thereto
as circumstances allow or in any other form which 1s usual or which the
directors may approve)

" Limited

Uwe, .. .. ., of . being a member/members of the above
named Company, hereby appoint of , or
failbing him, of , 8s myl/our proxy to vote in my/our
name(s) and on my/our behalf at the general meeting of the Company to
be held on , and at any adjournment thereof

Signed on , 20 "

Where 1t 1s desired to afford members an opportunity of instructing the
proxy how he shall act, the instrument appointing a proxy shali be in the
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1892

following form (or in a form as near thereto as crcumstances allow or in
any other form which 1s usual or which the directors may approve) -

" Limited

Hwe, , of being a member/members of the above
named Company, hereby appoint of , or
faling him, of , as my/our proxy to vote in my/our
name(s) and on my/our behalf at the general meeting of the Company to
be held on , and at any adjournment thereof

This form 1s to be used in respect of the resoluttons mentioned below as
follows -

Resolution No 1 * for * against
Resaolution No 2 * for * against
* Strike out whichever i1s not desired

Unless otherwise instructed, the proxy may vote as he thinks fit or abstain
from voting

Signed on , 20 "

The appointment of a proxy and any authonty under which 1t 1s executed
or a copy of such authonty certfied naturally or in some other way
approved by the directors may

in the case of an instrument In wniting be deposited at the office or at such
other place within the United Kingdom as is specfied in the notice
convening the meeting or in any instrument of proxy sent out by the
Company In relation to the meeting not less than 48 hours before the ime
for holding the meeting or adjourned meeting at which the person named
in the instrument proposes 1o vote, or

in the case of an appointment contained in an electronic communication,
where an address has been specified for the purpose of receiving
electronic communications

18921 Inthe notice convening the meeting, or

18922 nanyinstrument of proxy sent out by the Company in relation
to the meeting, or

18923 n any invitation contained in an electronic communication to

appoint a proxy issued by the Company in relation to the
meeting,
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1894

18 10

18 1

1812

19.

20

201

202

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

in the case of a poll taken more than 48 hours after it s demanded, be
deposited or received as aforesaid after the poll has been demanded and
not less than 24 hours before the time appointed for the taking of the poli,
or

where the poll 1s not taken forthwith but 1s taken not more than 48 hours
after it was demanded, be delivered at the meeting at which the poll was
demanded to the chairman or to the secretary or to any director

An appointment of proxy which 1s not deposited, delivered or received In a
manner permitted by Article 18 9 shall be mvalid

Where the Company has given an electronic address in any instrument of
proxy or invitation to appoint a proxy, any document or information
relating to proxies for the meeting (including any document to show the
valdity of, or otherwise relating to, the appointment of a proxy, or notice of
the termination of the authonty of a proxy) may be sent by electronic
means to that address, subject to any conditions or limitations specified in
the relevant notice of meeting

A vote given or poll demanded by proxy or by the duly authonsed
representative of a corporation shall be valid notwithstanding the previous
determination of the authonty of the person voting or demanding a poll
unless notice of the determination was recewved by the Company at the
office or at such other place at which the instrument of proxy was duly
deposited or, where the appointment of the proxy was contained in an
electronic communication, at the address at which such appointment was
duly recewed before the commencement of the meeting or adjourned
meeting at which the vote 1s given or the poll demanded or (in the case of
a poll taken otherwise than on the same day as the meeting or adjourned
meetling) the time appointed for taking the poll

NUMBER OF DIRECTORS

The number of directors shall be a minimum of two directors and no more
than 5 directors (including the chairman) on the Board made up of an
equal number of A Directors and B Directors, and an independent non-
executive chairrman

ALTERNATE DIRECTORS

Each member may appoint an alternate for each Director appointed by it

An alternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of committees of directors of which his
appointor 1s a member, to attend and vote at any such meeting at which
the director appointing him 1s not personally present, and generally o
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204

205

21.

211

212

213

22.

perform all the functions of his appointor as a director in his absence but
shall not be entitled to receive any remuneration from the Company for
his services as an alternate director

An alternate director shall cease to be an alternate director iIf tus appointor
ceases to be a drrector

Any appointment or removal of an alternate director shall be by notice to
the Company signed by the director making or revoking the appointment
or In any other manner approved by the directors

Save as otherwise provided In the Articles, an alternate director shall be
deemed for all purposes to be a director and shall alone be responsible
for his own acts and defaults and he shall not be deemed to be the agent
of the director appointing him

POWERS OF DIRECTORS

Subject to the provisions of the Statutes, the Memorandum and the
Articles and to any directions given by special resolution, the business of
the Company shall be managed by the directors who may exercise all the
powers of the Company No alteration of the Memorandum or Articles and
ne such direction shall invalidate any prior act of the directors which
would have been valid if that alteration had not been made or that
direction had not been given The powers given by this regulation shall
not be Iimited by any special power given to the directors by the Articles
and a meeting of directors at which a quorum 1s present may exercise all
powers exercisable by the directors

The directors may exercise all the powers of the Company to borrow
money, and to mortgage or charge its undertaking, property, and uncalled
capital, or any part thereof, and to issue debentures, debenture stock, and
other secunities whether outright or as secunty for any debt, liabiity or
obhgation of the Company or of any third party

The directors may, by power of attorney or otherwise, appomnt any person
to be the agent of the Company for such purposes and on such conditions
as they determine, including authonty for the agent to delegate all or any
of his powers

DELEGATION OF DIRECTORS' POWERS

The directors may delegate any of their powers to any committee
consisting of one or more directors They may also delegate to any
managing director or any director holding any other executive office such
of their powers as they consider desirable to be exercised by him Any
such delegation may be made subject to any conditions the directors may
impose, and either collaterally with or to the exclusion of their own powers
and may be revoked or aliered Subject to any such conditions, the
proceedings of a committee with two or more members shall be governed
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231

232

233

234

235

236

237

by the Articles regulating the proceedings of directors so far as they are
capable of applying

APPOINTMENT AND RETIREMENT OF DIRECTORS

The holders of a majority of the A Shares may from time to time appoint
no more than two persons to be directors and these directors and any
alternates shall be called A Directors The holders of a majonty of the B
Shares may from time to time appoint no more than two persons to be
directors and these directors and any alternates shall be called B
Directors Not more than two directors shall be A Directors and not more
than two directors shall be B Directors

Any A Director may be removed from his position as such by the holders
of the A Shares n accordance with the Articles and in such event the
members shall procure that the Company promptly removes the A
Director from his position{s} The holders of the A Shares can appoint
another A Director in place of the one removed

Any B Director may be removed from his position as such by the holders
of the B Shares in accordance with the Articles and in such event the
members shall procure that the Company promptly removes the B
Director from his position(s). The holders of the B Shares can appoint
another B Director in place of the one removed

Notwithstanding the provisions of Article 231, if the holders of the A
Shares or B Shares (as 1s applicable) owns or 1s beneficially interested in
less than 50 per cent of the 1ssued share capital of the Company, such
members shall be entitled to appoint only cne director and reduce the
number of directors appointed by them accordingly If such members
subsequently own or are beneficially interested in 50 per cent or more of
the 1ssued share capital of the Company, they shall agan be entitled to
appomnt two directors in accordance with this Article 23

For as long as the holders of the A Shares or B Shares (as I1s applicable)
own or are beneficially interested in more than 50 per cent of the 1ssued
share capital of the Company, then such members shall be entitled to
appoint one additional director If such members subsequently own or
are beneficially interested in 50 per cent or less of the issued share
capital of the Company their nght to appoint an addiional director shall
lapse and such members shall forthwith and without delay remove such
additional director from the Board

The charman of the Board shall be appointed andfor removed by
agreement between the members The first chairman shall be Michael
Guy Lister Curle

Not less than seven nor more than 28 clear days before the date
appointed for holding a general meeting notice shall be given to all who
are entitled to receve notice of the meeting of any person who s
recommended by the directors for appointment as a director at the
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241

2411

2412

2413

2414

2415

25

26.

meeting or In respect of whom notice has been duly given to the
Company of the intention to propose him at the meeting for appointment
as a director The notice shali give the particulars of that person which
would, if he were appointed, be required to be included in the Company's
register of directors No director shall be appointed otherwise than as
provided in these Articles

DISQUALIFICATION AND REMOVAL OF DIRECTORS

The office of a director shall be vacated if

he ceases to be a director by virtue of any provision of the Acts or he
becomes prohibited by law from being a director, or

he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

he 1s, or may be, suffering from mental disorder and either

24131 he 15 admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or,
in Scotland, an application for admission under the Mental
Health (Scotland) Act 1960, or

24132 an order is made by a court having junisdiction (whether in the
United Kingdom or elsewhere) in matters concerning mental
disorder for his detention or for the appointment of a receiver,
curator bonis or other person to exercise powers with respect
to his property or affairs, or

he resigns his office by notice to the Company, or

he shalft for more than six consecutive months have been absent without
permission of the directors from meetings of directors held during that
penod and the directors resolve that his office be vacated

REMUNERATION OF DIRECTORS

The directors shall be entitled to such remuneration as the Company may
by ordinary resolution determine and, unless the resclution provides
otherwise, the remuneration shall be deemed to accrue from day to day

DIRECTORS' EXPENSES

The directors may be pad all travellng, hotel and other expenses
properly incurred by them in connection with their attendance at meetings
of directors or commitiees of directors or general meetings or separate
meetings of the holders of any class of shares or of debentures of the
Company or otherwise in connection with the discharge of their duties
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271

2711

2712

2713

28.

29,

291

202

DIRECTORS' INTERESTS

Subject to the provistons of the 2006 Act, and provided that he has
disclosed to the directors the nature and extent of any matenal interest of
his in accordance with sections 177 and 182 of the 2006 Act, a director
notwithstanding his office

may be a party to, or otherwise interested in, any existing or proposed
transaction or arrangement with the Company or in which the Company 1s
otherwise interested,

may be a director or other officer of, or employed by, or 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
otherwise interested, and

shall not, by reason of hus office, be accountable 10 the Company for any
benefit which he denves from any such office 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 hable to be
avoided on the ground of any such interest or benefit

DIRECTORS' GRATUITIES AND PENSIONS

The directors may provide benefits, whether by the payment of gratuihies
or pensions or by insurance or otherwise, for any director who has held
but no longer holds any executive office or employment with the Company
or with any body corporate which 1s or has been a subsidiary of the
Company or a predecessor in business of the Company or of any such
subsidiary, and for any member of his family (including a spouse and a
former spouse) or any person who Is or was dependent on him, and may
{as well before as after he ceases to hold such office or employment)
contribute to any fund and pay premiums for the purchase or provision of
any such benefit

PROCEEDINGS OF DIRECTORS

Subject to the prowvisions of the Articles, the directors may regulate therr
proceedings as they think fit A director may, and the secretary at the
request of a director shall, call a meeting of the directors All business
ansing at any meeting of the directors or any commitiee of the directors
shall be determined only by resolution No such resolution shall be
effective unless carried by a majority including at least one A Director and
one B Director In the case of an equahty of votes, the chairman shall not
have a second or casting vote A director who Is also an alternate director
shall be entitted in the absence of his appointor to a separate vote on
behalf of his appointor in addition to his own vote

The quorum at a meeting of directors shall be one A Director and one B
Director if within half an hour of the time appointed for the holding of any
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295

296

29.6.1

2962

meeting of the directors either an A Director or a B Director shall not be
present the director(s) present shall resolve to adjourn that meeting to a
specified place and time (which shall not be earlier than three nor later
than seven days after the date onginally fixed for the meeting)
Notwithstanding this, whensoever the minimum number of the directors
shall be one, a sole director shall have authority to exercise all the powers
and discretions vested in the directors generally by these Articles and the
quorum shall be reduced accordingly A person who holds office only as
an alternate director shall, If his appointor 1s not present, be counted In
the quorum

The directors may appoint one of theirr number to be the charman of the
Board and may a! any time remove him from that office Unless he 1s
unwiling to do so, the director so appointed shall preside at every
meeting of directors at which he I1s present But If there 1s no director
holding that office, or If the director holding 1t 1s unwilling to preside or 1s
not present within five minutes after the time appointed for the meeting,
the directors present may appoint one of their number to be chairman of
the meeting

All acts done by a meeting of directors, or of a committee of directors, or
by a person acting as a director shall, notwithstanding that it be
afterwards discovered that there was a defect in the appointment of any
director or that any of them were disqualified from holding office, or had
vacated office, or were not entitled to vote, be as vald as If every such
person had been duly appointed and was qualified and had continued to
be a director and had been entitled to vote

A resolution 1n writing signed by all the directors entitled to receive notice
of a meeting of directors or of a committee of directors shall be as valid
and effectual as If it had been passed at a meeting of directors or (as the
case may be) a committee of directors duly convened and held and may
constst of several documents in the like form, each signed by one or more
directors, but a resolutton signed by an alternate director need not also be
signed by his appointor and if it 1s signed by a director who has appointed
an alternate director, it need not be signed by the alternate director in that
capacity

A drrector may vote as a director on any resolution concermng any
contract or arrangement in which he 1s interested or upon any matter
ansing thereout, and if he shall so vote his vote shall be counted and he
shall be reckoned in estimating a quorum when any such contract or
arrangement 1s under consideration

Board meetings shall be held at least four tmes a year and at naot more
than three monthly intervals At least ten Business Days’ wntten notice
shall be given to each of the directors of all Board meetings {(except if
there are exceptional circumstances or the majority of A Directors and B
Directors agree to a shorter notice)

Each notice of meeting shall
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2964

297

2971

2972

2973

2974

30.

29621  setout areasonably detalled agenda,
20622 be accompaned by any relevant papers, and

20623 be sent by courier, facsimile transmission or by electronic

mail.

The quorum at a Board meeting shall be one A Director and one B
Director present at the time when the relevant business Is transacted |If a
quorum 1s not present within half an hour of the time appointed for the
meeting or ceases to be present, the Director(s) present shall adjourn the
meeting to a specified place and time three Business Days after the
original date Notice of the adjourned meeting shall be given by the
secretary of the Company

Board meetings shall be charred by the chairman If the chairman 1s
absent from any Board meeting, the Directors present may appoint any
one of their number to act as chairman for the meeting

Meetings of the directors or committee of the directors may be held by
telephone, wideo-conference or similar communication whereby all
persons participating in the meeting can hear each other and any director
or member of a committee participating in a meeting in this manner shali
be deemed to be present in person at such meeting

At any Board meeting every A Director and every B Director shall have
one vote If the number of A Directors or B Directors present 1s not equal,
the number of votes exercisable by the A Directors or B Directors shall be
increased so that each class of Directors can cast the same number of
votes

All business ansing at any Board meeting shall be deterrined by
resolution passed by a majonty of directors present The chairman shall
not be entitled to a second or casting vote

Any director may vote on a matter and be taken into account for the
purposes of a quorum even If he 1s interested In that matter

The members shall use ther reasonable endeavours to ensure that at
least one Director appointed by them attends each Board meeting

SECRETARY

The secretary (if any) shall be appointed by the directors 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
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32,

33.

331

332

333

MINUTES

The directors shall cause minutes to be made in books provided for the
purpose

of all appointments of officers made by the directors, and

of all proceedings at meetings of the Company, of the holders of any
class of shares in the Company, and of the directors, and of committees
of directors, including the names of the dwectors present at each such
meeting

THE SEAL

If the Company has a seal it shall only be used with the authonty of the
directors or of a committee of directors authonsed by the directors The
directors may determine who shall sign any nstrument to which the seal
1s affixed and unless otherwise so determined it shall be signed by a
director and by the secretary or by a second director The obhgation
under Article 4 1 relating to the seahng of a certificate with the seal shall
only apply If the Company has a seal

DIVIDENDS

Subject to the provisions of the 2006 Act, the Company may by ordinary
resolution declare dividends in accordance with the respective rights of
the members, but no dividend shall exceed the amount recommended by
the directors

Subject to the provisions of the 2006 Act, the directors may pay intenm
dividends if it appears to them that they are justified by the profits of the
Company available for distnbution If the share capital 1s divided into
different classes, the directors may pay interim dividends on shares which
confer deferred or non-preferred nghts with regard to dividend as well as
on shares which confer preferential nghts with regard to dividend, but no
intenm dividend shall be paid on shares carrying deferred or non-
preferred nghts if, at the time of payment, any preferential dividend 1s in
arrear The drrectors may also pay at intervals settled by them any
dividend payable at a fixed rate if it appears to them that the profits
available for distnbution justify the payment Provided the directors act in
good faith they shall not incur any liability to the holders of shares
conferring preferred nghts for any loss they may suffer by the lawful
payment of an mtenm dividend on any shares having deferred or
nonpreferred rights

Except as otherwise provided by the nghts attached to shares, all
dividends shall be declared and paid according to the amounts paid up on
the shares on which the dividend 1s paid All dwvidends shall be
apportioned and paid proporticnately to the amounts paid up on the
shares dunng any portion or portions of the period In respect of which the

3t

wB1-2452388-1



334

335

33.6

33.7

34,

341

3411

dividend s paid, but, If any share i1s i1ssued on terms providing that it shall
rank for dwvidend as from a particular date, that share shall rank for
dividend accordingly

A general meeting declanng a dividend may, upon the recommendation of
the directors, direct that it shall be satisfied wholly or partly by the
distnbution of assets and, where any difficulty anses n regard to the
distnbution, the directors may settle the same and in particular may 1ssue
fractional certificates and fix the value for distribution of any assets and
may determine that cash shall be paid to any member upon the footing of
the value so fixed in order to adjust the rights of members and may vest
any assets In trustees

Any dividend or other moneys payable in respect of a share may be paid
by cheque sent by post to the registered address of the person entitled or,
if two or more persons are the holders of the share or are jointly entitled to
it by reason of the death or bankrupicy of the holder, to the registered
address of that one of those persons who 1s first named In the register of
members or to such person and to such address as the person or
persons enttled may in writing direct Every cheque shall bé made
payable to the order of the person or persons enhtled or to such other
person as the person or persons entitled may in wnting direct and
payment of the cheque shall be a good discharge to the Company Any
joint holder or other person jointly entitled to a share as aforesaid may
give receipts for any dividend or other moneys payable in respect of the
share

No dividend or other moneys payable in respect of a share shall bear
interest against the Company unless otherwise provided by the nghts
attached to the share.

Any dividend which has remained unclaimed for 12 years from the date
when 1t became due for payment, shall if the directors so resolve, be
forfeited and cease to remain owing by the Company

CAPITALISATION OF PROFITS

The directors may, with the sanction of an ordinary resolution of the
Company, capitalise any sum standing to the credit of any of the
Company's reserve accounts (including share premium account and
capital redemption reserve) or any sum standing to the credit of profit and
loss account by appropriating such sum to the holders of A Shares and B
Shares in the proportions in which such sum would have been divisible
amongst them had the same been a distnbution of profits by way of
dividend and

on behalf of the holders of A Shares applying that part of such sum
distributable amongst them in paying up In full unissued A Shares for
allotment and distribution credited as fully paid up to and amongst them,
and
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351

352

3521

3522

3523

3524

353

3631

on behalf of the holders of B Shares applying that part of such sum
distributable amongst them in paying up in full unissued B Shares for
allotment and distributed credited as fully paid up to and amaongst them

The directors may do all acts and things considered necessary or
expedient to give effect to any such capitalization, with full power to the
directors to make such provisions as they think fit for the case of shares
becoming distributable in fractions (including provisions whereby the
benefit of fractional entittements accrues to the Company rather than to
the members concerned) The directors may authonise any person to
enter on behalf of all the members interested into an agreement with the
Company providing for any such capitalisation and matters incidental
thereto and any agreement made under such authority shall be effective
and binding on all concemed

NOTICE

In this Article, “address”, in relation to electronic communications,
includes any number or address used for the purposes of such
communication

Any notice, document or information may be given, served on, sent or
delivered to any member by the Company either

personally,

by sending it by post in a prepaid envelope addressed to the member at
tus registered address, or by leaving it at that address,

by using electronic means or giving it in electronic form 10 a person who
has agreed (generally or specifically) that the notice, document or
information may be given, served on or sent or delivered in that form (and
has not revoked that agreement), or

subject to the prowisions of the 2006 Act, by making it available on a
website provided that the requirements in Articles 353 and 354 are
satisfied

Any notice, document or information may be given, served on, sent or
dehvered by the Company to any member by making it avalable on a
website provided that

the member has agreed (generally or specifically) that the notice,
document or information may be given, served on, sent or delivered to
him by being made available on a website (and has not revoked that
agreement), or the member has been asked by the Company to agree
that the Company may give, serve, send or deliver notices, documents
and mformaton generally, or the notce, document or information in
question, to him by making 1t available on a website and the Company
has not received a response within the period of 28 days beginning on the
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357
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3572
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358

359

date on which the Company's request was sent and the member 1s
therefore taken to have so agreed (and has not revoked that agreement),

the member i1s sent a wnitten notification in accordance with the 2006 Act
of the presence of the document or information on a website, the address
of that website, the place on the website where the document or
information may be accessed and how to access the document or
information  Such notification will be made by post unless the reciprent
has agreed to recewve the notification by electronic means and has
supphed the Company with an appropnate address

Where the document posted on the website of the Company is a notice of
a meeting of the Company, the notfication must state that the document
concerns a notice of a company meeting, and specify the place, date and
time of the meeting

In the case of joint holders of a share, all notices shall be given to the joint
holder whose name stands first in the register of members in respect of
the joint holding and notice so given shall be sufficient notice to all the
Joint holders

Every person who becomes entitled to a share shall be bound by any
notice In respect of that share which, before his name 1s entered in the
register of members, has been duly given to a person from whom he
derives his title

Any notice, document or information given, sent, supphed or dehvered by
the Company to the members or any of them -

by post shall be deemed to have been given, sent, supphed or delivered
48 hours after posting and, in proving such service or delivery, it shall be
sufficient to prove that the notice or document was properly addressed,
stamped and put in the post,

by leaving it at a registered address otherwise than by post shall be
deemed to have been given, sent, supplied or delivered 48 hours after
having been left,

by electronic means shall be deemed 1o have been received 48 hours
after it was sent,

by making it availlable on a website shall be deemed to have been
delivered when it was first made availlable on the website If the member
was notified in advance of the availability on the website, or If later, when
the member received notice of the fact that the matenal was avatlable on
the website

In calculating a pernod of time for the purposes of delivery, no account
shall be taken of any part of a day that is not a working day

A member present, either in person or by proxy, at any meeting of the
Company or of the holders of any class of shares in the Company shall be
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37.

deemed to have received notice of the meeting and, where requistte, of
the purposes for which it was called

A notice may be given by the Company to the persons entitled to a share
in consequence of the death or bankruptcy of a member by sending or
delivering it, in any manner authonsed by the Articles for the giving of
notice to a member, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankruptcy or by any
hke descrniption at the address suppled for that purpose by the persons
claiming to be so entitled Until such an address has been supplied, a
notice may be given In any manner in which it might have been given if
the death or bankruptcy had not occurred

WINDING-UP

If the Company 1s wound up, the hqudator may, with the sanction of a
special resolution of the Company and any other sanction required by the
1985 Act, 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 shall be carned out as between the
members or different classes of members The hquidator may, with the
like sanction, vest the whole or any part of the assets in trustees upon
such trusts for the benefit of the members as he with the like sanction
determines, but no member shall be compelled to accept any assets upon
which there is a liability

INDEMNITY

Subject to the provisions of, and so far as may be permitted by and
consistent with, the Statutes and subject as mentioned below, every
person who I1s or was a director or other officer of the Company (other
than any person (whether or not an officer of the Company) engaged by
the Company as auditor) shall be mdemnified by the Company out of its
own funds against (a) any liabiity incurred by or attaching to him in
connection with any negligence, default, breach of duty or breach of trust
by him in relation to the Company other than () any labiity to the
Company or any associated company (as defined in Sechion 256 of the
2006 Act) and (n) any liabiity of the kind referred to in Section 234(3) and
(6) of the 2006 Act, and (b) any other hability incurred by or attaching to
him i the actual or purported execuhion and/or discharge of his duhes
and/or the exercise or purported exercise of his powers and/or otherwise
in relation to or in connection with s duties, powers or office Such
indemnity shall not, however, exiend to any habihty ncurred by or
attaching to such person as a resuit of s own fraud or witful default
Where a person is indemnified agamst any hability in accordance with this
Article 37, such indemnity shall extend to all cosis, charges, losses,
expenses and habiliies incurred by him in relation thereto
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39.

40.

401

40 2

SINGLE MEMBER COMPANY

If and so long as the Company has a sole member the following
provisions shall apply

one person entitled to vote upon the business to be transacted, being a
member or a proxy for a member or a duly authonsed representative of a
corporation shall be a quorum and a proxy shall be entitled to vote on a
show of hands Articles 17 and 18 shall be modiied accordingly,

the sole member of the Company (or proxy or represeniative as
applicable) shall be the chairman of general meetings,

without prejudice to section 168 of the 2006 Act, a sole member may by
notice In wnting remove a director from office, and

if the sole member of the Company makes a decision which may be taken
by the Company in general meeting and which has effect as If agreed by
general meeting he must, unless the decision 1s made by wntten
resolution, provide the Company with a written record of that decision.

If at any time the membership of the Company 1s increased from one the
secretary or a director shall record the fact in the Company's register of
members with the name and address of the person who was formerly the
sole member.

SIGNATURE OF DOCUMENTS

Where these Articles require a document to be signed by a member or
other person then, If that document 1s in the form of an electronic
communication, to be valid it must incorporate the electronic signature or
personal identification details (which may be details previously allocated
by the Company) of that member or other person, in such form as the
directors may approve, or be accompanied by such other evidence as the
directors may require to satisfy themselves that the document 1s genumne
The Company may designate mechanisms for valdating any such
document, and any such document not so validated shall be deemed not
to have been received by the Company

ELECTRONIC COMMUNICATION

A member may notify the Company of an address for the purpose of his
receving electronic communications from the Company in accordance
with Article 35 If a member does so, he shall be deemed to have agreed
to recerve from the Company notices and other documents of the kind to
which the address relates by electronic communication

Any amendment or revocation of a notffication given to the Company
under Article 40 1 shall only take effect if in writing, signed by the member
and on actual receipt by the Company of 1.
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40 3

An electronic communication shall not be treated as received by the
Company if it 1s rejected by computer virus protection arrangements
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