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Registered Number 07125723

EQUITIX EDUCATION (CAMBRIDGESHIRE) HOLDINGS LIMITED
(the “Company”)

PRIVATE COMPANY LIMITED BY SHARES

SHAREHOLDERS® WRITTEN RESOLUTIONS
PURSUANT TO CHAPTER 2
OF PART 13 OF THE COMPANIES ACT 2006
PASSEDON (3 MAY 2010

Pursuant to Chapter 2 of Part 13 of the Compames Act 2006, the following resolutions were
passed in wrniting as ordinary resolutions and as special resoluttons respectively on the above
date

ORDINARY RESOLUTION

1 THAT the directors be and they are hereby generally and unconditionally authonsed
pursuant to section 551 of the Companies Act 2006 to exercise all the powers of the
Company to allot shares 1in the Company and to grant nights to subscribe for or to convert |
any security into shares in the Company (“Rights™) up to an aggregate nominal amount of |
£60,000 provided that this anthority shall expire (unless previously renewed, varied or
revoked by the Company 1n general meeting) on the date being 5 years after the date of this
resolution save that the Company may before such expiry make an offer or agreement
which would or might require shares to be allotted or Rights to be granted after such expiry
and the directors may allot shares and grant Rights i pursuance of such offer or agreement’
as 1f the authority conferred hereby had not expired

2 THAT Deloitte LLP be appointed auditors of the Company for the first financial year and
that the directors be authorised to deterrmime their remuneration 0
2 -

SPECIAL RESOLUTIONS

3 THAT the articles of association 1n the form attached to this resolution and imtialled for
the purposes of tdentification be adopted as the articles of association of the Company 1n
substitution for and to the exclusion of its existing articles of association

4 THAT the one 1ssued ordinary share of £1 1n the share capital of the Company, be
converted into and redesignated as 1 C Share of £1 in the share capital of the Company,
having the rights set out 1n the articles of association adopted under resolution 2 above and
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attached hereto

5 THAT, subject to the passing of resolution 1, the directors be and they are hereby
empowered pursuant to section 570 Companies Act 2006 to allot equity securities (within
the meaning of section 560 Companies Act 2006) pursuant to the authority conferred by
resolution 1 as 1f section 561 Compantes Act 2006 chd not apply to any such allotment
provided that this power shail be limited to the allotment of equity secunties up to an | O
aggregate nominal amount of £60,000 and shall expire on the date being 5 years after the
date of this resolution save that the Company may before such expiry make an offer or
agreement which would or might require equity securities to be allotted after such expiry
and the directors may allot equity securities in pursuance of such offer or agreement as1f
the power conferred hereby had not expired

Signed Date 13 mAY 2010
Director
for and on behalf of
Equitix Education (Cambridgeshire)
Holdings Limited
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The Companies Act 2006
Private Company Linnted by Shares
Articles of Association
of

EQUITIX EDUCATION (CAMBRIDGESHIRE) HOLDINGS LTD
(the “Company™)

Incorporated on 14 January 2010
Adopted by special resolution passed on |5May 2010

Interpretation
In these Articles

“Acquiring Member” means any person who was not a member of the Company on the date
of adoption of these Articles,

“Act” means the Compantes Acts (as defined 1n section 2 of the CA 2006) in so far as they
apply to the Company,

“Alternate” means any alternate director of the Company from time to time,

“a member of the same Group™ imeans n relation to any company, means any other
company which 15 frem time to time a subsidiary of such company, a holding company of such
company or a subsidiary of such holding company, n relation to any member of the BSFI
Group ncludes any other member of the BSFI Group and n relation to any member of the
Equitix Group includes any other member of the Equitix Group,

“Articles” means the articles of the Company,
“A Sharcholder” means the holder of A Shares from tume to time,

“A Shares” means the A ordinary shares of £1 each n the capital of the Company held by the
A Shareholder,

“BSFI” means Building Schools for the Futurc Investments LLP (Company number
0C320795),

“BSFI Group” means

{1 BSFI, Partnerships UK ple, Partnershups for Schools Linuted, HM Treasury, the
Department for Children, Schoois and Families or any governiment department or
public body and each subsidiary (from tune to time) of BSFI, Partnershups UK plc,
Partnerships for Schools Limited, HM Treasury, the Departiment for Children, Schools
and Families or any government department or public body,

(2) any holding company or parent undertaking or subsidiary undertaking of (1) above,
and
(3) any fund, partnership or hmited partnership managed and advised by any of (1) to (2)

above and/or in which any of them have an nterest,
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“B Shareholder” means the holder of B shares from time to time,

“B Shares” means the B ordinary shares of £1 each 1n the capital of the Company held by the
B Shareholder,

“CA 2006” means the Compantes Act 2006,

“clear days” means in relation to a period of notice means that period excluding the day when
the notice 1s gtven or deemed to be given and the day for which 1t 1s given or on which it1s to
take effect,

“communication” means the same as in the Electronic Communications Act 2000,

“company” ncludes any body corporate,

“Completion” means the date 1n a Transfer Notice for completion of a proposed purchase
which shall be a date not less than 14 days from the date of the Transfer Notice,

“C Shareholder” means the holder of C Shares from time to time,

“C Shares” means the C ordinary shares of £1 each 1n the capital of the Company held by the
C Shareholder,

“Deemed Transfer Notice™ means a Transfer Notice that 1s deemed to be given under Article
152,

“electronic commumcation™ means the same as in the Electronic Communications Act 2000,
“executed” means any mode of execution,

“Equitix Ltd” means Equitix Ltd (Company number 6026637),

“Equitix Group” means

(1) Equitix Ltd and any company which s 1ts subsicdhary, any holding company of Equitix
Ltd or a subsidiary of such holding company,

(2) any unit trust, investment fund, partnership or other fund including any investor
therein or other entity of which any entity referred to 1n paragraph (a) of this definition
1s the general partner, trustee, principal, manager or co-manager (either directly or
mdirectly) and including without limitation Equitix Fund [ and any general partner
thereof,

3) any company whose shares are held on behalf of any enuity falling within paragraphs
{1) or (2) of this defimuon whose purpose 1s to held shares or shareholder debt on
theiwr behalt (as a nonminee or trustee),

(4) limited partners, members or investors m any unit trust, investment fund, partnership
or other fund referred to 1n this definition, but only to the extent that such holders
become holders as a result of a transfer in specie to them which 1s a distribution on a
winding up out of the assets of the trust fund or partnership in question, and

(3) any entity which holds shares for groups of employees or former employees of any
entity referred to 1n paragraph (1) above,
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“holder” means in relation to any share, the member whose name 15 entered 1n the register of
members as the holder of the share,

“LEP” means Cambnidgeshire Learming and Commumity Partnerships Limited (Company
Number 7125727),

“Majority Directors” means the directors appointed pursuant to Articie 26 2 2 by a member
that holds not less than 51% of the crdinary share capital in the Company and “Majonty
Director” shall mean any of them,

“Market Value”: has the meaning given in Article 17 5 2(b),

“Model Articles” means the model articles for private companies lumted by shares contained
in Schedule 1 of the Companies (Model Articles) Regulations 2008 (S1 2008/3229) as amended
prior to the date of adoption of these Articles,

“Office” means the registered office of the Company,
“Ordinary Shares™ means the ordinary shares of £1 each in the capital of the Company,

“Prescnibed Price” means the price per share offered to the Proposing Transferor by a bona
fide arm s length purchaser for the Proposing Transferor s shares or as determined 1n the
Transfer Notice or as determined in accordance with these Articles,

“Project Agreement” means the project agreement entered nto between Equitix Education
(Cambridgeshire) Limited {Company Number 7125719) and Cambridgeshire County Council
relaung to the design, construction, financing and operation of various schools in
Cambndgeshire,

“Proposing Transferor”™ means a company, person or persons proposing to dispose of shares
in the Company,

“Relevant Shares” includes {so far as the same remain for the time being held by any
Transferee Company) the shares onginally transferred to such Transferee Company and any
additional shares 1ssued to such Transferee Company by way of capitalisation or acquired by
such lransferee Company mn exercise of any right or option granted or arising by virtue of the
holding of such onginal or additional shares or any of them or the membershuip thereby
conferred,

“Sale Shares” means any shares in respect of which a Transfer Notice has been served under
Article 17 4 1 or which has been deemed to be served under Artaicle 17 1,

“secretary’” means the secretary of the Company or any other person appointed to perform the
duties of the secretary of the Company, including a jont, assistant or depuly secietary,

“shares”™ means prior to the Step Down Date the A Shares, B Shares and C Shares and on or
after the Step Down Date means the Ordinary Shares 1n the capital of the Company,

“Step Down Date” means the last day of the Lock In Pered (as defined in the Project
Agreement),

“Transfer Notice” means a written notice served by a member on the Company indicating a
desire to dispose of shares 1n accordance with Article 17 4,

Ged
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“Transferece Company” means a company holding shares in consequence, directly or
indrectly, of a transfer or series of transfers of shares between members of the same Group,

“Transferor Company” means a company (other than a Transferee Company) which has
transferred or proposed to transfer shares to a member of the same Group {the relevant
Transferor Company m the case of a series of such transfers being the first transferor in such
seres),

“United Kingdom™ means Great Britain and Northern Ireland, and

“Valuers” means the auditors of the Company unless

(a) a report on Market Value 1s to be made pursuant to a Deemed Transfer Notice and,
within 21 days after the date of the Deemed Transfer Notice, the Proposing Transferor
notifies the directors 1n writing that it objects to the auditors making that report, or

(b) the auditors dechine an mstruction to report on Market Value,

when the valuers for the purpose of that report shall be a firm of chartered accountants agreed

between the Proposing Transferor and the board of directors (the board of directors, for the

purposes of this defimition, shall exclude any directors appointed by the Proposed Transferor)

or, 1n default of agreement within 20 Bustness Days after the event referred to 1n {a) or (b)

above, appointed by the President of the Institute of Chartered Accountants m England and

Wales on the application of the Proposed Transferor or the board of directors

Unless the context otherwise requires, words or expressions contained 1n the Articles bear the

same meanng as in the Act, but excluding any statutory modification of the Act net 1n force

when these Articles become binding on the Company

Where an ordinary resolution of the Company 1s expressed to be required for any purpose, a
spectal resolution 1s also effective for that purpose

In these Articles, ‘ address *, in relation to electrome communications, includes any number or
address used for the purposes of such communications

No regulations contained n any statute or subordinate legislation, including but not limited to
the Model Articles apply as the regulations or articles of association of the Company

Private Company

The Company 1s a private company limited by shares and accordingly any invitation to the
public to subscnibe for any shares or debentures of the Company 1s prohibited

Laability Of Members

The habihty of members 1s himited to the amount, 1f any, unpaid on the shares held by them

Share Capatal

The share capital of the Company at the date of adoption of these Articles 1s £60,000 divided
mnto 48,600 A Shares (each with a nominal value of £1), 5,400 B Shares (each with a nominal
value of £1), and 6,000 C Shares (each with a nommmnal value of £1)

4
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410

Except as otherwise provided 1n these Articles, the A Shares, B Shares and C Shares shall rank
par1 passu 1n all respects but shall constitute separate classes of shares

Prior to the Step Down Date, the A Shares, B Shares and C Shares shall entatle their holders to
the number of votes per share set out at Article 25 |

On the Step Down Date, all but not some only of the A Shares, B Shares and C Shares shall
automatically convert (under the authority given by the resolution passed to adopt these Articles
and create those shares) on a one for one basis mnto Ordinary Shares, shall then be redesignated
as Ordinary Shares, and Articles 4 5 and 4 6 shall apply

On the Step-Down Date, each sharcholder shall deliver its share certificates in respect of the A
Shares, B Shares and C Shares to the Office and shall be entitled to be 1ssued with a new share
certificate, in accordance with Article 11, for the Ordinary Shares that 1t holds The directors of
the Company are empowered to and shall take any other such action as may be requured to
effect the conversion specified in Article 4 3

The conversion of A, B and C Shares does not constitute a variation of the rights attaching to
those classes of shares

The Ordinary Shares resulting from the conversion carry the right to receive all dividends and
other distributions declared, made or paid on the Ordinary Shares in respect of the financial year
of the Company 1n which the conversion occurs

Except as otherwise provided for in these Articles no vanation of the rights attaching to any
class of shares shall be effective except with

481 the consent 1n wnting of the holders of not less than three-quarters 1n nominal value of
the 1ssued shares of the relevant class, or

482 the sanction of a special resclution passed at a separate general meeting of the holders
of the shares of the relevant class To any such separate general meeting all the
provisions of these Articles as to general meetings of the Company shall mutatis
mutandis apply, but so that the necessary quorum shall be one holder of the relevant
class present 1n person or by proxy and holding or representing not less than one-thard
in nominal value of the 1ssued shares of the relevant class, that every holder of shares
of the class shall be entitled on a poll to one vote for every such share held by hum and
that any holder of shares of the class present in person or by proxy or (being a
corporation) by a duly authorised representative may demand a poll For the purpose
of this Article 4 8 one holder present m person or by proxy or (being a corporation) by
a duly authonised representative may constitute a meeting

Each of the following shall be deemed to constitute a variation of the rights attached to each
class of shares

491 any alteration of these Articles,

492 any increase or reduction or other alteration in the share capital of the Company or any
of the nghts attaching to any share capital, and

493 any resolution to put the Company into hquidation

Save to the extent authorised by these Articles, or authorised from time to tune by ordinary
resolution of the members, the directors shall not exercise any power to allot shares or to grant
rights to subscnibe for, or to convert any security into, any shares in the Company

5
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11.

If the Company proposes to allot any shares, then those shares shall first be offered to the
members 1n proportion as nearly as may be to the number of the existing shares held by them
respectively unless the Company 1n general meeting shall by special resolution otherwise direct
The offer shall be made by notice specifying the number of shares offered, and imiting a peniod
{not being less than 14 days) within which the offer, 1f not accepted, will be deemed to be
dechimed After the expiration of that period, those shares so deemed to be declined shall be
offered in the proportion aforesaid to the persons who have, within the said period, accepted all
the shares offered to them, such further offer shall be made in like terms in the same manner
and limited by a hike period as the onginal offer Any shares not accepted under such offer or
further offer as aforesaid or not capable of being offered as aforesaid except by way of fractions
and any shares released from the provisions of this Article 5 by any such special resolution as
aforesaid shall be under the control of the directors, who may allot, grant options over or
otherwise dispose of the same to such persons, on such terms, and 1n such manner as they think
fit, provided that, in the case of shares not accepted as aforesaid, such shares shall not be
disposed of on terms which are more favourable to the subscribers therefor than the terms on
which they were offered to the members The foregoing provisions of this Article 5 shall have
effect subject 1o section 551 of the CA 2006

The pre-emption provisions of sections 561 and 562 of the Act shall not apply to an allotment of
the Company’s equity securities {as defined in section 560{1) of the CA 2006)

Subject to the provisions of the Act and these Articles and without prejudice to any rights
attached to any existing shares, any share may be issued with such rights or restrictions as the
Company may by ordinary resolution determine

Subject to the provisions of the Act, shares may be 1ssued 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 1n such
manner as may be provided by the Articles

The Company may exercise the powers of paying commussions conferred by the Act Subject to
the provisions of the Act, any such commssion 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 required 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 1n any share except an absolute right to the entirety of
that share in the holder

Share Certificates

Every member, upon becoming the holder of any shares, shall be entitled

1111 toone certificate for all the shares of each class held by him and thereafter,

1112  without payment

{(a) upon transferring a part of his holding of shares of any class, to a certificate
for the balance of such holding, and

6
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113

12.

12 1

122

123

12 4

13.

131

(b) upon conversion of any Shares on the Step Down Date, to a certificate for
the new holding of Ordinary Shares, and

1113 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 determine |

Every certificate shall be signed on behalf of the Company by at least one director and the '
secretary or by at least two directors or by such other person or persons as may be authorised by

the directors for that purpose and shall specify the number, class and distingmshing numbers (1f

any) of the shares to which 1t relates and the amount or respectrve amounts paid up thereon

The Company shall not be bound to 1ssue more than one certificate for shares held jontly by

several persons and delivery of a certificate for a share to one joint holder shall be a sufficient

delivery to all of them

If a share certificate 15 defaced, worn-out, lost or destroyed, 1t may be renewed on such terms (1f
any) as to evidence and indemmnity and payment of the expenses reasonably incurred by the
Company 1n investigating 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 lien on every share {not being a fully paid share)
for all moneys (whether presently payable or not) payable at a fixed time or called 1n respect of
that share The directors may at any hme declare any share to be wholly or in part exempt from
the provisions of this Article 12 1 The Company’s lien on a share shall extend to any amount
payable in respect of 1t

The Company may sell in such manner as the directors deterimine any shares on which the
Company has a Iten 1f a sum 1n respect of which the lien exists 1s presently payable and 1s not
paid within fourteen clear days after notice has been given to the holder of the share or to the
persen entitled to 1t 1n consequence of the death or bankruptey of the holder, demanding
payment and stating that 1f the notice 1s not comphed with the shares may be sold

l'o give effect to a sale pursuant to Article 12 2 the directors may authorise some persen to

execute an instrument of transfer of the shares sold to, or in accordance with, the directions of

the purchaser The title of the transferee to the shares shall not be affected by any irregularity or

wnvalidity 1n the proceedings 1n reference to the sale |

The net proceeds of the sale pursuant to Article 12 2, after payment of the costs, shall be apphed
in payment of so much of the sum for which the hien exists as 1s presently payable, and any
residue shall (upon surrender to the Company for cancellaton 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 1n respect of
any moneys unpaid on their shares (whether 1n respect of nomnal value or premum) and each
member shall (subject to receiving at least fourteen clear days’ notice specifying when and
where payment 1s to be made) pay to the Company as required by the notice the amount called
on his shares A catl may be required to be paid by instalments A call may, before receipt by
the Company of any sum due thereunder, be revoked in whole or in part and payment of a call
may be postponed in whole or part A person upon whom a call 1s made shall remain hable for

7
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133

134

135

136

137

138

139

1310

1311

calls made upon him notwithstanding the subsequent transfer of the shares 1n respect of which
the call was made

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

The jont holders of a share shall be jointly and severally liable to pay all calls in respect of the
share

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

An amount payable 1n respect of a share on allotment or at any fixed date, whether 1n respect of
nominal value or premium or as an instalment of a call, shall be deemed to be a call, and 1f 1t 18
not paid when due all the provisions of the Articles shall apply as 1f that amount had become
due and payable by virtue of a call

Subject to the terms of allotment, the directors may make arrangements on the 1ssue of shares
for a difference between the holders 1n the amounts and times of payment of calls on their
shares

If'a call remains unpaid after 1t has become due and payable the directors may give to the person
from whom 1t 1s due not less than fourteen clear days’ notice requining payment of the amount
unpaid, together with any mterest which may have accrued The notice shall name the place
where payment 1s to be made and shall state that 1f the notice 15 not complied with the shares in
respect of which the call was made will be hable to be forfeited

If the notice 18 not complied with any share 1n 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 1n respect of the forfeited
shares and not paid before the forferture

Subject to the provisions of the Act, a forfeited share may be sold, re-allotted or otherwise
disposed of on such terms and 1n 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 a sale, re-
allotment or other disposition, the forfeiture may be cancelled on such terms as the directors
think fit Where for the purposes of its disposal a forfeited share 1s to be transferred to any
person the directors may authorise some person to execute an 1nstrument 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 himn to the Company 1n 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 Act) from the date of forferture 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 tume 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 1n 1t as agamst all persons

8
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15.

151

152

153

154

155

claiming to be entitled 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, 1f any,
nor shall his title to the share be affected by any 1rregulanty in or invahdity of the proceedings
1n reference to the forfeiture or disposal of the share

Transfer of Shares

The directors shail register a transfer made in accordance with the provisions of these Articles
The directors shall refuse to register any transfer, unless such transfer has been made 1n
accordance with the provisions of the Articles [f the directors refuse to register a transfer of a
share, they shall within two months after the date on which the transfer was lodged with the
Company send to the transferee notice of the refusal, such notice providing the reason(s) for
such a refusal to register the transfer of such shares

Permutted Transfers

Any member which is a body corporate may at any time transfer any shares held by itto a
member of the same group

Any shares held by BSFI shall be freely transferable to any member of the BSFI Group

Any shares held by Equitix Education Limited shall be freely transferable to any member of the
Equitix Group

Where shares have been transferred under Article 15 1, 15 2 or 15 3 (whether directly or by a
series of such transfers) from a member (the “Transferor”, which expression shall not include
a second or subsequent transferor in such a series of transfers) to a member of the same group as
the Transferor (the “Transferee”) and subsequently the Transferee ceases to be a member of
the same group as the Transferor, the Transferee shall forthwith transfer all the shares held by 1t
to the Transferor, for such consideration as they agree, within 21 days of the cessauon, or,
failing such transfer within that perod, shall during the remainder of the 28 day period after the
cessation, give a Transfer Notice i respect of all of the shares then held by the Transferee

Any shares held by or on behalf of an investment fund may be transferred

1551 o the investment fund for whom the shares are held, or

1552 toanother investment fund which 1s managed or advised by the same manager or
adviser as the transferor or by a manager or adviser which 1s a member of the same
group as the transferor’s manager or adviser, or

1553 to any unttholder, shareholder, partner or participant m, or manager or adviser (or an
officer or employee, past or present, of such partner, manager or adviser) of that

investment fund, or

1554 toany custodian or nominee or other person so authonised, to be held solely on behalf
of any person referred to in sub-paragraphs (1) to (111) above
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161

17.

171

172

173

Obligatory Transfer

The following events in relation to a member shall be deemed to be transfer events (*“Transfer
Events”)

1611 the member enters into any moratorium, composition or arrangement with its creditors
generally or seeks protection from its creditors or 1s unable to pay its debts or becomes
insolvent or bankrupt in accordance with applicable law,

1612  anencumbrancer or receiver lawfully takes possession or an administrative receiver or
similar insolvency practitioner 1s appointed over the whole or any part of the
undertaking, property or any assets of the member, or

161 3  an order 1s made or resolution 1s passed or notice 1s 1ssued convening a meeting for the
purposes of passing a resolution or any analogous proceedings are taken for the
appointment of an admimistrator of, or the winding up of, the member, other than a
members’ voluntary liquidation solely for the purposes of an amalgamation or
reconstruction, or

1614 amember attempting to deal with or dispose of any share or any interest 1n 1t
otherwise than 1n accordance with these Articles, or

1615 the member fails to make any payment it has contracted to make i accordance with a
subscription for loan stock tn the Company and such default 1s still unremedied 14
days after notice has been given to such member to remedy 1t

Pre-Emption Rights

Upon the happening of any Transfer Event, but subject to any rectification rights agreed in
writing between the members from time to time, the member in question and any other member
who has acquired shares from him under a permttted transfer (directly or by means of a seres of
two or more permitted transfers) shall be deemed to have nnmediately given a Transfer Notice
in respect of all the shares then held by them (a *Deemed Transfer Notice™) A Deemed
Transfer Notice shall supersede and cancel any then current Transfer Notice insofar as it relates
to the same shares except for shares which have then been validly transferred pursuant to that
Transfer Notice

Notwithstanding any other provision of these Articles any member holding shares in respect of
which a Deemed Transfer Notice 1s deemed given shall not be entitled to exercise any voung
rights at general meetings of the Company n respect of those shares between the date of the
relevant Deemed Transfer Notice and the expiry of 3 months after the date of the Sale Notice
(as defined 1n Article 17 12) given 1n respect of those shares or, 1f earlier, the entry in the
register of members of the Company of another person as the holder of those shares

The shares the subject of any Deemed Transfer Nouice shall be offered for sale in accordance
with Article 17 4 as if they were Sale Shares i respect of which a Pre-emption Transfer Notice
had been given save that

1731 aDeemed Transfer Notice shall be deemed to have been given on the date of the
Transfer Event or, if tater, the date of the first meeting of the Board at which details of
the facts or circumstances giving rise 1o the Deemed Transfer Notice are tabled,

1732  the Sale Price following a Transfer Event as set out at Articles 16 1 110 16 1 4 shall
be

10
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(a) a price per Sale Share agreed between the Proposing Transferor and the
directors 11 accordance with principles established by agreement between the
members from time to tume, or

{b) in default of agreement pursuant to (1), within 21 days after the date of the
Transfer Event, the Market Value,

including 1n each case any dividends on the Sale Shares referred to in Article 17 3 5,

1733  the Sale Price following a Transfer Event set out at Article 16 1 5 shall be the sum of
£1 1n respect of all the Sale Shares including any dividends on the Sale Shares referred
to 1n Arircle 17 3 5 and the Purchaser shall assume all the payment obligations 1n
connection with the subscription for loan stock in the Company which the relevant
member failed to comply with,

1734  aDeemed Transfer Notice shall be deemed to contain a Total Transfer Condition (as
defined in Article 17 4 5) and shall be irrevocable save as expressly otherwise agreed
n writing between the members,

1735  the Sale Shares shall be sold together with all nghts, attaching thereto as at the date of
the Transfer Event, including the nght to any dividend declared or payable on those
shares after that date,

1736  the members may agree in writing additional arrangements for the sale of Sale Shares
which shall apply in addition to the above provisions

174 Subject to Articles 15 1 to 15 5 before transferring or agreeing to transfer any shares, a
Proposing Transferor shall serve a Transfer Notice on the Company where such Transfer Notice
shall set out

1741  the number and class of Shares 1t wishes to transfer (the “Sale Shares™),

1742  theidentity of the person (1f any) to whom the Proposing Transferor wishes to transfer
the Sale Shares (save where such proposed transferee 1s a member),

1743  the price per Share at which the Proposing Transferor wishes to transfer the Sale
Shares (the “Proposed Sale Price™),

1744  any other terms relating to the transfer of the Sale Shares which are not prohubited by
these Articles, and

1745  whether the Transfer Notice 1s conditional upon all (and not part only) of the Sale
Shares being sold (a “Total Transfer Condition®),

(the “Pre-emption Transfer Notice™)

Any Pre-emption Transfer Notice shall not be deemed to contain a Total Transfer Condition
unless expressly stated otherwise

175 Each member apponts the Company, as from the later of the date of adopuon of these Articles
and the date such member became a member, as 1ts agent for the sale of the Sale Shares The
Sale Shares shall be offered for purchase at a price (the “Sale Price™) to be determined as
follows
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177

178

179

1751  the price per Sale Share agreed between the Proposing Transferor and the directors
(the “Agreed Price™), and

1752 ndefault of agreement as to the Agreed Price within 14 days after the date of service
of the Pre-emption Transfer Notice, the lower of

(a) the Proposed Sale Price, and

(b) if the directors elect, within 21 days after the date of service of the Pre-
emption Transfer Notice, to instruct Valuers, the price per share reported on
by the Valuers as their written opinion of the open market value of each Sale
Share 1n accordance with Article 17 6 at the date of service of the Pre-
emption Transfer Notice (the “Market Value™)

For the purpose of any deciston referred to in Article 17 5 2, any director appointed by a
member holding any Sale Shares shall not be entitled to vote on the relevant board resolution

[finstructed to report on therr opinion of Market Value under Article 17 5 2(b) the Valuers
shall

176 1  act as expert and not as arbitrator and their wntten determination shall be final and
binding on the members save 1n the case of mamfest error, and

1762  subject to Article 17 6 3, proceed on the basis that

(a) the open market value of each Sale Share shall be the sum which an
informed willing purchaser would agree with a willing vendor on an arms
length basis {other than 1n a forced or liquidation sale) to be the purchase
price for all the class of shares of which the Sale Shares form part, divided
by the number of 1ssued shares then compnised n that class,

(b) there shall be no addinon of any premium or subtraction of any discount by
reference to the size of the holding the subject of the Pre-emption Transfer
Notice or in relation to any restrictions on the transferability of the Sate
Shares,

(c) any difficulty in applying either of the foregoing bases shall be resolved by
the Valuers as they think fit in their absolute discretion, and

1763  for the purposes of Article 17 6 2, determine the Market Value on the basis of such
other matters and directions as may be agreed 1in writing between the members from
time to tune as notified by any member to the Valuers

The Company will use 1ts best endeavours to procure that the Valuers deliver their written
opinion of the Market Value to the directors within 21 days of the directors electing to 1nstruct
them under Article 17 5

Subject to Article 17 9, a Pre-emption Transfer Notice served under Article 17 4 shall not be
revocable

If the Market Value reported on by the Valuers under Article 17 5 2(b) 1s less than the Proposed
Sale Price, the Proposing Transferor may revoke the Pre-emption Transfer Notice by wnitten
notice to the directors within 14 days after the date the directors serve on 1t notice of the Market
Value (the “Withdrawal Pertod”)
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17 12

1713

17 14

Within 7 days after the agreement or determination of the Sale Price pursuant to Article 17 5 or
the expiry of the Withdrawal Period, the Company shall offer the Sale Shares to all members
(other than the Proposing Transferor) for purchase at the Sale Price pro rata as nearly as may be
to the respective member of shares held by such member

All such offers shall be made i writing, specify the Sale Price and contain the other details
which are set out 1n the Pre-emption Transfer Notice and state that such offer must be accepted
withun 14 days of its service in writing by the relevant member (the “Offer Period”)

After the expiry of the Offer Period (or 1f earhier, upon vahd applicattons being recewved for all
the Sale Shares and the directors resolving that 1t will not select any person who 1s not a
member other than those (1f any) already selected), the directors shall allocate the Sale Shares n
accordance with the applications received, subject to the other provisions of these Articles, save
that

17 111 afthere are applications from members for more than the number of Sale Shares
available for those members, the Sale Shares shall be allocated applicants in
proportion (as nearly as possible but without allocating to any member inore Sale
Shares than the maximum number applied for by him) to the number of shares then
held by them respectively,

17 112 1fit1s not possible to allocate any of the Sale Shares without involving fractions, those
fractions shall be aggregated and allocated amongst the applicants in such manner as
the directors thinks fit, and

17 11 3 1 the Pre-emption Transfer Notice contained a Total Transfer Condition, no allocation
of Sale Shares shall be made unless all the Sale Shares are allocated

Withun 7 days of the expiry of the Offer Period, the Company shail give notice in wrting (the
“Sale Notice”) to the Proposing Transferor with details of the name and address of each
purchaser (a “Purchaser™), the number of Sale Shares agreed to be purchased by hun and the
aggregate price payable for the relevant Sale Shares The completion of such sale and purchase
shall take place at the registered office of the Company and the time for completion shall in any
event not be less than 7 days nor more than 21 days after the expiry of the Offer Period (unless
agreed otherwise 1n relation to any sale and purchase by the Proposing Transferor and the
purchaser concerned, acting reasonably) when the Proposed Transferor shatl upon payment to
him by a Purchaser of the Sale Price in respect of the Sale Shares allocated to that Purchaser
transfer those Sale Shares and deliver the relevant Share Certificate to that Purchaser

If a Proposing Transferer after having become bound to transfer any shares to a Purchaser shall
fail to do so, the directors shall authonse some person to exccute on behalf of and as attorney
for the Proposing Transferor any necessary transfers and shall receive the purchase money,
which the directors shall hold 1n a separate bank account on trust for the Proposing Transferor
(save for the avoidance of doubt, the Company shall not be entitled to earn any nterest on any
money so held) Upon receipt of the duly stamped transfer form the directors will enter the
name of the Purchaser in the register of members of the Company as the holder of the shares
and once the name of the Purchaser has been entered, the validity of that exercise shall not be
questioned by any person A receipt from the Company for the purchase money shall be a good
discharge to the Purchaser who shall not be bound to see the application thereof

Within 2 months after the expiry of the Offer Period, the Proposing Transferor may transfer any
of the Sale Shares which are not the subject of a Sale Notice to any proposed transferee named
in the Pre-emption Transfer Notice by way of bona fide sale at any price per share provided that
such price 1s no less than the lower of the Agreed Price (1f any) and the Proposed Sale Price
Share and does not offer any deduction, rebate or allowance to the proposed transferee, In the

13
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18.

181

I82

183

19.

191

192

event that the Pre-emption Transfer Notice which relates to the relevant Sale Shares contained a
Total Transfer Condition, the Proposing Transferor shall not be entitted to sell only some of the
Sale Shares under this Article 17 14, save wath the wnitten consent of all the other members

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 recognised by the Company as having any utle to his interest, but nothing in the
Articles shall release the estate of a deceased member from any hability in respect of any share
which had been jointly held by him

A person becormng entitled to a share 1n consequence of the death or bankruptcy of a member
may, upon such evidence being produced as the directors may properly require, ¢lect 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
mstrument of transfer as 1f 1t 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 by reason of the death or bankruptcy of a member shall
have the nights to which he would be entitled 1f he were the holder of the share, except that he
shall not, before being registered as the holder of the share, be entitled in respect of 1t to attend
or vote at any meeting of the Company or at any separate meeting of the holders of any class of
shares it the Company

Alteration of Share Capital
The Company may by ordmary resolution

1911 consolidate and divide all or any of 1ts share capital into shares of larger amount than
its existing shares,

1912 subject to the provisions of the Act, sub-divide 1ts shares, or any of them, into shares
of smaller amount and the resolution may determine that, as between the shares
resulting from the sub-division, any of them may have any preference or advantage as
compared with the others, and

1913 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 diminish the amount of its share capital by the
amount of the shares so cancelled

Whenever as a result of a consolidation of shares any members would become entitled 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 Act, the Company) and distribute the net proceeds of sale in due proportion
among those members, and the directors may authorise some person to execute an instrument of
transfer of the shares to, or 1n 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 irregulanty in or invalidity of the proceedings in reference to the sale
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21.

22.

221

222

223

224

23.

231

232

Subject to the provisions of the Act, the Company may by special resolution reduce 1ts share
capital, any capital redemption reserve and any share premium account in any way

Purchase Of Own Shares

Subject to the provisions of the Act, the Company may purchase its own shares (including any
redeemable shares) and make a payment 1n respect of the redemption or purchase of its own
shares otherwise than out of distributable profits of the Company or the proceeds of a fresh
1ssue of shares

General Meetings

The directors may call general meetings and, on the requisition of members under the provisions
of the Act, shall forthwith proceed to convene a general meeting in accordance with the
provisions with the Act  1f there are not within the United Kingdom sufficient directors to call a
general meeting, any director or any member may call a general meeting

Notice of General Meetings

General meetings called for the passing of a special resolution shall be called by at least 14 clear
days’ notice but a general meeting may be called by shorter notice 1f 1t 15 so agreed, by all the
members or the member (1f there 1s only one member) entitled to attend and vote at that

meeting

The notice shall specify the time and place of the meeting and the general nature of the business
to be transacted

Subject to the provisions of the Articles and 1o any restrictions tmposed on any shares, the
notice shall be given to all the members, to all the persons entitled to a share in consequence of
the death or bankruptcy of a member and to the directors and auditors

T'he 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 invahidate the proceedings at that meeting

Proceedings at General Meetings

No business shall be transacted at any meeting (including adjourned meetings}) unless a quorum
18 present  The quorum at any general meeting of the Company or adjourned meeting at any
time prior to the Step Down Date shall be 3 persons present in person or by proxy of whom one
shall be the holder of A Shares, one shall be the holder of B Shares and one shall be the holder
of C Shares and on or after the Step Down Date shall be the holder of 51% or more of the
Ordimnary Shares in 1ssue whether present 1 person or by proxy

If such a quorum 1s not present within half an hour from the time appointed for the meeting, or
tf during a meeting a quorum ceases to be present, the meeting shall stand adjourned to the same
day 1n the next week, at the same time and place or to such day and at such tune and place as the
directors may determme  If al such adjourned meeting such a quorum 1s not present within haif
an hour from the tune appointed for the meeting, one member present in person or by proxy or
{being a corporation) by 1ts duly authornised representative shall be a quorum
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237
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The chairman, 1f any, of the board of directors or 1n his absence some other director nominated
by the directors shall preside as chairman of the meeting, but if neither the chairman nor such
other director (1f any) 15 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 chainnan
and, 1f there 15 only one director present and willing to act, he shall be chairman The chairman
at any general meeting shall not be entitled to a second or casting vote

If no director 1s willing to act as chairman, or 1f 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 their number to be chairman

A director shall, notwithstanding that he 15 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 any meeting at which a quorum s present (and shall 1f
so directed by the meeting), adjourn the meeting from time to time and from place to place, but
no business shall be transacted at any 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 1t shall not be necessary to give any such notice

A resolution put to the vote of the 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 Act, a poll may be demanded

2371 by the chairman, or
2372 by any member present in person or by proxy and entitled to vote

Unless a poll s duly demanded a declaration by the chairman that a resolution has been carried
or carried unammously, or by a particular majority, or lost, or not carried by a particular
majority 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 votes recorded n favour of or against
the resolution

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 1n such manner as the chairman directs and he may appoint scrutineers
(who need not be members) and fix a place and time for declaning 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

A poll demanded on the election of a chairman or on a questien of adjournment shall be taken
forthwith A poll demanded on any other question shall be taken either forthwith or at such
time and place as the chairman directs not being more than 30 days after the poil 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 is demanded before
the declaration of the resuli of a show of hands apd the demand 1s duly withdrawn, the meeting
shall conuinue as 1f the demand had not been made
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No notice need be given of a poll not taken forthwith if the tume and place at which 1t 1s 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 tume and place time at which the poll 1s to be taken

General Meetings by Telephone

A general meeting or a meeting of any class of members of the Company may consist of a
conference between members some or all of whom are in different places provided that each
member who participates 15 able

2411  to hear each of the other participating members addressing the meeting, and
2412 1f he so wishes, to address all of the other participating members sumultaneocusly,

whether directly, by conference telephone or by any other form of communications equipment
(whether 1n use when these Articles are adopted or not) or by a combination of those methods

A quorum 1s deemed to be present 1f those conditions are satsfied in respect of at least the
number of members requuired to form a quorum

A meeung held 1n this way 1s deemed to take place at the place where the largest group of
participating members 1s assembled or, if no such group 1s readily 1dentifiable, at the place from
where the chairman of the meeting participates

A resolution put to the vote of a meeting shall be decided by each member indicating to the
chairman {(in such manner as the chairman may direct) whether the member votes in favour of
or aganst the resolution or abstains

References in Article 24 1 and 24 4 to members shall include thetr duly appointed proxies and,
in the case of corporate members, their duly authonsed representatives

Vaotes Of Members

Subject to any rights or restrictrons attached to any shares, on a show of hands every member
who (being an individual} 1s present in person or by proxy or (being a corporation) 1s present by
a duly authonsed representative or by proxy, unless the proxy (in either case) or the
representative 1s himself a member entitled to vote, shall prior to the Step Down Date have one
vote for every A Share or B Share of which that person 1s the holder and ten votes for every C
Share of which that person 1s the holder, and on a poll every member represented who {being an
individual) 1s present 1in person or by proxy or (being a corporation) 1s present by duly
authonised representative not being himself a member eniitled to vote, shall have one vote for
every A Share or B Share of which that person 1s the holder and ten votes for every C Share of
which that person 1s the holder

On and after the Step Down Date, each holder of shares shall have one vote for each shaie of
which that person 1s the holder (whether on a show of hands or a poll)

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 hoelders, and semonty
shall be determined by the order in which the names of the holders stand 1n the register of
members
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A member 1n 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 vote,
whether on a show of hands or on a poll, by his receiver, curator boms or other person
authorsed 1n that behalf appownted by that court, and any such recerver, 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 n accordance with the Articles for the deposit of instruments
of proxy, not less than 48 hours before the time appointed for holding the meeting or adjourned
meeting at which the right to vote 1s to be exercised and n default the nght to vote shall not be
exercisahle

No member shall, unless the directors otherwise determine, be entitled to vote at any general
meeting or at any separate meeting of the holders of any class of shares in the Company, etther
1in person or by proxy, in respect of any share held by him unless all moneys presently payable
by him 1n 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 vote objected to 15 tendered, and every vote not disallowed at the meeting
shall be valid Any objection made i 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 occasion Deposit of an instrument of proxy does not preclude
a member from attending and voting at the meeting or at any adjournment of it

An instrument appointing a proxy shall be m writing 1n any usval form or in any other form
which the directors may approve and shall be executed by or on behalf of the appointer

The instrument appointing a proxy and any authority under which 1t 1s executed or a copy of
such authority certified notanally or in some other way approved by the directors may

259 1 1n the case of an mstrument i writing be left at or sent by post or by facsimile
transimisston to the Office or such other place within the United Kingdom as 1s
specified 1n the notice convening the meeting or 1n any mstrument of proxy sent out
by the Company in relation to the meeung at any tune before the tune for holding the
meeting or adjourned meeting at which the person named 1n the instrument proposes
to vote, or

2592 1n the case of an appointment contamed in an electronic communication, where an
address has been specified for the purpose of receiving electronic communications-

{(a) n the notice convening the meeting, or

(b) n any nstrument of proxy sent out by the Company 1n relation to the
meeting, or

{c) In any 1nvitation contamned n an electronic communication to appoint a

proxy 1ssued by the Company in relation to the meeting,

be received at such address not less than 48 hours before the ume for holding the
meeting or adjourned meeting at which the person named n the appomntment proposes
to vote, ot
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1n the case of a poll taken more than 48 hours after 1t 15 demanded, be deposited or
received as aforesaid after the poll has been demanded and at any time before the time
appointed for the taking of the poll, or

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

and an instrument of proxy which 1s not deposited, delivered or recerved 1n a manner so
permitted shall be invalid

2510 A vote given or poli 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 received by the
Company at the Office or at such other place at which the instrument of proxy was duly
deposited or, where the appowmntment of the proxy was contained 1n an electronic
commumnication, at the address at which such appointment was duly received 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 meeting) the time appointed for taking the poll

26. Directors
261 The number of directors shall be not less than two and shall not be subject to a maximum
number

262 Prior to the Step Down Date

2621

2622

2623

(22996621 03)

The holders of a majonty of the A Shares shall be entitled by notice in writing signed
by them and left at or sent by registered post to the Office to appomt up to two
directors (each an “A Director”) and two Alternates, to remove any A Director or
Alternate appotnted by them and appoint any other person to be an A Director or
Alternate n the place of an A Director or Alternate removed under this Article 26 2 1
or it the place of any A Director or Alternate vacating or ceasing to hold office 1n any
way and originally so appointed by them

The holders of a majornty of the B Shares shall be entitled by notice in writing stgned
by them and left at or sent by registered post to the Office to appoint one director (the
“B Director™) and an Alternate, to remove the B Director or Alternate appointed by
them and appoint any other person to be the B Director or Alternate n the place of the
B Director or Alternate removed under this Article 26 2 2 or in the place of the B
Director or Alternate vacating or ceasing to hold office in any way and originally so
appointed by them

The holders of a majonity of the C Shares shall be entitled by notice in wrniting signed
by them and left at or sent by registered post to the Office to appoint one director (the
“C Director”)} and an Alternate, to remove the C Director or Alternate appointed by
them and appoint any other person to be the C Director or Alternate 1n the place of the
C Director or Alternate removed under this Article 26 2 3 or in the place of the C
Director or Alternate vacating or ceasing to hold office in any way and onginally so
appointed by them
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On and after the Step Down Date, a person holding Ordinary Shares representing not less than

2631  10% but not more than 50% of the Ordinary Shares in 1ssue shall be entitled by notice
m writing signed by them and left at or sent by registered post to the Office to appomnt
one director, remove the director appointed by 1t and, if desired, appomnt a director in
their place, and

2632  51% of the Ordinary Shares 1n 1ssue shall be entitled by notice in wnting signed by
them and left at or sent by registered post to the Office to appoint two directors {the
“Majonty Directors™), remove the director appointed by 1t and, if desired, appoint a
director in their place

Any notice given under Article 26 2 or Article 26 3 shall take effect immediately upon delivery
to the Company at the Office A director appointed under Article 26 2 or Article 26 3 may noi
be removed except 1n accordance with the relevant Article

Every director appomnted under Article 26 2 or Article 26 3 shall hold office until he is either
remaoved or dies or vacates office under Article 26 16 and (subject to the provisions of section
168 of the CA 2006) neither the Company in general meeting nor the directors shall have power
to fill any vacancy so arising

Any director appomted under Article 26 2 or Article 26 3 shall be at hiberty from time to hme
and at any nme to make such disclosures to the shareholder (and where such sharehelder 1s a
corporation to its holding company or any of the subsidiary companies of such holding
company) appointing him as to the business and affairs of the Company as he shall in his
absolute discretion determine

Except 1n the manner provided by Article 26 2 or Article 26 3 no person shall be appointed to
fill any vacancy occurring in the office of director and neither the Company 1n general meeting
nor the director shall have power to fill any such vacancy

Any A Director appointed under Article 26 2 shall at a meeting of the board of directors have
two votes, provided that if the holders of a majonity of the A Shares have only appomted one A
Director, that A Director shall have four votes  Any director appointed under Article 88 that 1s
not an A Director shall at a meeting of the board of directors have one vote

On and after the Step Down Date, any Majonity Director appointed under Article 26 3 2 shall at
a meeting of the board of directors have two votes  Any director appomnted under Article 26 3 2
that 15 not a Majority Director shall at a meeting of the board of directors have one vote

A director need not hold any shares of the Company to qualify as a director but he shall be
entitled to receive notice of and attend all general meetings of the Company and at all other
meetngs of the holders of any class of shares in the capital of the Company

If any director shall be called upon to perform extra services or make special exertions for any

of the purposes of the Company the Company may remunerate the director so doing either by a
fixed sum or by a percentage of profits or otherwise as may be determined by the directors and
such remuneration may be either in addition to or mn substitution for any other remuneration to

which he may be entitled as a director

Subject to the provisions of the Act and to any directions given by special resolution, save as
expressly provided elsewhere m these Artcles, the business of the Company shall be managed
by the directors who may exercise all the powers of the Company including the power to
borrow or raise money and to mortgage or charge its undertaking, property and uncalled capital
and to 1ssue debentures, debenture or loan stock and other securities or instruments as security
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for any debt, liability or obligation of the Company or of any third party The directors may, by
power of attorney or otherwise, appoint any person to be the agent of the Company for such
purposes and on such terms as they determine, including authority for the agent to delegate all
or any of his powers

Subject to Article 26 14, a director who to his knowledge 1s 1n any way, whether directly or
indirectly, interested 1n a transaction, arrangement or contract or proposed transaction,
arrangement or contract with the Company shall declare the nature and extent of his interest at a
meetmg of the directors before the Company enters 1nto the proposed transaction, arrangement
or contraclt, or in the case of an existing transaction, arrangement or contract, as Soon as
reasonably practicable 1n accordance with the Act Subject, where applicable, to such
disclosure, a director shall be entitled to vote 1n respect of any transaction, arrangement or
contract or proposed transaction, arrangement or contract in which he 1s interested and 1f he
shall do so his vote shall be counted and he shall be taken 1nto account 1n ascertaining whether a
quorum 1s present

A director shall be entitled to abstain from voting or to absent himself from all or any part of
any meeting n relation to any matter where he considers that to vote for or aganst a matter may
put him n breach of his duties to the Company {(whether at law or by reference to any code of
conduct, good governance procedures or otherwise) and 1f he so abstamns or absents himself then
he shall not be 1n breach of this duties as a director 1n relation to the matter 1n question

Any director shall be entitled from time to tune to disclose to his appointing shareholder such
nformation concerning the business and affairs of the Company as he shall at his discretion see
fit, subject only to the condition that if there be more than one appointing shareholder, the
director concemed shall ensure that each of the shareholders of the same class receives the same
information on an equal footing

The office of director shall be vacated 1f the director

26161 becomes bankrupt or makes any arrangement or composition with his creditors
generally, or

26 16 2 becomes prohibited from being a director by reason of any order made under the
Company Directors Disqualification Act 1986, or

26 16 3 1n the opimon of all his co-directors becomes 1incapable by reason of mental disorder
of discharging all or any of his duties as a director, or

26164 resigns hus office by notice in wnting to the Company, or

26 16 5 15 removed from office under Article 26 2 or 26 3 or Article 26 5

Director’s Power to authorise Conflict Situations

For the purposes of section 175 of the CA 2006, the directors shall have the power to authonse,
on such terms (including as regards duration and revocation) and subject to such hmits or
conditions (1f any) as they may deterimine (a “Confhet Authorisatiton™), any matter proposed to
them 1n accordance with these Articles which would, or might, if not so authonsed, constitute or
give rnise to a situation in which a director (a “Relevant Director”) has, or can have, a direct or
indirect interest which conflicts, or possibly may conflict, with the interests of the Company (a
“Conflict Situation™) Any Conflict Authorisation shall extend to any actual or possible
conflict of interest which may reasonably be expected to anse out of the Confhict Situation so
authorised
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The quorum prior to the Step Down Date for any meeting of the directors whulst 1t 1s
considering the grant, alteration or revocation of a Conflict Authorisation shall be

2721 one A Director and one B Director if the conflict situation relates to a C Director,
2722  one A Director and one C director if the conflict situation relates to a B Director, and
2723  one B Director and one C Dhrector 1if the conflict situation relates to an A Director

The quorum after the Step Down Date for any meeting of the directors whulst tt 1s considering
the grant, alteration or revocation of a conflict situation shall be

2731 one Majority Director 1f the confhict situation relates to the other Directors,
2732  two other Directors 1f the conflict situation relates to the Majonity Director-
Where directors give a Conflict Authorisation

2741 the terms of the Conflict Authorisation shall be recorded in wniting (but the
authorsation shall be effective whether or not the terms are so recorded),

2742  the directors may revoke or vary such authorisation at any time but this will not affect
anything done by the Relevant Director prior to such revocation or variatton 1n
accordance with the terms of such authorisation, and

2743  the Relevant Director shall be obliged to act 1n accordance with any terms, limits or
conditions to which such Conflict Authonsation 1s made subject

Any terms to which a Conflict Authorisation 1s made subject (the “Conflict Authorisation
Terms™) may include (without limitation to Article 27 1) provision that

2751  where the Relevant Director obtamns (other than 1n his capacity as a director of the
Company or as 1ts emiployee or agent or, 1f the directors so decide, 1n any other
capacity that would otherwise oblige him to disclose 1t to the Company) information
that 15 confidential to a third party, he will not be obliged to disclose 1t to the Company
or to use 1t directly or indirectly for the benefit of the Company or 1n performing his
duties as a director of the Company in circumstances where to do so would amount to
a breach of a duty of confidence owed to that third party,

2752 the Relevant Director may {but shall be under no obligation to) absent himself from
the discussion of, and/or the making of decisions relating to, the relevant matter
(whether at any meeting of the directors or otherwise) and be excused from reviewing
documents and information prepared by or for the directors to the extent that they
relate to that matter, and

2753  the Relevant Director be excluded from the receipt of documents and information, the
participation in discussion and/or the making of decisions {(whether at directors’
meetngs or otherwise) related to the relevant matter,

and anything done (or omutted to be done) by the Relevant Director in accordance with any such
provisien {or otherwise m accordance with any Conflict Authonsation Terms given under
Article 27 1) will not constitute a breach by him of his duties under sections 172 to 174 CA
2006
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276 Subject to this Article 27 6 and Article 27 9 but without prejudice to Articles 27 | to 27 5,
authorisation 1s given by the members of the Company for the time being on the terms of these
Articles to each director 1n respect of any Conflict Situation that exists as at the date on which
these Articles are adopted or that subsequently arises because (1n either case) the director 1s or
becomes a shareholder, investor or other participant 1n, lender to, guarantor, director, officer,
manager or employee of, or otherwise 1n any other way 1nterested or concerned 1n, or has been
appomied by the Company and/or any other member (if any) of the Relevant Group (a *Group
Conflict Authorisation’) The Conflict Authonsation Terms applicable to the Group Conflict
Authorisation (the *Group Conflict Authorisation Terms”) are automatically set by this
Article 27 6 so that the director concerned 3
2761 15 not obhged to disclose to the Company mformation that 1s confidential to a third

party obtained by him {other than mn his capacity as a director of the Company or as its
employee or agent or, 1f the directors so decide, 1n any other capacity that would
otherwise oblhige him to disclose 1t to the Company) 1n any situation to which the
Group Conflict Authorisation applies, nor to use any such information directly or
indirectly for the benefit of the Company or in performing his duties as a director of
the Company, tn circumstances where to do so would amount to a breach of a duty of
confidence owed to that third party, and

2762 may (but shall be under no obligation to)
(a) absent himself from the discussions of, and/or the making of decisions,
(b) make arrangements not to recerve documents and information,
relating to the Conflict Situation concerned,
and the Company will not treat anything done {(or omitted to be done) by the director concerned
1n accordance with the Group Conflict Authorisation Terms as a breach by him of his duties

under sections 172 to 174 CA 2006

277 A Group Conflict Authorisation given or deemed given under Article 27 6 may be revoked,
varied or reduced 1n tts scope or effect by special resolution

278 In these Artictes Relevant Group comprises
2781  the Company,

2782 any body corporate which 1s for the tume being a wholly owned subsidiary of the
Company,

2783 any body corporate of which the Company 1s for the tume being a wholly owned
subsidiary (a “Parent™),

2784  any body corporate (not falling within any preceding paragraph of this definition)
which 1s for the time being a wholly owned subsidiary of the Parent, and

2785 any body corporate which is for the time being a member of the Company

279 Authorisation 1s given by the members of the Company for the time being on the terms of these
Articles to each director for the time being (including any alternate) 1n respect of any Conflict
Situation that exists as at the date on which these Articles are adopted or that subsequently
anses because (in either case) the director 1s or becomes a shareholder, 1nvestor or other
participant 1n, lender to, guarantor, director, officer, manager or employee of, or otherwise 1n
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282

any other way interested or concerned 1n, or has been appointed by any Relevant Member Entity
(a “Member Conflict Autherisation”) The Conflict Authorisation Terms applicable to the
Member Conflict Authonsation {the “"Member Conflict Authorisation Terms™) are
automatically set by this Article 27 9 so that the director

2791 s not obhged to disclose to the Company information that 1s confidentsal to a thurd
party obtained by hin {other than in his capacity as a director of the Company or as its
employee or agent or 1n any other capacity that would otherwise oblige him to disclose
1t to the Company) 1n any situation to which the Member Conflict Authorisation
applies, nor to use any such information directly or indirectly for the benefit of the
Company or in performing s duties as a director of the Company, 1n circumstances
where to do so would amount to a breach of a duty of confidence owed to that third
party, and

2792 may (but shall be under no oblhigation to)
(a) absent himself from the discussions of, and/or the making of decisions,
(b) make arrangements not to receive documents and information,
relating to the Conflict Situation concerned,
and the Company will not treat anything done (or omitted to be done) by the director
concerned n accordance with the Member Conflict Authonsation Terms as a breach
by hum of his duties under sections 172 to 174 CA 2006

In these Articles Relevant Member Entity means

27101 any registered holder of shares 1n the Company (a “Member™),

27 102 any body corporate in which a Member holds for the ime being or has ever held or are
or may become obliged (whether or not contingently) to make or acquire any
mvestment {(whether debt, equity or otherwise}, and

27103 any other body corporate which 1s 1n the same group as any Member or with whom the
Member (or a member of 1ts group) has or 1s proposing or considenng having any
business or commercial dealings or relationship

Alternate Directors

Acting under the authonty of a shareholder under Article 26 2 or Article 26 3, any director may

by writing under his hand appoint any other person authonsed by such shareholder to be his

Aliernate Any Alternate may represent more than one director

Every Alternate shall

2821 subject to his giving to the Company an address and/or an address for receiving
electronic communications within the United Kingdom at which notices may be

served on hun, be entitled to receive notices of all meetings of the directors,

2822 nthe absence from the board of directors of the director who appointed him, be
entitled to exercise all the powers, nghts, duties and authonties of the director
appointing him
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287

29.

291

292

293

294

295

296

Under the authonty of a shareholder under Article 26 2 or Article 26 3, a director may at any
time revoke the appointment of an Alternate appointed by him under Article 28 1, and subject to
the relevant shareholder approval may appoint another person in his place

If a director shall die or cease to hold office as director the appointment of his Altemate shall
thereupon cease and determine

An Altemate shall not be counted or taken 1nto account in calculating the maximum number of
directors allowed by the Articles for the time being

In addition to his own vote(s), at meetings of directors a director acting as Alternate shall have
additional votes, equal to the sum of the number of votes of each director for whom he acts as
Alternate (unless any such director 1s present at the meeting)

Every person acting as Alternate shall be an officer of the Company and shall alone be
responsible to the Company for his own acts and defaults and shall not be deemed to be the
agent of or for the director appomting him  The remuneration of any such Alternate shall be
payable out of the remuneration payable to the director appointing him and shall consist of such
portion of the last-mentioned remuneration as shall be agreed between the Alternate and the
director appointing him

Proceedings of Directors

Subject to the provisions of the Articles, the directors may regulate thetr proceedings as they
think fit A director may, and the secretary at the request of a director shall, call a meeting of
the directors Questions arising at a meeting shall be decided by a majonity of votes

No business shall be transacted at any meeting (including adjourned meetings) unless a quorum
1s present  Prior to the Step Down Date a quorum shall be two A Directors, one B Director and
one C Director and after the Step Down Date the quorum shall be one Majority Director and
two other directors If a quorum 1s not present within 30 minutes of the time for the relevant
meeting as set out i the notice of meeting then the meeting shall be adjourned for 7 days and at
the adjoumed meeting the quorum shall be any two directors

A resolution 1n writing signed by all the directors entitled to receive nottce of a meeting of
directors or of a commuttee of directors shall be vahid and effectual as 1f 1t has been passed at a
meeting of directors or {as the case may be) a commuittee of directors duly convened and held
and may consist of several documents in the like form each signed by one or more directors, but
a resolution signed by an Alternate need not also be signed by his appointer and, 1f 1t 15 signed
by a director who has appomted an Alternate 1t need not be signed by the Alternate in that
capacity

Prior to the Step Down Date, the chairman of the board shall be nominated and/or replaced by
the holder(s) of not less than 51% of the A Shares and the chatrman shall have no casting vote

On or after the Step Down Date, the chairman of the board shall be nominated and/or replaced
by the holder(s) of not less than 51% of the Ordinary Shares and the chairinan shall have no
casting vote

The directors may delegate any of their powers to commuttees Any commuttee so formed shall
exercise only the powers so delegated and shall conform to any regulations that may be imposed
by the directors  Any director or Alternate shall have the nght but not the obhgation to attend
the meetings of any commuttees so formed Any such delegation may be made subject to any
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30.

32.

321

322

conditions the directors may impose and either collaterally with or without exclusion of their
own powers and may be revoked or altered

The meeting and proceedings of any commtttee of the directors formed under Article 29 6 shall
be governed by the provisions of these Articles regulating the meetings and proceedings of the
directors, so far as the same are applicable and are not superseded by any regulations made by
the directors set out under Article 29 1

Any director or Alternate or member of a commuttee of the directors may participate 1n a
meeting of the directors or such commuttee by means of conference telephone or stmilar
communications equipment whereby all persons participating 1n the meeting can hear each other
and participation 1n the meeting 1n this manner shall be deemed to constitute presence 1n person
at such meeting

The directors may from time to time appoint one or more of their body to hold any executive
office 1n the management of the business of the Company including the office of chief executive
or managing or joint managing or deputy or assistant managing director {or variations on the
same) as the directors may decide for such fixed term or without linttation as to period and on
such terms as they think fit and a director appointed to any such executive office shall (without
prejudice to any claim for damages for breach of any service contract between hun and the
Company) if he ceases to hold the office of director from any cause 1pso facto and immediately
cease to hold such executive office

Secretary

Subject to the provisions of the Act, the secretary shall be appointed by the directors for such
term, at such remuneration and upon such conditions as they think fit, and any secretary so
appointed may be removed by the directors

Minutes
The directors shall cause minutes to be made 1n books kept for the purpose
3111  of all appomntments of officers made by the directors, and

3112 of all proceedings of 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 directors present at each such meeting

Dividends

Subject to the provisions of the Act, the Company may by ordinary resolution declare dividends
1n accordance with the respective rights of the members, but no dividend shall exceed the
amount recornmended by the directors

Subject to the provisions of the Act, the directors may pay interim dividends 1f 1t appears to
them that they are justufied by the profits of the Company available for distribution  [If the share
capital 1s divided 1nto different classes, the directors may pay interim dividends on shares which
confer deferred or non-preferred nights with regard to dividend as well as on shares which
confer preferential nghts with regard to dividend, but no interun dividend shall be paid on
shares carrying deferred or non-preferred nights 1f, at the nme of payment, any preferential
dividend 1s 1n arrears The directors may also pay at intervals settled by them any dividend
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payable at a fixed rate 1f 1t appears to then that the profits available for distribution justify the
payment Provided the directors act in good faith they shall not incur any hability to the holders
of shares conferring preferred rights for any loss they may suffer by the lawful payment of an
interim dividend on any shares having deferred or non-preferred rights

Except as otherwise provided by the rghts attached to shares, all dividends shall be declared
and paid according to the amounts paid up on the shares on which the dividend 15 paid  All
dividends shall be apportioned and paid proportionately to the amount paid up on the shares
during any portion or portions of the period 1in respect of which the dividend 15 paid, but, 1f any
share 1s 1ssued on terms providing that 1t shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly

The directors may deduct from a dividend or other amounts payable to a person in respect of a
share any amounts due from him to the Company on account of a call or otherwise 1n relation to
a share

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

Any dividend or other moneys payable on or in respect of a share may be paid
3261 by cheque sent by post to the registered address of the person entitled, or

3262 by electronic communication (telegraphic transfer) sent to the bank account notified to
the Company for such purposes of the person entitled, or

3263 1f two or more persons are the holders of the share or are jointly entitled to 1t by reason
of the death or bankruptcy of the holder

(a) by electronic payment (telegraphic transfer) sent to the bank account notified
to the Company for such purposes, or

b) by cheque sent by post to the registered address

of that one of those persons who 1s first named 1n the register of members or to such person and
to such address or bank account as the person or persons entitled may in writing direct

Every cheque shall be made payable to the order of the person or persons entitled In the
alternative, payment by cheque or by electronic communication may be made to such other
person as the person or persons entitled may in writing direct and payment of the cheque or, 1n
the case of payment by electromic communication evidence of payment by the Company to the
address notified in wnting to the Company by the person or persons entitled to payment, 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 1n 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 rights attached to the share

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

No member shall (as such) have any nght of inspecting any accounting records or other book or
document of the Company except as conferred by statute or authorised by the directors or by
ordinary resolution of the Company

Capitalhisation of Profits
The directors may with the authonity of an ordinary resolution of the Company

3411 subject as provided in this Article 34 1, resolve to capitalise any undrvided profits of
the Company not required for paying any preferential dividend (whether or not they
are avatlable for distribution} or any sum standing to the credit of the Company’s
share premium account or capital redemption reserve,

3412 appropnate the sum resolved to be capitalised to the members who would have been
entitled to 1t 1f 1t were distributed by way of dividend and in the same proportions and
apply such sum on their behalf either in or towards paying up the amounts, 1f any, for
the time bemng unpaid on any shares held by them respectively, or in paying up 1n full
unussued shares or debentures of the Company of a nominal amount equal to such
sum, and allot the shares or debentures credited as fully paid to those members, or as
they may direct, 1n those proportions, or partly 1n one way and partly 1n the other, but
the share premium account, the capital redemption reserve, and any profits which are
not available for distrbution may, for the purposes of this Article 34 1, only be
applied 1in paying up umissued shares to be allotted to members credited as fully paid,

3413 resolve that any shares so allotted to any member 1n respect of a holding by hum of any
parily-paid shares rank for dividend, so long as such shares remain partly paid, only to
the extent that such partly-paid shares rank for dividend,

3414 make such provision by the 1ssue of fractional certificates or by payment in cash or
otherwise as they determune 1n the case of shares or debentures becoming distnbutable
under this Articte 34 1 1 fractions, and

3415 authorise any person to enter on behalf of all the members concerned into an
agreement with the Company providing for the allotrment to them respectively,
credited as fully paid, of any shares or debentures to which they may be entitied upon
such capitalisation, any agreement made under such authority being binding on all
such members

Notices

Any notice to be given to or by any person under the Articles shall be in wniting (except that a
notice calling a meeting of the directors need not be in writing) or shall be given using
electronic communications to an address for the time being notified for that purpose to the
person giving the notice

The Company may give any notice to a member either persenally or by sending 1t by postin a
prepaid envelope addressed to the member at his registered address or by leaving 1t at that
address or by giving 1t using electronic communications to an address for the time being notified
to the Company by the member 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 1n respect of the joint
holding and notice so given shall be sufficient notice to all the joint holders Any member
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whose registered address 1s not within the United Kingdom shall be entitled to have notices
given to him at that address

A member present, erther in person or by proxy, at any meeting of the Company or of the
holders of any class of shares in the Company shall be deemed to have received notice of the
meeting, and, where requsite, of the purposes for which 1t was called

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

A notice sent to a member (or other person entitled to receive notices under the Articles) 1s
deemed to be given

3551 by post to an address within the United Kingdom
{(a) 24 hours after posting, if pre-paid as first class, or
)] 48 hours after posting, 1f pre-paid as second class, or

3552 by post to an address outside the United Kingdom 72 hours after posting, 1f pre-paid as
airmatl

Proof that an envelope containing the notice was properly addressed, pre-paid and posted 15
conclusive evidence that the notice was given A notice not sent by post but left at a member’s
registered address 1s deemed to have been given on the day 1t was left

A notice sent to a member (or other person entitled to receive notices under the Articles) 1s
deemcd to be given by an electronic commumcation 48 hours after the time 1t was sent
Provided that no error message has been received indicating failed delivery

Proof that a notice contained 1n an electronic communication was sent, 1s conclusive evidence
that the notice was given, if evidenced

3571 nrelation to a notice sent by fax, by a copy of the fax report showing the date and
time of transmission and the address notified to the Company under Article 35 5 for
such purposes, or

3572 inrelation 1o a notice sent by e-mail, by a copy of the e-mail showing the date and
time of sending and the address noufied to the Company under Article 35 5 for such
purposes, or

3573 nrelation to any other method of electrome commumication, by a record of such
communication showing date and time of transmission and the address notified to the
Company under Article 35 5 for such purposes

A notice may be given by the Company to the persons entitled to a share 1n consequence of the
death or bankruptcy of a member by sending or delivering 1t, in any manner authorised 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 bankrupt or by any like description, at the
address, 1f any, supphed for that purpose by the persons claiming to be so entitled  Until such
an address has been supplied, a notice may be given 1n any manner i which it might have been
given If the death or bankruptcy had not occurred
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Winding up

If the Company 1s wound up, the hquidator may, with the sanction of a special resolution of the
Company and any other sanction requuired by the Act, divide among the members 1n 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 carried out as between the members or different classes of
members The liqudator may, with the hke 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 whach there 1s a liability

Indemnity

Subject to the provisions of the Act, but without prejudice to any indemnity to which he may
otherwise be entitled, each person who 1s or was a director, Alternate or secretary of the
Company shall be indemmnified out of the assets of the Company against all costs, charges,
losses and habilities incurred by hum in the proper execution of his duties or the proper exercise
of hus powers, authonties and discretions including, without limitation, a hability incurred

3711 defending proceedings (whether civil or criminal) in which judgment 1s girven n his
favour or 1n which he s acquitted, or which are otherwise disposed of without a
finding or admission of matenial breach of duty on his part, or

3712 nconnection with any apphcation in whach relief 1s granted to him by the court from
liability for neglhgence, defauit, breach of duty or breach of trust in relation to the

affairs of the Company

The directors may exercise all the powers of the Company to purchase and maintain insurance
for the benefit of a person who 1s or was

3721 adirector, Alternate, secretary or auditor of the Company or of a company which s or
was a subsidiary undertaking of the Company or in which the Company has or had an

interest (whether direct or indirect), or

3722  trustee of a retirement benefits scheme or other trust i which a person referred to in
the preceding paragraph 1s or has been interested,

indemnifying him against hability for negligence, default, breach of duty or breach of trust or
other Liability which may lawfully be insured agamst by the Company

Sole Member

If and for so long as the Company has only one member

3811 i relation to a general meeting, the sole member or a proxy for that member or (if the
member 1s a corporation) a duly authorised representative of that member 1s a quorum,

3812 aproxy for the sole member may vote on a show of hands,
3813 the sole member may agree that any general meeting, other than a meeting called for

the passing of a special resolution, be called by shorter notice than that provided for by
the Articles, and
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38 14  all other provisions of the Articles apply with any necessary modification (unless the
provision expressly provides otherwise)
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