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Company Number 07196467
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

of

Lend Lease (Elephant & Castle) Limited
(the “Company”)

{adopted by Special Resolution passed on 39{7[[5)

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
1. In the articies. unless the context requites otherwise—
“articles” means the company’s articles of association;

“bankruptcy” mncludes individual 1nsolvency proceedings 1n a jurisdiction other
than England and Wales or Northern Ireland which have an effect sumilar 1o that
of bankrupltcy.

‘chairman™ has the meaning given in article 12,

“chairman of the meeung™ has the meaning given 1n artcle 46,

“Companies Acts™ means the Companies Acts (as defined in secuon 2 of the
Compantes Act 2006), 1n so far as they apply to the company.

“director” means a director of the company, and includes any person occupying
the positton of director, by whatever name called,

“hstribution recipient” has the meaning given 1n article 37,

“document” includes, unless otherwise specified. any document sent or supphed
mn clectronic form,

“electronic form™ has the meaning given 1n section 1168 of the Companies Act
2006,

“fully paid™ 1n relation to a share, means that the nominal value and any
premium 1o be paid to the company 1n respect of that share have been paid to

the company,




“group” the Company, any subsidiary or any holding company of the Company
from time to ume. and any subsidiary from ume to tume of a holding company
and member of the Lend Lease Group shall mean any of them

“hard copy form’” has the meaning given m section 1168 of the Compamies Act
2006.

“holder” 1n relation to shares means the person whose name 1s entered 1n the
register of members as the holder of the shares,

“holding company™ has the meaning given 1n section 1159 of the Companies
Act 2006.

“mstrument” means a document 1n hard copy form.

Lend Lease Group 1s any company ulumatcly controlled by Lend lease Europe
Holdings Limited

“ordinary tesolution’ has the meaning given 1n section 282 of the Companies
Act 2006,

‘pard” means paid or credited as paid,

“participate”, 1n relation to a directors’ meeting, has the meamng given mn article
10:

“proxy notice” has the meaning given 1n article 53,

“shareholder” means a person who 1s the holder of a share

“shares” means shares 1n the company.

“special resolution” has the meanming given n section 283 of the Companies Act
2006,

“subsidiary™ has the meaning given n section 1159 of the Companics Act 2006,
“ttansmiltee” means a peison entitled to a share by reason of the death or
bankruptcy of a shareholder or otherwise by operation of law, and

“writing” means the representation or reproduction of words. symbols ot othe
information in a visible form by any method or combinauion of methods,
whether sent or supplied 1n electronic form or otherwise

Unless the context otherwise requues. other words or expiessions contaned n
these articles bear the same meaning as in the Companies Act 2006 as 1n force
on the date when these arucles become binding on the company

Liability of members

2. The hability of the members 1s imited (o the amount, 1f any, unpaid on the
sharcs held by them




PART 2
DIRECTORS

DIRECTORS’ POWERS AND RESPONSIBILITIES

Directors’ general authority

3. Subject to the arucles. the directors are responsible for the management of the
company’s business, for which purpose they may excreise all the powers of the
company

Shareholders’ reserve power

4. (1) The shareholders may. by spectal resolution. direct the directors to take, or
refrain from taking, specified action
(2) No such special resolution invahdates anything which the directors have
done before the passing of the resolution

Directors may delegate

5. (1) Subject to the articles, the directors may delegate any of the powers which
arc conferred on them under the articles—
(a) tosuch person or commuitiee,
{b) by such means (including by power of attorney),
(¢) tosuch an extent.
(d) 1n relation to such matters or territories. and
(¢)  onsuch terms and conditions.  as they think fit
(2) If the directors so spectfy, any such delegatnon may authorise further
delcgation of the directors’ powers by any person to whom they are delegated
(3) The directors may revoke any delegation 1n whole or part, or alter 1ts terms
and conditions

Committees

6. (1) Commitiees o which the directors delegate any of their powers must follow
procedures which are based as far as they are applicable on those provisions of
the articles which govern the taking of decisions by directors
(2) The dncctors may make rules of procedure for all or any commultees, which
prevail over rules derived from the articles if they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

7. (1) The general rule about decision-making by directors 1s that any decision of
the directors must be cither a majority decision at a meetng or a deciston taken
in accordance with article 8
(2) If—
(a) the company only has one director.




(b) no provision of the articles requires 1t to have more than one director, the
general rule does not apply, and the director may take decisions without
regard to any of the provisions of the articies relating o directors’
decision-making, and

(c)  Without prejudice 1o the provisions of this article 7(2), a sole director may
lake decisions by way of written 1esolution

Unanimous decisions

8.

(1) A decision of the directors 15 taken in accordance with this article 8 when all
chigible directors indicate to cach other by any means that they share a common
view On a matter

(2) Such a dectsion may take the form of a resolution 1n wriung. where each
elhigible director has signed one or more copies of 1t. or to which each chgible
director has otherwise indicated agreement mn wiiting

(3) A decision may not be taken 1 accordance with this article 1f the elhigible
directors would not have formed a quorum had the matter been proposcd as a
resolution at a directors’ meeting

Calling a directors’ meeting

9.

(1) Any dircctor may call a directors” meeting by giving notice of the mecting to

the directors or by authornising the company secretary (1f any) to give such

notice

(2) Nouce of any directors’ meeting must indicate—

(a) 1ts proposced date and tune.

(b) where 1115 to take place, and

{c) 1f 1t1s anucipated that directors participating in the meeting will not be in
the same place, how 1t 1s proposed that they should communicate with
each other duning the meeting

(3) Notice of a directors” meeting must be given to each director. but need not

be in writing

(4) Nouce of a directors” meeting need not be given to directors who waive their

entitlement o notice of that meeting, by giving notice to that effect to the

company not morce than 7 days after the date on which the meeung s held

Wherc such notice 1s given after the mecting has been held, that does not affect

the validity of the meeting, or of any business conducted at 1t

Participation in directors’ meetings

10.

(1) Subject to the arucles drrectors participate 1n a directors’ meeung, or part of
a directors’ meeting. when
(a) the mecting has been called and takes place 1n accordance with the articles,
and

(b) they can each communicate to the others any information or opimons they
have on any particular item of the busmess of the meetung

(2) In determiming whether directors are participating 1n a directors’ meeting. 1t
1s irrelevant where any director 1s or how they communicate with each other




Quorum for directors’ meetings

11

(3) If all the duectors participating in a meeting are not 1n the same place, they
may decide that the meeting 1$ 1o be treated as taking place wherever any of
thern 15

(1) Ata directors’ meeting. unless a quorum 1$ participating, no proposal 1s to

be voted on. except a proposal to call another meeung

(2) The quorum for directors’ meetings may be fixed from time to ume by a

decision of the directors. but 1t must never be less than two, and unless

otherwise fixed 1t 15 two

(3) If the total number of directors for the ume being 1s less than the quorum

required the dircctors must not take any decision other than a deciston—

(a) 1o appont further directors, or

(b} tocall a general meeting so as 1o enable the shareholders to appoint
farther directors

Chairing of directors’ meetings

12.

(1) The directors may appoint a director to chair their mectings

(2) The person so appotnted for the ume being 1s known as the chairman

(3) The directors may terminate the chairman’s appointment at any tume

(4) If the charrman 1s not participating 1n a directors’ meeting within ten minutes
of the ume at which 1t was o start. the participating ditcctors must appoint one
of themselves to chair it

Casting vote

13.

(1) If the numbers of votes fo1 and against a proposal are equal, the chairman
nor any other director chainng the meeting shall have a casting vote and
accordingly the proposal shall not have been passed

(2) But this docs not apply 1if, 1n accordance with the arucles, the chairman or
other director 15 not to be counted as participating in the decision-making
process for quorum or voting purposcs

Conflicts of interest

14.

(1) For the purposcs of scction 175 of the CA 2006. the directors shall have the
power to authonise, on such terms (including as regards duration and revocaton)
and subject to such hmits or conditions (1l any) as they may determine (Confhct
Authorisation). any matter proposed to them in accordance with these articles
which would. or might. 1f not so authorised. constitute or give rise to a situation
in which a director (a Relevant Director) has, or could have. a direct or indirect
intercst which conflicts. or possibly may conflict. with the interests of the
Company (a Conflict Sttuation) Any Conflict Authertsation shall extend to any
actual or possible confhict of interest which may reasonably be expected to arise
out of the Conflict Situation so authorised

(2) Where directors give a Conflict Authorisation




(a) the terms of such Conflict Authorisation shall be recorded 1n writing (but
the authorisation shall be effective whether o1 not the terms are so
recorded).

(b) the directors may revoke or vary such Confhct Authornisation at any time
but this will not affect anything done by the Relevant Darector prior to
such revocation or variation 1n accordance with the terms of such
authorisauon and

{¢) the Relevant Director shall be obliged to act 1n accordance with any terms,
limits or conditions 1o which such Conflict Authorisation ts made subject

(3) Any terms o which a Conflict Authortsation 1s made subject (Conflict

Authorisation Terms) may include (without imstaton to article 14 1) provision

that

(a) where the Relevant Director obtains (other than in his capacity as a
director of the Company or as its employee or agent or, if the directors so
decide, 1n any other capacity that would otherwise oblige him to disclose
1t to the Company) information that 1s confidential o a third party, he will
not be obliged to disclose 1t to the Company or 1o use 1t directly or
indwrectly for the bencefit of the Company or 1in performing his duties as a
director of the Company 1n circumnstances where to do so would amount to
a breach of a duty of confidence owed to that third party. and/or

(b) the Relevant Director may (but shall be under no obligation to) absent
himself from the discussion of, and/o1 the making of decisions relating to.
the relevant matter (whether at any meeting of the directors or otherwise)
and be excusced from reviewing documents and information prepaied by or
for the directors to the extent that they relate o that matter and/or

(¢)  the Relevant Ducctor may be excluded fiom the receipt of o1 access to
documents and mformation. the participation i discussion and/or the
making of decistons (whether at dnectors' meetings or otherwise) iclated
to the relevant matter, and the Company will not treat anything done (or
omitted to be done) by the Relevant Director i accordance with any such
provision (or otherwise n accordance with any Confhict Authoerisation
Terms given under article 14 1) as a breach by him of his duties under
scctions 172 to 174 (inclusive) of the CA 2006

{4) Subject to article 14 5 but without prejudice to articte 14 1 to article 14 3,

authorisation 18 gtven by the shareholders for the itme being on the terms of

these articles to each director 1n respect of any Conflict Situauon that exists as
at the date of adoption of these articles or that subsequently anises because (1n
either case) the dircctor 1s or becomes a shareholder, investor o1 other
parucipant n, lender to, guaranto, dwector. officer, manager or employce of, or
otherwise 1n any other way interested or concerned 1n, any member of the

Relevant Group (Group Conflict Authonisation) The Conflict Authorisation

Terms applicable to the Group Conflict Authorsation (Group Conflict

Authonisation Terms) are automaucally set by this article 14 4 so that the

director concerned

(a) 15 not obliged to disclose to the Company nformation that 1s confidental
to a third party obtained by him (other than 1n his capacity as a director of
the Company or as 1ts employce or agent or, if the directors so decide, in
any other capacity that would otherwisc oblige lim 10 disclose 1t 1o the
Company) 1n any situatuon to which the Group Conflict Authorisation
applies, nor to use any such information directly or indirectly for the




benefil of the Company ot 1n performing his duties as a director of the
Company. 1 circumstances where 1o do so would amount (o a breach of a
duty of confidence owed to that third party. and

(b) may (but shall be under no obligation 10)

(1)  absent himself from the discussions of and/or the making of decisions
relating (o the Conflict Situation concerned,

(1) make arrangements not 10 recerve documents and informauon relating to
the Conflict Suwation concerned, and the Company will not treat anything
done (or omatted 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 (inclusive) of the CA 2006

(5) A Group Conflict Authorisation given or deemed given under article 14 4

may be revoked, varied or reduced 1n its scope or effect by special resolution

(6) For the purposes of any mecting (or part of a mecung) held or decision taken

pursuant (o this atticle 14 1o authorise a Conflict Sitnation. 1if there 18 only one

eligible director 1n office other than the Relevant Director, the quorum for such
meeting (or part of meeting) shall be one chigible director Arucle 19 shall be
modified accordingly

(7} In this article 14 Relevant Gioup comprises

(a) the Company.

(b) any body corporate which 1s for the ume being a wholly owned subsidiary
of the Company.

(c) any body corporate of which the Company 1s for the tune being a wholly
owned subsidiary (Parent): and

(d) any body corporate (not falhing within any preceding paragraph of this
definition) which 1s for the ime being a wholly owned subsidiary of the
Paient

(8) Subject to paragraph (9). 1f a question anses at a meeting of directors or of a

comimttee of directors as o the nght of a duector (0 partcipate it the meeting

(or part of the meeung) for voung or quorum purposes, the question may, before

the conclusion of the meeting. be referted to the chairman whose ruling m

rclation o any director other than the chairman 1s to be final and conclusive

(9) If any quesuon as to the night 1o participate 1n the meeung (or part of the

meeting) should anse 1n respect of the chairman, the question 1s to be deaided

by a decision of the directors at that meeung. for which purpose the chairman 1s
not to be counted as participating 1 the mecting (or that part of the meetng) for
volng Or qUOTUM PUFposcs

Interested director to vote and count for quorum

15.

Provided that a director has disclosed any interest he may have 1n accordance
with the CA 2006, a director may vote at a mecung of directors orofa
committee of directors on aesolution or participate 1in any unanimous decision
concerning any matter in which he 1s interested. and (whether or not he votes or
participates) he may be counted 1n the quorum when that resolution or matter 1s
considered




Records of decisions to be kept

16.

The directors must ensure that the Company keeps a record. in writing (1n hard
copy or by elcctronic means), for at least ten years from the date of the decision
recorded. of every unamimous or magority decision taken by the directors or
decision taken by a sole director

Directors’ discretion to make further rules

17.

Subject to the articles, the directors may make, vary. relax or repeal any rule
which they think f1t about how they take decisions. and about how such rules
are to be recorded or communzcated to directors

Change of name

18.

The Company may change 1ts name by dectsion of the directors.,

APPOINTMENT OF DIRECTORS

Methods of appointing directors

19.

(1) Any person who 15 willing 1o act as a dnector, and 1s permitied by law 10 do
so. may be appointed to be a direclor—

(a) by ordinary resolution, ot

(b) by adecision of the directors

(2) In any case where. as a 1esult of death, the company has no shareholders and
no directors. the personal representatives of the last shareholder to have died
have the night. by notice in writing, to appoint a person to be a director

(3) For the purposcs of paragraph (2), where 2 or more sharcholders die 1n
circumstances rendering it uncertain who was the last to dic. a younger
sharcholder 15 deemed to have survived an older shareholder

(4) A holder or holders of over half 1n nominal value of the 1ssued ordinary
share capital for the ume being 1n the Company shall have power from ume (o
time and at any time to appoint any person as a director or directors either as an
addtional director or to fill any vacancy and to remove from office any director
howsoever appointed and notwithstanding any agreement between the Company
and the director  Any such appointment or removal shall be effected by an
instrument in writing signed by the holder or holders making the same, or in the
case of a holder being a body corporate signed by onc of its dircctors or other
officers on 1ts behalf, and shall take effect upon lodgement at the registered
office of the Company or at such later date after 1ts lodgement as may be
specified in the instrument

Appointment of alternate directors

20.

(1) A dircctor (other than an alternate director) may by notice 1n writing
dehivered to the Company, or 1n any other manner approved by the dircctors,
appoint any person willing (o act to be his alternate




(2) The appointment of an alternate duector who 1s not already a director or

alternate director shall

(a) require the approval of the directors. and

(b) not be cffeccuve unul his consent (o act as a director 11 the form prescribed
by the CA 2006 has been received by the Company

Rights and responsibilities of alternate directors

21.—(1) An alternate dircctor shall (subject to his giving to the Company an address
within the United Kingdom at which notices may be served on him) have the
same rights 1n relation to any decision of the directors as his appointor and 1n
particular shall (without limutation) be entitled (o receive notice of all meeungs
of the directors and all commutttees of which his appointor 18 a member and, in
the absence from such meetings of his appointor, o attend and vote at such
meetings and to exercise all the powers, rights. duties and authontes of his
appointor (other than the power 1o appoint an alternate director)

(2) A person who 1s an alternate director but not a director

(a) may bc counted as paricipating for the purposcs of determining whether a
quorum 15 parucipating (but only if that person’s appointor 1s not
participating) and

(b} may participate 1 a unanimous decision of the directors (but only 1f that
person’s appointor 1s not participating)

(3) A director acung as alternate director shall have a scparate volte for each

director for whom he acts as aliernate 1n addition to his own. but he shall count

as only one for the purpose of determining whether a quorum 1s present A

person (not himself a director) who acis as alternaie director for mote than one

director shall have a separate vote for each director for whom he acts as

alternate. but he shall count as only onc foi the purpose of determining whether

a quorum 1s prescnt

(4) An alternate cdirector shall be entitled to contract and be mterested 1n and

benefit from contracts or arrangements with the Company and to be repaid

expenses However. he shall not be entitled to receive from the Company any

fees for his setvices

(5) Every person acting as an alternate director shall be an officer of the

Company, shall alone be responsiblc to the Company for his own acts and

defaults and shall not be deemed (o be the agent of the director appointing him

Termination of director’s appointment

22. A person ceasces to be a director as soon as—

(a) that person ceascs to be a director by virtue of any pravision of the
Companics Act 2006 or 1s prohibited from being a director by law,

(b) a bankrupicy order 1s madc against that person,

(c) acomposition 1s made with that person’s creditors generally in
satisfaction of that person’s dcbts,

(d) aregisiered medical pracutioner who 1s treating that person gives a
written opimon (o the company stating that that person has become
physically or mentally incapable of acting as a director and may remain so
for more than three months,




(e} noufication 1s received by the company {rom the director that the director
15 1¢csigning as a Prrector fiom office. and such resignation has taken
effect 1n accordance with 1ts terms

Termination of appointment of alternate director

23.

An alternate director shall cease 1o be an alternate director

(a) 1f hus appointor revokes his appointment by notice 1n writing dehivered to
the Company, or 1n any other manner approved by the directors, or

(b) 1f lus appointor ceases for any reason to be a director. or

(c) 1f any event happens 1n relauon to him which causes his office as director
to be vacated or (1f not himself a director) would do so if he were himsclf
a director.

Acts of directors

24.

Subject to the provisions of CA 2006, all acts done by a mecung of directors or
by a persen acuing as a director shall. notwithstanding that 1t be aftetwards
discovered that there was a defect 1n the appointment of any director or that any

 of them were disqualified from holding office. or had vacated office. or were

not entitled 10 vote, be as valid as if every such person had been duly appointed
and was qualified and had continued to be a director and had becen enttled to
vole

Directors permitted to retain benefits

25.—(1) A director 1s not required, by reason of being a director. (o account to the

Company for any profit. temunetation or other benefit which he denives from or

1n connection with

(a) aConfhct Sttuatton which has been authorised by the directors pursuant to
article 14, o1 by the shareholders (subject to any terms, limuts or
condiions attaching to such authorisation),

(b) bemg interested 1n any contract, arrangement transaction ot proposal with
the Company or in which the Company 1s otherwise interested.

{¢) holding any other office or place of profit under the Company, except that
of anditor, in conjunction with the office of director and acting by himself
or through his firm 1n a professional capacity for the Company (and being
entitled 10 remuneration as the directors may arrange, either 1n additon to
or 1n hieu of any iemuneration provided for by any other article). and

(d) being a director or other officer of. or employed by or a party to any
contracl. arrangement, transaction or proposal with or otherwisce nterested
in. any body corporate promoted by the Company or 1n which the
Company 1s otherwise 1nicrested or as regards which the Company has
any powers of appointment

(2) The Company will not treat the reccipl by the director of any profit.

remuncration or other benefit as a breach of duty under section 176 of the CA

2006 No such contract, arrangement, transaction or proposal shall be avoided

on the grounds of any such 1nterest, profit, remuneration or other benefit




PART 3
SHARES AND DISTRIBUTIONS
SHARIS

Share capital

26.

By virtue of section 567(1) of the CA 2006, the provisions of sections 561 and
562 of the CA 2006 shall not apply to an allotment of equaty securities (as
defined 1n section 560(1) of the CA 2006) made by the Company

Powers to issue different classes of share

27.

(1) Subject to the articles, but without prejudice to the nights attached to any
existing share, the company may 1ssuc sharcs with such rights or restrictions as
may be determined by ordinary resolution

(2) The company may 1ssue shares which are to be redeemcd. or are hable to be
redeemed at the option of the company or the holder, and the dircctors may
determine the terms, conditions and manner of redemption of any such shares

Company not bound by less than absolute interests

28.

Except as required by Taw, no person 1s to be recognised by the company as
holding any sharc upen any trust, and cxcept as otherwise required by law or the
articles. the company 18 not in any way to be bound by or recognmise any interest
1n a share other than the holder’s absolute ownership of 1t and all the nghts
attaching to it

Share certificates

29.

(1) The company musi 1ssue each shareholder, free of charge, with one or moie
certificates n respect of the shares which that sharcholder holds.

(2) Every certificate must specify—

(a) 1nrespect of how many shares, of what class, 1t 1s 1ssued.

(b) the nommal value of those shares,

(¢)  the amounts paid up on them, and

(d) any distunguishing numbers assigned 1o them

(3) No certificatc may be 1ssued in respect of shares of more than one class

(4) If more than one person holds a sharc, only onc certificatc may be 1ssued 1n
respect of 1t

(5) Certtficatcs must—

(a) have affixed to them the company’s common seal. or

(b) bc othetwise execuied 1n accordance with the Companies Acts




Replacement share certificates

30.

(1) If a certificate 1ssued 1n respect of a shareholder’s shares 15—

(a) damaged o1 defaced. or

(b) said to be lost, stolen or destroyed, that sharcholder 1s entitled to be 1ssued
with a replacement certificate 1n respect of the same shares

(2) A shareholder excrcising the right to be 1ssued with such a replacement

certificate—

{a) may at the same time exercisc the nght to be 1ssued with a single
certificate or separate certificates.

{b) must return the ceruficate which 1s 1o be replaced to the company 1if 1t 1s
damaged or defaced, and

(¢) must comply with such conditions as to cvidence, indemnity and the
payment of reasonablc expenscs

Share transfers

31

(1) Shares may be transferred by mcans of an instrument of transfer in any usual
form or any other form appioved by the directors, which is executed by or on
behalf of

(a) the transferor. and

(b) (1l any of the shares 1s not {ully paid) the transferce

(2) No fee may be charged for registering any instrument of transfer or other
document relating to or affecting the title to any share

(3) The company may retain any instrument of transfer which is registered

(4) The uansferor remans the holder of a share unti the tansferee’s name 1s
entered 1n the register of members as holder of 1t

(5) Subject to article 31 6, the directors may 1n their absolute discretion, refuse
to register any transfer of a share, whether 1t 15 fully patd or not

(6) Notwithstanding anything contained 1n these articles, the duectors shall not
dechine to register any tiansfer of shaies where such transfer is excecuted by any
person to whom such shares have been charged by way of sccurity, or by any
nonunece of any such person, pursuant 1o a power of sale under such security
(whether or not such transfer 15 to the person to whom such person has been
charged by way of sccuitty or (0 any nominec of any such person). and a
certificate by any such person or any employee of any such person that the
shares were so charged and the transfer was so executed shall be conclusive
evidence of such facls

Transmission of shares

32.

(1) The directors may at any time give nouce requiring any transmattee to clect
cither 1o be registercd himself 1n 1espect of the shate or to transfer the share and,
1f the notce 18 not comphed with withun sixty days, the directors may thereafter
withhold payment of all dividends. bonuses or other monceys payable 1 respect
of the share unul the requirements of the nouice shall have been complied with
(2) If utle to a share passes to a transmittee. the company may only 1ecognise
the transmittee as having any title to that share

(3) A transmittee who produces such evidence of entitlement to shares as the
directors may properly require—




{a) may, subject to the articles, choose cither to become the holder of those
shares or to have them transferred to another person and

(b) subject to the articles. and pending any transfer of the shares to another
person has the same rights as the holder had

(4) But transmittees do not have the nght to attend or vote at a general meeting.

or agree o a proposed written resolution, i respect of shares to which they are

enuitled, by reason of the holder’s death or bankruptcy or otherwise, unless they

become the holders of those shares.

(5) Nothing 1n these aruicles releases the estate of a deceased holder from any

hability 1n respect of a share solely or jointly held by that holder

Exercise of transmittees’ rights

33.

(1) Transmittees who wish 10 become the holders of shares 1o which they have
become enutled must notify the company 1n writing of that wish

(2) If the transmittee wishes o have a share transferred to another person, the
transmittee must execute an mstrument of transfer n respect of 1t

(3) Any transfer made or executed under this article 1s (o be treated as 1f 1t were
made or exe¢culed by the person from whom the transmittec has derived nghts 1in
respect of the share, and as if the event which gave rise (o the transmission had
not occurred

Transmittees bound by prior notices

34,

If a notice s given Lo a sharcholder in respect of shares and a transmittec 1s
entitled to those shaies, the tansmittee 1s bound by the notice 1f 1t was grven to
the shareholder before the transmittee’s name., or the name of any person
nominated under article 33 2. has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

35.

(1) The company may by ordinary resolution declate dividends, and the
directors may decide to pay interim dividends

(2) A dividend must not be declared unless the directors have made a
recommendation as (0 1ts amount Such a dividend must not exceed the amount
recommended by the directors

(3) No drvidend may be declared o1 pard unless 1t 15 1n accordance with
sharcholders’ respective rights

(4) Unless the sharcholders’ resolution (o declare or directors’ decision 10 pay a
dividend, o1 the terms on which shares are 1ssucd, specify otherwise, 11 must be
paid by reference to ecach sharcholder’s holding of shares on the date of the
resolution or decision to declare or pay 1t

(5) If the company’s share capital is divided 1nto differcnt classes, no interim
dividend may be paid on shares carrying deferred or non-preferred nights if. at
the ime of payment, any preferential dividend 18 1n arrear

(6) The directors may pay at intervals any dividend payablc at a fixed rate 1f it
appears to them that the profits available for distribution justify the payment




(7) 1If the directors act 1n good faith, they do not incw any lrabihity to the holders
of shares conferring prefened nghts for any loss they may suffer by the lawful
payment of an interim dividend on shares with deferred or non-preferred rights

Calculation of dividends

36.

(1) Except as otherwise provided by the articles or the rights attached to shares,

all dividends must be

(a) declared and pard according 1o the nomnal amounts patd up on the shares
on which the dividend 1s pard. and

(b) apportioned and paid proportionately o the nominal amounts paid up on
the shares during any portion or portions of the period 1n respect of which
the dividend 1s pad

(2) I any share 15 1ssued on terms providing that 1t ranks for dividend as from a

particular date (whether before, on or afier allotment). that share ranks for

dividend accordingly

(3) For the purposes of calculating divadends, no account is to be taken of any

amount which has been paid up on a share in advance of the due date for

payment of that amount

Payment of dividends and other distributions

37.

(1) Where a dividend or other sum which 1s a distribution 1s payable in respect

of a share, 1t must be paid by one or more of the following means—

(a) transfes to a bank or building society account specified by the distribution
1ecipient either in wiiting or as the directors may otherwise decide;

(b) sending a cheque madc payable to the distribution recipient by post to the
distributton recipient at the distribution recipient’s regisiered addiess (f
the distributton recipient 1s a holder of the share), o1 (1n any other case) 1o
an address specified by the distribution recipient either in writing or as the
directors may otherwise decide,

(¢) sending a cheque made payable to such person by post to such person at
such address as the distribution recipient has specified erther 1 wniting or
as the directors may otherwise deuide, or

(d) any other means of payment as the directors agree with the distribution
recipient exther in writing or by such other means as the directors decide

(2) In the arucles, “the distribution recipient” means, 11 respect of a share 1n

respect of which a dividend or other sum 1s payable—

(a) the holder of the share, o1

(b) 1f the share has two or more joint holders, whichever of them 1s named
first 1n the register of members. or

(c) 1f the holder 15 no Jonger entuitled to the share by reason of death or
bankrupicy. or ctherwise by operation of law, the nansmitiee

No interest on distributions

38.

The company may not pay interest on any dividend or other sum payable 1n
respect of a share unless otherwise provided by—
(a) the terms on which the share was 1ssued, or




(b) the prowvisions of another agreement between the holder of that share and
the company

Unclaimed distributions

39. (1) All dividends or other sums which are—

(a) payable 1n respect of shares, and

(b) unclaimed after having been declared or become payable, may be invested
or otherwise made use of by the directors for the benefit of the company
unt! claimed

(2) The payment of any such dividend or other sum 1nto a scparate account does

not makc the company a trustee 1n respect of 1t

(3) If—

(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and .

(b) the dasiribution recipient has not claimed 1. the distnbution recipient 8 no
longer entitled to that dividend ot other sum and 1t ceases (o remain owing
by the company

Non-cash distributions

40. (1) Subject to the terms of 1ssue of the shaie 1n question, the company may. by
ordinary resolution on the recommendation of the directors, decide o pay all or
part of a dividend or other distribution payable 1n respect of a share by
transferring non-cash assets of equivalent value (including without himitation,
shares or other securnities 1n any company)
(2) For the purposes of paying a non-cash distnibution, the directors may make
whatever arrangements they think fit. including, where any difficulty arises
regarding the distnibution— |
(a) fixing the value of any asscts,
(b) paying cash 10 any distribution recipient on the basis of that value 1n order .
to adjust the rights of recipients; and
(c} vesting any asscls i {rustees '

Waiver of distributions

41. Distribution recipients may waive their entitlement to a dividend or other
distribution payable 1n respect of a share by giving the company notice 1n
writing to that effect but 1f—

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

(b) morc than onc person 1s entitled to the share. whether by reason of the
death or bankruptcy of one or more joint holders or otherwise. the notice
15 not effective unless 1t 1s expressed to be given and signed. by all the
holders or persons otherwise entitled to the share




CAPITALISATION OIF PROFITS
Authority to capitalise and appropriation of capitalised sums

42.—(1) Subject to the arucles. the directors may, 1f they are so authorised by an
ordinary resolution—

(a) decaide to capitalise any profits of the company (whether or not they are
available for distnbution) which are not required for paying a preferential
dividend, or any sum standing to the ceedit of the company’s share
premtum account or capital redemption reserve and

(b) appropriate any sum which they so decide to capitahise (a “capitalised
sum’’) to the persons who would have been entided to 1t if 1t were
distributed by way of dividend (the “persons entitled’) and 1n the same
proportions

(2) Capitalised sums must be apphed—

(a) on behalf of the persons entitled. and

(b) 1n the same proportions as a dividend would have been distributed to
them

(3) Any capitalised sum may be apphied 1n paying up new shares of a nominal

amount equal 1o the capitalised sum which are then alloued credited as fully

paid to the persons entitled or as they may darect

(4) A caputalised sum which was appropriated from profits available for

distnibution may be applied

(a) 1nor towards paying up any amounts unpaid on existung shares held by
the persons entitled, or

(b) 1n paying up new debentures of the Company which are then allotted
credited as fully paid to the persons entitled or as they may direct

(5) Subject to the artcles the directors may—

(a) apply capitahised sums 1n accordance with paragraphs (3) and (4) partly 1n
one way and partly in another,

(b) make such artangements as they think fit to deal with shaies or debentures
becoming distributable 1n fractions under this arucle (ancluding the 1ssuing
of fractional certificates or the making of cash payments), and

(¢) authorise any person (o enter 1nio an agreement with the company on
behalfl of all the persons entitled which s binding on them 1n respect of
the alloiment of sharcs and debentures (0 them under this arucle




PART 4
DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MERTINGS

Notice of general meetings

43. Notce of any general mectuing necd not be given to any director n that
capacity

Attendance and speaking at general meetings

44, (1) A person 1s able to exercise the right to speak at a general meeting when that
person 1s 1n a position to communicate 1o all those attending the mecting, during
the meeting, any information or opimions which that person has on the business
of the meeting
(2) A person 1s able to excrcise the right to vote at a general meeung when—
(a) that person s able o vote, during the meeting, on resolutions put to the

volc at the meeting. and
(b) that person’s vole can be taken 1nto account 1t determiming whether or
not such resolutions are passed at the same ume as the votes of all the
other persons atiending the meeting
(3) The directors may make whatever arrangements they consider appropnate (o
enable those attending a general meeting (0 exercise their nghts to speak or vote
at 1l
(4) In determining attendance at a gencial meeting, 1t 18 ummaterial whether any
two or more members attending 1t arc 1n the same place as each other
(5) Two or more persons who are not 1n the same place as each other attend a
general meeting if thewr aarcumstances are such that of they have (o1 were to
have) rnights to speak and vote at that meeting, they are (or would be) able to
exercise them

Quorum for general meetings

45. No business other than the appomntment of the chairman of the meeung 1s Lo be
transacted at a genetal mecting 1f the persons attending it do not consutute a
quorum

Chairing general meetings

46. (1) If the duectors have appointed a chairman, the chairman shall chair general

meetings 1f present and willing to do so

(2) If the directors have not appointed a chairman. or if the chairman 1s

unwilhing to chair the meeung or 15 not present within ten minutes of the time at

which a meeting was due to start—

(a) the directors present, or

(b) (i no directors are present), the meeting. must appoint a director or
sharcholder to chair the meetng. and the appointment of the charrman of
the meeting must be the first business of the meeting




(3) The person chairing a meeting 1n accordance with this article 1s referred to
as “the chairman of the meeting”

Attendance and speaking by directors and non-shareholders

47.

(1) Darectors may atiend and speak at general meetings, whether or not they are

shareholders .

(2) The chairman of the meeting may permut other persons who are not—

(a) sharcholders of the company. or

(b) otherwise entitled to exercise the rights of sharcholders n relation to
general meetings, (o attend and speak at a general mecting

Adjournment

48.

(1) If withun ten minutes from the tme appointed for a general mecting a

quorum 15 not present or, 1f during a meeting a quorum ceases Lo be present, the

mceting, tf convened upon the request of the shareholders tn accordance with

the CA 2006. shall be dissolved, 1n any other case. 1t shall stand adjourned

(2) The chanman of the mecting may adjourn a general mecung at which a

quorum 1s present f—

(a) the meeung consents Lo an adjournment, or

(b) 1t appears to the chairman of the mecung that an adjournment 18 necessary
o protect the safety of any person attending the meeting or ensure that the
business of the meeting 1s conducted 1n an o1derly manner

(3) The chairman of the meeting must adjourn a gencral meeting if directed to

do so by the mecting

{4) When adjourning a gencral meeting, the chairman of the meetng must—

(a) cather specify the ime and place (o which 1t 18 adjourned o1 state that 1t 1s
10 continue at a ttme and place to be fixed by the directors. and

(b) have regard to any dircctions as to the tme and place of any adjournment
which have been given by the meeting

(5) If the continuation of an adjourned mecting 1s o take place more than 14

days alter it was adjourned. the company musl give at least 7 clear days’ notice

of 1t (that 15, excluding the day of the adjourned meeting and the day on which

the nouce 18 given)—

(a) 1o the same persons to whom notice of the company’s general meetings 18
required to be given, and

(b) contaimng ihe same information which such notice s required to contan

(6) No business may be transacted at an adjourned genetal meeting which could

not properly have been transacted at the meeung 1f the adjournment had not

taken place

(7) If a quorum 1s not present at any such adjourned mecting within ten minutes

from the ume appointed for that meeting. the mecting shall be dissolved




VOTING AT GENERAL MEETINGS

Voting: general

49,

A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll 1s duly demanded in accordance with the articles

Errors and disputes

50. (1) No objection may be raised to the qualification of any person voung at a
general meeting except at the mecting o1 adjourned meeung at which the vote
objected to 1s tendeled. and every vote not disallowed at the mectung 15 vahid
(2) Any such objection must be referred to the charrman of the meeting. whose
decision 1s final

Poll votes

51. (1) A poll on a resolution may be demanded—

(a) n advance of the general meeting where it 15 to be put to the vote. or

(b) ata general meeting, either before a show ol hands on that resolution or
immediately after the result of a show of hands on that resolution 18
declared

(2) A poll may be demanded at any gencral meeting by

{a) the charrman or

(b} any qualifying person (as such term 18 defined 1o section 318 of the CA
2006) picsent and entitled (o vote at the meeting

(3) A demand for a poll may be withdrawn before the poll 1s taken. but only

with the consent of the chairman A demand so withdrawn shall not be taken to

have invahidated the result of a show of hands declared belore the demand was

made If a poll 1s demanded before the declaration of the result of a show of

hands and the demand 15 duly withdrawn. the meeting shall continue as 1f the

demand had not been made

Procedure on a poll

52.

(1) Subject to the articles, polls at gencral mectings must be laken when. whete
and 1n such manner as the chairman of the meeting directs The chairman of the
meeling may appoint scrutincers (who need not be holders) and decide how and
when the 1csult of the poll 1s to be declared

(2) The result of a pol! shall be the decision of the meeting 1n respect of the
resclution on which the poll was demanded

(3) A poll on the election of the chairman of the meeting or a question of
adjournment must be taken immediately All other polls must be taken within
thirty days of their being demanded

(4) A demand for a poll does not prevent a general meeting from continuing.
except as regards the question on which the poll was demanded

(5) No notice nced be given of a poll not taken immediately 1f the tume and
place at which 1t1s Lo be taken are announced at the meeting at which 1t 1s
demanded In any other case, at least seven days’ nouce must be given
specifying the time and place at which the poll 1s to be taken.




Content of proxy notices

53.

(1) Proxics may only validly be appointed by a notice in wriung (a “proxy

notice’) which—

(a) states the name and address of the shareholder appointing the proxy,

{(b) 1dentfies the person appointed to be that shareholder’s proxy and the
general meeung 1n relation to which that person 1s appointed,

(c) s signed by or on behalf of the sharcholder appointing the proxy. or 1s
authenticated 1n such manner as the directors may determine: and

(d) 1sdelivered to the company 1n accordance with the articles and any
instructions contained 1n the notice of the gencral meeung o which they
relate

(2) The company may require proxy nouces to be delivered 1n a particular form,

and may specify different forms for different purposes

(3) Proxy notices may specify how the proxy appointed under them 1s (0 vole

(or that the proxy 1s to abstain fiem voling) on onc¢ or more resolutions

(4) Unless a proxy notice indicates otherwise, it must be treated as—

(a) allowing the person appointed under 1t as a proxy discretion as to how to
vote on any ancillary or procedural resolutions put to the meetng. and

{(b) appointing that person as a proxy 1n relation (o any adjournment of the
general meeung o which it relates as well as the meeting itself

Delivery of proxy notices

54.

(1) A person who 15 entitled o attend, speak or vote (either on a show of hands
or on a poll) at a general mecting remains so entitled 1n respect of that meeting
or any adjournment of 1. even though a valid proxy notice has been dehivered to
the company by or on behalf of that person

(2) An appointment under a proxy notice may be revoked by dehivering to the
company a notice 1 writing given by o1 on behalf of the person by whom or on
whose behalf the proxy notice was given

(3) A notice revoking a proxy appointment only takes effect if 1015 delivered
before the start of the meeting or adjourned meeting to which 1t relates

(4) If a proxy notice 1s not executed by the person appoinung the proxy 1t must
be accompanied by written evidence of the authonity of the person who
executed 1t 10 execute 1t on the appointor’s behalf

Failure of proxy to vote in accordance with instructions

55.

The omission or failure by any proxy te vote 1n accordance with any
mstructions given te him by his appointor shall not invalidate any vote cast by
him or any resolution passed at the general meeting concerned

Amendments to resolutions

56.

(1) An ordinary resolution to be proposed at a genceral meeting may be amended

by ordinary resolution 1f—

(a) nouce of the proposed amendment 1s given (o the company in wriing by a
person centitled to vote at the general mecting at which 1t 1s to be proposed




not less than 48 hours before the meeting 1s to take place (or such later
time as the chairman of the meeting may determine), and

(b) the proposed amendment docs not, 1n the reasonable opinion of the
chatrrman of the meeting, materially alter the scope of the resolution

(2) A special resolution to be proposed at a general meeting may be amended by

ordinary resolution. 1f—

(a) the chairman of the meeting proposes the amendment at the general
meceting at which the resolution 1s to be proposed. and

(b) th¢ amendment does not go beyond whalt 1s necessary to correct a
grammatcal or other non-substantive error 1n the resolution

(3) If the chairman of the meeting acting 1n good faith, wrongly decides that an

amendment to a resolution 1s out of order, the chairman’s error dogs not

invalidate the vote on that resolution.

No voting of shares on which money is owed to the Company

57.

No voting rights attached to a share may be exercising at any general meeting,
at any adjournment of 1t, or on any poll called at o1 1n 1clation to 1t, unless all
amounts due and payable to the Company 1n respect of that share have been
pad




PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

58.

(1) Subject o the articles. anything sent o1 supphied by or to the company under
the articles may be sent or supplied 1n any way in which the Companies Act
2006 provides for documents or information which are authorised or required by
any provision of that Act 1o be sent or supplied by o1 to the company

(2) Subject to the articles, any notice or document to be sent or supphied to a
director 1n connection with the taking of decisions by directors may also be sent
or supplied by the means by which that director has asked (o be sent or supplied
with such nouces or documents for the ume being

(3) A ducctor may agree with the company that nouces or documents sent to
that director 1n a particular way are 1o be deemed to have been received within a
specificd ume of their being sent. and for the specified time to be less than 48
hours

Notices

59.

(1) Any notice, document or mformation (sincluding a share certificate) which s

sent or supplied by the Company

(a) n hard copy form, or in clectronic form but to be delivered other than by
electronic means. and which 1s sent by pre-paid post and properly
addressed shall be decmed to have been recerved by the intended recipient
at the exprration of twenty-four hours (or, where first class mail 1s not
uscd. forty-eight houts) after the ume 11 was posted, and 1n proving such
receipt 1t shall be sufficient 1o show that such notce, document o1
mformation was properly addressed, pre-paid and posted.

(b) by electromc means shall be deemed to have been received by the
intended recipient twenty-four hours after 1t was transmitted, and 1n
proving such reccipt 1t shall be sutficient to show that such notice.
document or information was properly addressed, and

(¢) by means of a website shall be deemed o have been reccived when the
material was fiist made available on the website or 1f later, when the
recipient received (or 18 deemed to have received) notice of the fact that
the matenal was available on the website

(2) Any accidental failure on the part of the Company to send, or the non-recerpt

by any person entitled (0. any notice of or other document ot information

relating 10 any meeting or other proceeding shall not invalidate the relevant
meeung or proceeding  This article 59 2 shall have effect in place of the

Company Communications Provisions relatng to deemed delivery of notices,

documents or information

(3) For the purposes of calculating the ume when any notice document or

information sent or supphed by the Company 1s deemed to have been recerved

by the intended reciprent for the purposes of these articles (regardiess of

whether the penod 1s expressed 1n hours or days) full account shall be taken of
any day. and any part of a day, that is not a working day This article 59 3 shall
have effect 1n place of the Company Communications Provisions regarding the




calculation of the time when any such notice, document or information is
deemed (o have been reccived by the intended recipient

Company seals

60. (1) Any common scal may only bc used by the authority of the directors

(2) The directors may decide by what means and 1n what form any common scal
15 10 be used
(3) Unless otherwise decided by the directors, if the company has a common
seal and 1t 18 affixed to a document. the document must also be signed by at
least one authorised person 1n the presence of a witness who attests the
signature
(4) For the purposes of this article, an authonised person 15—

| (a) any dircctor of the company,

| (b) the company secretary (if any), or
(¢) any person authonsed by the directors for the purposc of signing

} documents to which the common scal 1s applied

|

No right to inspect accounts and other records

61. Except as provided by law or authonsed by the directors or an ordinary
resolution of the company, no person other than the sharcholder o1 Group
company is cntitled 1o inspect any of the company’s accounting or other records
or documents

Provision for employees on cessation of business

62. The directors may decide (o make provision for the benehit of persons employed
or formerly employed by the company or any of 1ts subsidiaries (other than a
director ot former dneclor or shadow director) 1n connection with the cessation
or transfer (0 any person of the whole or part of the undertaking of the company
or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity

63. (1) Subject to paragraph (2), a rclevant director of the company or an associated
company may be indemnified out of the company’s assets against—

(a) any hability incurred by that director 1n connection with any neghgence.
default. breach of duty or breach of trust 1n relation to the company or an
assoclated company.

(b) any hiability incurred by that director in connection with the activities of
the company or an associated company 1n 11s capacity as a trustee of an
occupational pension scheme (as defined 1n section 235(6) of the
Companies Act 2006).

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




(2) Thus article does not authonse any indemnity which would be prohibited or

rendered void by any provision of the Companies Acts or by any other provision

of law

(3) In this article—

(a) companmcs are associated 1f one 15 a subsidiary of the other or both are
subsidiarics of the same body corpoiate, and

(b} a‘relevant director” means any director or former director of the
company or an assoctated company

Insurance

64.

(1} The dircctors may decide to purchase and maintain insurance. at the expense
of the company, for the benefit of any relevant director 1n respect of any
relevant loss

(2) In this article—

(a) a"relevant director” means any director or former director of the
company or an assoctated company.

(b) a ‘relevant loss” means any loss or hability which has been o1 may be
incurred by a relevant director 1n connection with that director’s duties or
powers 1n relation (o the company, any associated company or any
pension fund or employees’ share scheme of the company or associated
company, and

(c) compames arc associated 1f one 18 a subsichary of the other or both are
subsidiaries of the same body corporatc




