Company Number 7355718

ESSELCO OFFICE LIMITED

Written Resolutions

Pt February 2011

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of Esselco
Office Limited (the Company) propose that the following resolutions are passed,
Resolutions 1, 2 and 3 as Special Resolutions and Resolution 4 as an Ordinary
Resolution

SPECIAL RESOLUTIONS

1. THAT the draft regulations attached to this resolution be adopted as the Articles
of Association of the Company in substitution for and the exclusion of all the
existing Articles of Association of the Company

2. THAT each of the i1ssued ordinary shares of 10p each in the capital of the
Company be converted into and re-designated as an A Share of 10p with the
rights and subject to the restrictions set out n the new Articles of Association of
the Company (as adopted pursuant to Resolution 1 of these Written Resolutions)

3. THAT each of the holders of the 1ssued ordinary shares of 10p each in the capital
of the Company consents to, approves and sanctions any variation or abrogation
of the nights attaching to the ordinary shares of 10p each n the capital of the
Company 1n accordance with or pursuant to the passing of Resclutions 1 and 2 of
these Written Resolutions

ORDINARY RESOLUTION

4. THAT in accordance with article 4 3 1 of the new Articles of Association of the
Company (as adopted by Resolution 1 of these Written Resolutions), the
Directors be authorised to allot and 1ssue up to 10,000 new B Shares of 10p each
in the capital of the Company

[/We the undersigned, being all the persons entitled to vote on the above resolution on
February, 2011, hereby imevocably agree to the passing of the above
mentioned Ordi and Specia] Resclutions.

Signed- Dated. @éf- % QOL(
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Signed MA__&__ Dated 94& ‘g’:ﬂ] QO/'/

Charles Green

Signed /%7% paed. 74 _F4, Z&Q pYe

Oliver Olsen

NOTES

1 If you agree to the Written Resolutions, please indicate your agreement by signing
and dating this document where indicated above and returning it to the Company
using one of the following methods.-

By Hand delivery the signed copy to C Green, 22 Manchester Square, London W1U
3PT

Post returning the signed copy by post to C Green, 22 Manchester Square, London
WI1U 3PT

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

2 Once you have indicated your agreement to the Written Resolutions, you may not
revoke your agreement

3 Unless, by 2 March 2011, sufficient agreement has been received for the
resolutions to pass, they will lapse,

4 In the case of yoint holders of shares, only the vote of the senior holder who votes
will be counted by the Company Seniority is determined by the order in which the
names of the joint holders appear 1n the register of members

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

In these articles unless the context otherwise requires the following
expressions shall have the following meanings -

“the Act” means the Companies Act 2006;

“address” In relation to electronic communication means any number or
address used for the purposes of such communications,

“articles” means these articles of association of the Company;

“"A Shares” means the A ordinary shares of 10p each in the 1ssued capital
of the Company carrying the rights set out 1n article 3,

“Associate” means In relation to any person any other person who Is
connected with such person If such person were a director of the
Company;

“associated company” means In relation to any corporate member any
wholly-owned subsidiary or holding company (as to 100%) of that
member or wholly-owned subsidiary of such holding company from time to
time,

“Auditors™” means the auditors of the Company from tme to time,

B Shares” means the B ordinary shares of 10p each in the 1ssued capital
of the Company carrying the nghts set out In article 3,

“Business day” means a day other than a Saturday or Sunday or public
holiday n England and Wales,

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

“Company” means Esselco Office Limited,

“Compulsory Transfer” means in relation to a Shareholder a transfer
required by article 8,




“connected” means the same as In (and the question of whether a
person 15 “connected with” a person shall be determined in accordance
with) section 252 of the Act;

“control” means an Interest in shares giwing to the holder or holders
contro! of the Company within the meaning of section 840 of the Income
and Corporation Taxes Act 1988,

“corporate member” means any member which 1s a company or a
hmited hability partnership incorporated under the Act,

“director” means a duly appointed director of the Company from time to
time;

“electronic communication” means any communication transmitted by
way of fax or e-mail,

“Eligible Director”: a Director who would be entitled to vote on the
matter at a meeting of directors (but excluding any Director whaose vote Is
not to be counted in respect of the particular matter);

“Esselco Office Properties” means Esselco Office Properties Limited
{company number 7355616);

Esselco Office Properties Group means Esselco Office Properties and its
Subsidiaries ,

“axecuted” includes any effective mode of execution,
“fair value™ means the same as in article 7.5;

“family” n relation to any principal shall mean any one or more of such
principal, his spouse, his children, the estates of any such persons and the
trustees of a family trust,

“family company” means a company which 1s wholly owned by an
individual member or by a farmily or famiily trust,

“family member” means any member who 1s a member of a principal’s
family,

“family trust” means n relation to any principal the trustees of a family
trust exclusively for the benefit of the family of such principal,

“Group”: In relation to a Company (wherever incorporated), any
Subsidiary of that Company, any Company of which it s a Subsidiary (its
holding Company) and any other Subsidiaries of any such helding
Company;

“holder” In relation to shares means the member whose name Is entered
on the reqgister of members as the holder of the shares,

“majority shareholder” means (1) In respect of a matter relating to the
Office Group or a class meeting of the holders of the A Shares the member
or members holding in aggregate more than 50 per cent of the Issued A
Shares; (#) In respect of a matter relating to the Esselco Office Properties
Group or a class meeting of the holders of the B Shares the member or




members holding 1 aggregate more than 50 per cent of the Issued B
Shares; and (i) in respect of other matters or general meetings the
member or members holding In aggregate more than 50 per cent of the
issued A Shares and B Shares,

“majority shareholder consent” means the written consent of the
majority shareholder;

“majority shareholder director” means a director appointed by the
majority shareholder in accordance with article 20.1,

“"member” means a registered holder of an 1ssued Share from time to
time,

“minority shareholder” means at any time or from time to time any
member who 1S not a majonty shareholder and for these purposes In
determining whether or not a member 1s a minority shareholder there shall
be excluded any member whose holding of Shares has been included in or
aggregated with other members for the purposes of constituting such
holders as a majority shareholder;

“minority shareholder director” means a director appointed by a
majority in nominal value of all the minority shareholders in accordance
with article 19 2,

Model Articles: the model articles for private companies hmited by
shares contained In Schedule 1 of the Companies (Model Articles)
Regulations 2008 (SI 2008/3229) as amended prior to the date of
adoption of these articles;

woffice” means the registered office of the Company;

“OGH"” means The Office Group Holdings Limited (Company number
06418630),

“Office Group” means OGH and its Subsidiaries;

“permitted Transfer” means In relation to a Shareholder a transfer
permitted by article 7;

“principal” means {1} any person being an individual and who was a
member of the Company but who has transferred shares to his family or
to a famuly trust or (1) a person who has established a trust by or for the
benefit of that individual and/or his family and which is a member of the
Company;

“principal corporate member” means the original corporate member
who will have transferred shares to any associated Company,

“Relevant Proportion” means Iin relation to a holder of shares or any
class of shares (including if applicable any associated Company or family
member of such holder) the proportion that the aggregate nominal value
of the shares legally and/or beneficially held by the holder and its
associated companies or family members (as the case may be) bears to
aggregate nominal value of the total number of 1ssued shares or issued
shares of the relevant class;
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“Return of Capital” means a return of capital on liquidation, purchase of
shares by the Company, redemption of shares or any other distribution of
capital to shareholders,

“seal” means the common seal of the Company,

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

“shares’” means the A Shares and the B Shares ,
“shareholder” means the holder of any shares;

“special shareholder consent” means the consent In wrting of
shareholders holding In aggregate not less than 75% in nominal value of
the 1ssued A Shares provided that one of such shareholders 1s a8 minonty
shareholder,

Subsidiary: in relatton to a company wherever incorporated (a holding
company) means "subsidiary" as defined in section 1159 of the Act and
any other company which I1s itself a subsidiary (as so defined) of a
company which 1s itself a subsidiary of such holding company,

“transfer” means any transfer, sale, encumbrance, declaration of trust or
other disposal of any share, or any interest in any share, In the capital of
the Company;

“transfer notice” has the same meaning as In article 6 3,
“United Kingdom” means Great Bntain and Northern Ireland;

“in writing” and “written” include any method of representing or
reproducing words in legible form including, for the avoidance of doubt,
electronic communication

Save as otherwise specifically provided in these articles, words and
expressions which have particular meanings In the Model Articles shall
have the same meanings In these articles, subject to which and unless
the context otherwise requires, words and expressions which have
particular meanings in the Act shall have the same meanings in these
articles but excluding any statutory modification of them not 1n force
on the date when these articles become binding on the Company

In these articles -
words importing the masculine gender nclude the feminine gender;

words 1mporting a person include a body corporate, association,
government, state, agency of state or any undertaking {whether or not
having a legal personality and irrespective of the junisdiction in or under
the law of which it was incorporated or exists};

words 1mporting the singular shali, where the context so permits,
include a reference to the plural and vice versa,
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reference to any act, statute or statutory provision shall includes a
reference to the statutory provision as replaced, modified or re-enacted
from time to time before or after the date of these Articles and any
subordinate legislation made under the statutory provision before or
after the date of these articles;

a special resolution shall be effective for any purpose for which an
ordinary resolution 1s expressed to be required under any provision of
these articles

The Contract (Rights of Third Parties) Act 1999 shall not apply to any
rights under these articles.

References In these articles to a document or information being sent
or supplied by or to a company (including the Company) shall be
construed in accordance with the provisions of Section 1148(3) of the
Act and any reference to "sent" or "suppled" (or other similar term)
shall be construed in accordance with the provisions of Section
1148(2) of the Act

These articles shall be governed and interpreted 1n accordance with
English law and (subject to the Act) the Courts of England and Wales
shall have exclusive jurisdiction

Adoption of the Model Articles

The Model Articles shali apply to the Company, except in so far as
they are modified or excluded by these Articles or are inconsistent
with these Articles, and, subject to any such modifications, exclusions
or nconsistencies, shall together with these Articles constitute the
articles of association of the Company to the exclusion of any other
articles or regulations set out in any statute or in any statutory
instrument or other subordinate legislation

Articles 6(2), 7, 8, 9(1), 11 to 14 (inclusive), 16, 22, 26(5), 27 to 29
(inclusive), 36, 38, 39, 42, 43, 44(2), 45, 49, 50, 52 and 53 of the
Model Articles shall not apply to the Company.

Article 20 of the Model Artictes shall be amended by the nsertion of
the words “"(including alternate directors and the secretary)” before
the words “properly incur” -

In article 25(2){(c) of the Model Articles, the words "evidence,
indemnity and the payment of a reasonable fee" shall be deleted and
replaced with the words "evidence and indemnity".

Articles 31{a) to (d) (inclusive) of the Model Articles shall be amended
by the deletion, in each case, of the words “either" and "or as the
directors may otherwise decide”.

SHARE CAPITAL

Other than as set out expressly in these Articles, the shares shall rank
pan passu In all respects as ordinary shares In the capital of the
Company but shall constitute separate classes of shares.
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Whenever the share capital of the Company I1s divided into different
classes of shares, the special rights attached to any class may, subject
to the provisions of the Act, be varied or abrogated, either whilst the
Company 1s a going concern or during or in contemplation of a
winding-up, in such manner (iIf any) as may be provided by such
rights or, In the absence of any such provision, either with the consent
in writing of the holders of three-fourths in nominal value of the issued
shares of the class, or with the sanction of an specal resolution
passed at a separate meeting of such holders (but not otherwise}.

Save as aforesaid, the special rights attached to any class of shares
shall not, unless otherwise expressly provided by the terms of 15sue
therecf, be deemed to be varied or abrogated by the creation or issue
of further shares ranking as regards particpation in the profits or
assets of the Campany in some or all respects par passu therewith
but not in any respect in priority thereto or by the purchase or
redemption by the Company of its own shares In accordance with the
provisions of the Act and these Articles

The A Shares as a class (regardless of the number of A Shares in
1ssue) shall carry the following rights -

the A Shares shall entitle the holders thereof to receive all of any
dividends or distributions declared, paid or made by the Company
which derive from or relate to the Office Group (including any profits
earned from or dividends or distributions received by the Company
from any company In the Office Group);

on a Return of Capital the A Shares shall entitle the holders thereof to
receive all of the surplus assets of the Company after paying all its
habilities which derive from or rejate to the Office Group (including any
capital receipts or assets recewed by the Company from any company
in the Office Group),

the A Shares -

(a) shall alone entitle the holders thereof to receive notice of and to
attend and speak at any general meeting of the Company and to
exercise all the votes eligible to be cast in respect of any resolution to be
passed by the Shareholders that relates to the Office Group,

(b) shall not entitle the holders thereof to receive notice of and to attend
and speak at any general meeting of the Company and to exercise any
votes on any resolution to be passed by the Shareholders that relates to
the Esselco Office Properties Group;

(c) shalt entitle the holders thereof to receive notice of and to attend
and speak at any general meeting of the Company and to exercise
votes In respect of ay resolution that does not relate to either the Office
Group or to the Esselco Office Properties Group

The B Shares as a class (regardless of the number of B Shares In i1ssue)
shall carry the following rights -

the B8 Shares shall entitle the holders thereof to receive all of any
dividends or distributions declared, paid or made by the Company which
derive from or relate to -
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(a) the Esselco Office Properttes Group (including any profits earned
from or dividends or distnibutions received by the Company from any
company In the Esselco Office Properties Group); and

(b) any other business or assets of the Company other than the Office
Group;

on a Return of Capital the B Shares shall entitle the holders thereof to
recewve all of the surplus assets of the Company after paying all its
liabilities which derive from or relate to'-

(a) the Esselco Office Properties Group (including any capital receipts or
assets recelved by the Company from any company in the Esselco
Office Properties Group),

(b) any other business or assets of the Company other than the Office
Group,

the B Shares'-

(a) shall alone entitle the holders thereof to receive notice of and to
attend and speak at any general meeting of the Company and to
exercise all the votes eligible to be cast in respect of any resolution to
be passed by the Shareholders that relates to the Esselco Office
Properties Group,

(b) shall not entitle the holders thereof to receive notice of and to
attend and speak at any general meeting of the Company and to
exercise any votes on any resolution to be passed by the Shareholders
that relates to the Office Group;

(c) shall entitle the holders thereof to receive notice of and to attend
and speak at any general meeting of the Company and to exercise
votes In respect of ay resolution that does not relate to either the Office
Group or to the Esselco Office Properties Group

If requested by any sharehoider the Company shall direct the Auditors to
prepare (at the Company's expense} a certificate (the certificate) stating
the profits, assets or habilities for each financial year of the Company that
relate either to the Office Group or the Esselco Office Properties Group or
(if that be the case) to neither company at the same time as the Accounts
for that year are being audited The Company shall cause a copy of such
certificate to be delivered with the Accounts for the relevant financial year
to every holder of A Shares and B Shares The certificate of the Auditors
{acting as experts and not as arbitrators) as to the amount of such profits,
assets or liabilties in any financial year shall (except in the case of
manifest error) be conclusive, final and binding on the Company and the
shareholders

In prepaning the certificate required by article 3 6 the Auditors shall take
into account any agreement of the shareholders in relation to which of the
profits, assets or habilities of the Company relate either to the Office Group
or the Esselco Office Properties Group or to neither If for any reason the
Shareholders are not able to agree whether or not a particular profit, asset
or liability of the Company relates either to the Office Group or the Esselco
Office Properties Group the Auditors shall be entitled to resolve the matter
in preparing ther certificate in a far and equitable manner after
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consultation with the Shareholders, The certificate of the Auditors (acting
as experts and not as arbitrators) as to such matters shall (except n the
case of manifest error) be conclusive, final and binding on the Company
and the Shareholders

Subject to any agreement by and between the sharehoders If for any
reason the profits or capital of the Company that are avasable to be paid
or distributed to the Shareholders are insufficient to satisfy in Ffull the
dividend and return of capital nghts of (1} the A Shares as a result of
matters that do not relate to the Office Group or (u) the B Shares as a
result of matters that do not relate to the Esselco Office Properties Group
then the Company shall direct the Auditors to prepare (at the Company's
expense) a certificate stating the fair apportionment of the available
dividends and capital between the A Shares and the B Shares. The
Company shall cause a copy of such certificate to be delivered to every
holder of A Shares and B Shares The certificate of the Auditors (acting as
experts and not as arbitrators) as to the amount of such apportionment
shall {except mn the case of manifest error) be conclusive, final and binding
on the Company and the Shareholders

For the above purposes (i) the nights of a holder of any class of shares
shall be in accordance with his Relevant Proportion and (1) in the event of
any bona fide dispute as to whether or not a resolution to be proposed at a
general meeting of the Company relates to the Office Group or to the
Esselco Office Properties Group or to any other business or asset of the
Company the determination of the majonity shareholder as to the dispute
(provided that such determination shall have been reached in a fair and
equitable manner) shall (save in the event of manifest error) be binding
and conclusive on all the shareholders

ISSUE OF SHARES
Subject to the provisions of the Act the Company may.-

Issue shares which are to be redeemed or are hable to be redeemed at
the option of the Company or the holder, on such terms and n such
manner as may be set out In these articles (as amended from time to
time) or (as to the date on or by which or the dates between which the
shares are to be or may be redeemed) as may be determined by the
directors pricr to the date of i1ssue;

purchase its own shares (including any redeemable shares) or enter
into such agreement (contingent or otherwise) in relation to the
purchase of its own shares on such terms and In such manner as may
be approved by such ordinary or special resolution as may be required
by the Act,

to the extent permitted by the Act, make a payment In respect of the
redemption or purchase of any of i1ts own shares (including any
redeemable shares) otherwise than out of distributable profits of the
Company or the proceeds of a fresh 1ssue of shares

Subject as otherwise provided In these articles and to any direction or
authonty contained In the resolution of the Company creating or
authorising the same, the directors are generally and unconditionally
authonsed, for the purpose of section 551 of the Act, to exercise any
power of the Company to.
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offer or allot;
grant nghts to subscribe for or to convert any secunty into; or

otherwise deal in, or dispose of,

any shares in the Company to any person, at any time and subject to any
terms and conditions as the directors think proper.

The authaority referred to in article 4 2-

shall be limited to such amount as may from time to time be authonsed
by the Company by ordinary resolution,

shall only apply insofar as the Company has not, subject to these
articles, renewed, waived or revoked It by ordinary resofution, and

may only be exercised for a period of five years from the date of
adoption of these Articles, save that the directors may make an offer or
agreement which would, or might, require shares to be allotted after
the expiry of such authority (and the directors may allot shares In
pursuance of an offer or agreement as If such authority had not
expired).

Notwithstanding anything to the contrary in these articles, no
unissued share may be 1ssued without special shareholder consent.

In accordance with section 567(1) of the Act, sections 561 and 562 of
the Act shall not apply to an allotment of equity secunties (as defined
In section 560(1) of the Act) where the consent to that allotment has
been obtained as required by these articles and that allotment
otherwise conforms to the requirements of these articles.

PRE-EMPTION ON ISSUES OF SHARES

Notwithstanding anything to the contrary in these articles but subject to
article 4 4 all umissued shares (whether in the original or any increased
share capital) shall, before allotment or issue to any person on any terms,
be offered on no less favourable terms first to the members in the

following manner:-

the offer shall be by notice 1n writing and shall specify the number and
class of shares which the Company desires to 1ssue (“Offer Shares”)
and the proposed terms of the issue of the shares,

the offer shall invite each member to apply n wnting within such
penod (“Offer Period”) as shall be specified in the notice (being a
period expiring not less than 21 days from the date of the notice) for
such maximum number of the Offer Shares as he wishes to take and
to submit his remittance for the full amount payable in respect of the
shares applied for;

the Offer Shares (or so many of them as shall have been applied for)
shall be allotted on the same terms to and amongst the members who
have applied for them and who have submitted the full remittance in
respect of the shares apphed for,
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the Offer Shares shall be allotted on the earlier of.-
the date of expiration of the Offer Period; or

the date the Company receives notice in writing of the application for or
refusal of the application for the Offer Shares from every member;

the directors shall allocate the Offer Shares to and amongst the
applying members according to the number of Offer Shares applied for
by each of such applying members,

if the number of shares applied for by the applying members exceeds
the number of Offer Shares the directors shall allocate the Offer
Shares on the following basis .-

each applying member of the same class as the Offer Shares shall be
allocated the number of Offer Shares applied for by him up to the
proportion (as nearly as practicable) of the Offer Shares which the
number of shares of the class held by each of them respectively bears
to the total number of shares held by all such applying members of the
same class,

if any Offer Shares remain unallocated they shall be allocated to and
amongst those applying members of the same class as the Offer Shares
whose applcations have not been satisfied in full 1n the proportion (as
nearly as practicable) which the number of Offer Shares originally
applied for by each such applying member less the number of Offer
Shares already allocated to him bears to the total number of Offer
Shares originally applied for by all such applying members less the
number of Offer Shares already allocated to them;

if any Offer Shares still remain unallocated they shall be allocated to
and amongst those applying members of the other class and the
provisions of articles 5 6.1 and 5 6 2 shall apply to such allocations as If
references therein were to members of the other ciass.

if any member s allotted fewer shares than he has applied for, then
the balance of the amount remitted by him shall be returned to him
{without interest) on the date the shares are allotted to him,

no member shail be obliged to take more than the maximum number
of shares applied for by him

With the consent in writing of all the members for the time being of
the Company, alt or any of the provisions of this article 5 may be
warved In whole or in part in any particular case

TRANSFER OF SHARES

Subject te article 7, shares may be transferred by transfer in wnting in
usual common form or 1n any other form approved by the Directors

The nstrument of transfer shall be signed by or aon behalf of the
transferor(s) and, when the share 1s not fully paiud, shall also be signed
by the transferee(s)
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The Directors may, in their absolute discretion and without assigning
any reason therefore, refuse to register any transfer of Shares If.

any of the shares comprised within that transfer are not fully paid, or
the transfer 1s in favour of maore than four persons jointly;

and If they do so the instrument of transfer shall be returned to the
transferee with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent,

All instruments of transfer which are registered may be retained by
the Company.

The directors may decline to recognise any Instrument of transfer
unless the instrument of transfer 1s.

duly stamped,

In respect of only one class of share, and

accompanied by the relevant share certificate(s) and such other
evidence (If any) as the directors may reasonably require to show the
right of the transferor(s) to make the transfer including, If the
instrument of transfer 1s executed by some other person on behalf of
the transferor(s), the authority of that person so to do.

VOLUNTARY TRANSFERS

Except as otherwise provided In these articles, no transfer shall be
made or registered unless and until the rights of pre-emption
conferred n this article 7 shall have been exhausted

Except where specifically authorised by these articles no transfer shall
be made or registered other than the transfer of the whole legal and
equitable title to such share free from all liens, charges and
encumbrances and with all nght, title and interest in existence at the
date of the transfer together with all nghts which may arnse In respect
thereof thereafter

Any member ( a Seller} who desires to transfer his shares or any of
them or who attempts to transfer any share, otherwise than In
accordance with this article 7, shatl or, in the case of a Compulsory
Transfer , shall be deemed to give, notice in wrnting ( a Transfer
Notice) to the Company speafying -

the shares or tnterest which he desires or attempts or i1s required to
transfer, and

in the case of a transfer other than a Compulsory Transfer the name of
any third party to whom he proposes to transfer the shares and the
price at and all other terms (including the obligation to comply with the
provisions of article 7 14.2) on which he desires or attempts to transfer
the shares

A Transfer Notice shall constitute the Company as the agent of the
Seller for -
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the sale of the shares specified or deemed to be specified In the
Transfer Notice (the Sale Shares) in one or more lots, at the discretion
of the directors,

to the members other than the Seller;

at such price for each class of shares comprised In the Sale Shares (the
Transfer Price) as may be specified in the Transfer Notice or (if no
price 1s specified in the Transfer Notice or such price 1s not agreed by
the Seller and the directors within 14 days after the date of the Transfer
Notice) at the fair value

For the purposes of this article far value for the Sale Shares shall
mean such price as the Auditors {or If they shall not be wiling or able
to act, then an independent accountant agreed by the shareholders or
If they cannot reach agreement within 14 days then as chosen by the
President of the Institute of Chartered Accountants of England and
Wales, and the term ‘Auditors’ in the following Article shall refer to
this duly appointed expert) shall state in writing to be their opinion of
a fair selling value thereof In arriving at such opimon:-

the Auditors shall assume a sale between a willing Seller and a willing
purchaser on the date of the relevant Transfer Notice;

fair value shall be calculated on the assumption (If the Auditors are of
the opinion that such an assumption I1s fair and reasonable) that If the
Company Is at that date carrying on business as a going concern it will
continue to do so, whether the going concern value 1s greater than the
value of the Company on a voluntary winding up;

the fair value shall take into account (1) all restrictions, hens, charges
and other encumbrances to which the Sale Shares are subject (n) all
habities and obligations owed by the Company (including under its
finance agreements) (m) the value of the property rights of the
Company In existence at that time and (iv) the apphcattons in all other
respects of principles and practices consistent with those customarily
applied in the previous audited accounts of the Company (if applicable);

the fair value shall not take into any account whether such Shares
comprise a majority or minonty interest in the Company;

If the Sale Shares comprise both A Shares and B Shares the Auditors
shall apportion on a fair and reasonable basis the value of the Company
to the A Shares and the B Shares in accordance with the rnights of such
Shares.

In producing their statement the Auditors shall be deemed to be acting as
experts and not as arbitrators and the Arbitration Act 1950 (as amended)
shall not apply and the decision of the auditors shall be final and binding
upon the parties (save In the event of manifest error)

The Transfer Naotice shall contain a provision that unless all the Sale
Shares are sold pursuant to the provisions of this article 7 none shall
be sold and any such provision shall be binding on the Company.

If the Auditors are asked to state the fair value 1n accordance with
article 7 4.-
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the Company shall as soon as It receives the Auditors’ statement
furnish a certified copy of it to the Seller;

the Seller shall be entitled (other than in the case of a Compulsory
Transfer), by notice In writing given to the Company within 10 days of
the service upon him of the certified copy of the statement, to cancel
the Company's authonty to sell the Sale Shares in which event he shall
be deemed to have withdrawn the Transfer Notice; and

the cost of obtaining the Auditors’ statement shall be borne as to 50 per
cent by the Seller and as to the remainder by the member(s) accepting
the Sale Shares pro rata to the number of Sale Shares purchased by
each of them unless the Seller shall give notice of cancellation In
accordance with article 7.7 2 in which case he shall bear the cost.

Upon the Transfer Price being agreed or determined 1n accordance
with article 7 5 the directors shall.-

forthwith give notice In writing to each member (other than the Seller)
accompanied by a copy of the Transfer Notice and the Auditors’
statement (if applicable) informing them of the number and Transfer
Price of the Sale Shares, and

Invite them to state in writing to the Company within 21 days from the
date of the notice ( the allocation period) whether they are willing to
purchase any and, If so, how many of the Sale Shares.

If at the end of the allocation period the number of Sale Shares
apphied for by the applying members exceeds the number of Sale
Shares the directors shall allocate the Sale Shares applied for by such
applying members on the following basis. -

each applying member of the same class as the Sale Shares shall be
allocated the number of Sale Shares applied for by him up to the
proportion {as nearly as practicable) of the Sale Shares which the
number of shares of the class held by each of them respectively bears
to the total number of shares heid by all such applying members of the
same class;

if any Sale Shares remain unallocated they shall be allocated to and
amongst those applying members of the same class as the Sale Shares
whose applications have not been satisfied In full in the proportion (as
nearly as practicable) which the number of Sale Shares originally
applied for by each such applying member less the number of Sale
Shares already allocated to him bears to the total number of Sale
Shares originally applied for by all such applying members less the
number of Sale Shares already allocated to them,

If any Sale Shares still remain unallocated they shall be allocated to and
amongst those applying members of the other class and the provisions
of articles 7 9.1 and7 9 2 shall apply to such allocations as if references
therein were to members of the other class

Within seven days after the expiration of the allocation period the
directors shall give notice in wniting of allocations of Sale Shares {an
Allocation Notice} to the Seller and those members who have
agreed to purchase Sale Shares (applicants) and shall specify in the
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Ailocation Notice the name and address of the applicants , the number
of Sale Shares to be purchased by them and the place and time (being
not tess than seven days nor more than 28 days after the date of the
Allocation Natice) at which the sale of such shares shall be completed,

No applicant shall be cbliged to take more than the maximum number
of shares specified by him in wnting to the Company.

Upon the Allocation Notice being given in accordance with article 7.10
the Seller shall be bound, on payment of the Transfer Price, to
transfer the shares comprised 1n the Allocation Notice to the applicants
at the time and place specified.

If the Seller makes default in transferring any Sale Shares pursuant te
article 7 10 or 1n accepting payment of the Transfer Price for any of
the Sale Shares, the charman for the time being of the Company or,
faithing him, one of the directors or some other person duly nominated
by a resolution of the board of directors for that purpose shall
forthwith be deemed to be the duly appointed atterney of the Seller
with full power to execute and complete in the name and on behalf of
the Selier a transfer of such Sale Shares to the purchasing member or
members and In such circumstances the Company -

may receive and give a good discharge for the purchase money on
behalf of the Seller,

shall (subject to the transfer being duly stamped} enter the name of the
purchasing member or members n the register of members as the
holder or holders by transfer of the shares so purchased by him or
them, and

shalt forthwith pay the purchase money Into a separate bank account in
the Company's name and shall hold such money In trust for the Seller
until he shatl deliver up his certificate or certificates for the Sale Shares
to the Company when the Company shall pay to the Seller the purchase
money

If the members do not agree to purchase all the Sale Shares in
accordance with article 7.8.-

the Seller may, subject to the provisions of article 6 and of this article
7, at any time within three calendar months after the expiration of the
allocation period, transfer the Sale Shares to any person or persons ( a
Third Party) at any price (but not less than the Transfer Price in the
event of a Computsory Transfer);

the Seller shali not be entitled, save with specia! shareholder consent,
to sell or transfer only some of the Sale Shares to a third party (unless
only some of the Sale Shares have been acquired by the other
shareholders pursuant to articles 9 or 10, in which case the Seller shall
not be entitled, save with special shareholder consent, to sell or
transfer only some of the remaining Sale Shares to a third party);

any sale by the Seller must be a bona fide sale and the directors may
require to be satisfied in such manner as they may reasonably require
that the shares are being sold 1n pursuance of a bona fide sale for the
consideration stated in the transfer without any deduction, rebate or
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allowance whatsoever to the purchaser and if not so satisfied may
refuse to register the instrurnent of transfer, and

any sale shall be conditional upen the Seller obtaining If the Seller 1s not
the Majonty Shareholder the consent of the Majority Shareholder {not
to be unreasonably withheld or delayed and for these purposes 1t shall
be reasonable for the Majority Shareholder to withhold consent only If
the Third Party 1s a trade competitor of the Group or in its reasonable
opmion a disreputable person or a person who 15 likely to bring the
Group into disrepute)

If all the Sale Shares are allocated pursuant to article 7 8-

subject to the provisions of the Act and any other loan or other
agreements to the contrary between the Seller and the other members
and/or the Company (1) the Seller shall be entitled to be repaid all the
indebtedness (If any) owing to him by the Company at the date of
completion of the transfer of the Sale Shares and (i) the Company shall
use all reasonable endeavours to procure the release of the Seller from
any guarantees or indemnities properly given by him in respect of the
indebtedness or any abhigations of the Company and the Company shall
fully indemnify the Seller to the reasconable satisfaction of the Seller for
any loss caused by a claim under such guarantee or indemnity pending
its remaoaval,

any member who shall have notified tus wilingness to purchase any of
the Sale Shares shall, If required by the Seller, undertake to procure
either that the Company i1s put into funds so that such indebtedness
may be repaid in full to the Seller by the Company or repay such
indebtedness in full to the Seller directly in place of the Company and
procure (so far as he 1s able) that any such guarantees are released.

Unless and until either (1) such indebtedness i1s repaid in full and such
guarantees released In accordance with article 7 14 or(n) the Seller,
by notice in wnting to the Company, waives the provisions of article
7 14 either in whole or In part

the provisions of article 7 11 shall not apply, and

if such indebtedness i1s not repaid n full to the Seller and such
guarantees released within one month from the expiration of the
altocation period the Setler shall be under no obligation to sell the Sale
Shares to the applicants and the provisions of article 7.13 shall apply as
if none of the Sale Shares had been accepted

With the consent i writing of all the members for the time being of
the Company, all or any of the provisions of this article 7 may be
waived by the directors in whole or in part in any particular case

Save as expressly provided to the contrary in this article 7, the
directors shall register any transfer made pursuant to the preceding
paragraphs of this article 7

PERMITTED TRANSFERS

Any corporate member shall be entitled for any consideration
whatsoever and otherwise without restriction to transfer the entire




82

821

822

823

83

91

92

93

94

legal and beneficial interest in all or any of its shares to an associated
Company, except that where any associated Company to whom such
shares have been transferred ceases to be an asscciated Company,
such member shall transfer the shares and the principal corporate
member shall procure that the shares are so transferred back to the
prnncipal corporate member or another of its associated companies
within 30 days of such cessation

Any individual member shall be entitled for any consideration
whatsoever and otherwise without restriction to transfer the entire
legal and beneficial interest 1n all or any of his or her shares to any--

family member, or
family trust ; or

family Company

except that where any such person to whom such shares have been
transferred ceases to be a family member or a family trust or family
Company such member shall transfer the shares and the principal
shall procure that the shares are transferred back to the principal or to
ancther family member or family trust or family Company of the
principal within 30 days of such cessation.

Any member shall be entitled for any consideration whatsoever and
otherwise without restriction to transfer the entire legal and beneficial
interest in all or any of its shares to any persons with the prior written
consent of all the other members.

COMPULSORY TRANSFERS

If, in any of the circumstances referred to below, the member
concerned shall be deemed to have given a Transfer Notice, such
Transfer Notice shall be wn respect of all the shares legally or
beneficially owned by such member and (iIf an individual) its family or
family trust or family Company or (if a Company) its associated
Company and the provisions of article 6 shall have effect accordingly.

In the case of a corporate member upon the commencement of any
winding-up of the corporate member or of the principal corporate
member of such corporate member or upon the appointment of an
administrator or administrative receiver, such member shall be
deemed to have given immediately prior to such commencement or
appointment (as the case may be) a Transfer Notice.

If an individual member shall be adjudged bankrupt then the trustee
in bankruptcy shall be bound, within 30 days of his appointment, to
give (or shalt be deemed to have given to the Company with effect
from the expiry of such 30 day period) a Transfer Notice.

If a corporate member that 1s an associated Company of a principal
corporate member ceases to be an associated Company of the
principal corporate member then, unless such member shall have
transferred 1ts shares to such principal corporate member or to
another asscciated Company of such pnncipal corporate member
within 30 days of such cessation, that member shall be deemed with




10

95

96

101

102

103

1031
1032

1033

1034

104

effect from the expiry of such 30 day period to have gwven to the
Company a Transfer Notice

If an individual member, who 1s a family member or family trust or
family company, ceases (whether through death, transfer or
otherwise) to be a family member or family trust or family company
then, unless such member (or his personal representatives) shall have
transferred his shares back to the principal or to another famiy
member or family trust or family company of such principal within 30
days of such cessation, that member shall be deemed with effect from
the expiry of such 30 day period to have given to the Company a
Transfer Notice.

If (1) any principal or (1) any member who 1s an individual (but not a
family member) dies then (1) the relevant family member(s) (if he 1s
a principal but not a registered member) or (2) he (if he 1s a
registered member) or (3) his personal representatives or any other
relevant famiy member(s), shall be deemed with effect from such
death to have given to the Company a Transfer Notice.

LEAVERS

The provisions of this Article shall apply to any Leaver and to any
Leaver's Shares

Within the period commencing on the relevant Leaving Date and
expiring at midnight on the first annmiversary of such date, the
Company may serve a notice on the Leaver notifying him that he s,
with effect from the Leaving Date, deemed to have served one or
more Transfer Notices on the Company in respect of such number of
his Leaver's Shares as I1s specified

The provisions of articles 71 to 7 14 (inclusive) shall, save as
provided in this article, apply to any such Transfer Notice, provided
that for these purposes’

the Sale Shares shall compnse the above-mentioned Leaver Shares;

no Proposed Transferee shall be specified in the Transfer Notice,

the Transfer Price shall, save as herenafter referred to, be the fair
value as determined by articles 74 3 and 7 5,

there shall be no minimum transfer condition
In this article*
Exit means a Listing or a Sale.
Exit Value means the value of the Sale Shares on an Exit being the
consideration received by the holder of the Sale Shares on an Exit and
assuming an arm’s length transaction and subject to article 10 7.
Leaver means any person who (1) ceases, or has ceased, to be a Relevant

Employee, or (n) has served/received notice pursuant to which they shall
cease to be a Retevant Employee, or () who 1s a Permitted Transferee of
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any person referred to in (1) above or who holds or becomes entitled to
any Shares following the death or bankruptcy of a Shareholder.

Leavers Shares means all of the Shares held by a Leaver, or to which he
Is entitled, on the Leaving Date and any Shares acquired by a Leaver after
the Leaving Date under an employee share scheme.

Leaving Date means the date on which the relevant person becomes a
Leaver

Listing means the admission of any part of the share capital of the
Company to the Official List of the UK Listing Authority, and to trading on
the London Stock Exchange's market for listed secunties, or to trading on
the AIM market of the London Stock Exchange, or on any cther recognised
mvestment exchange (as defined in section 285(1) of the Financal
Services and Markets Act 2000).

Relevant Employee means a director or employee of the Company or
any associated Company.

Reorganisation means, in refation to the Company, any increase in its
issued share capital, any capttahisation of profits or reserves, any rights
1ssue or offer by way of rights, any consolidation, sub-division, reduction
of capital, purchase of own shares or other reorganisation or adjustment
relating to the shares or loan capital of the Company and any scheme of
amalgamation or reconstruction affecting the Company,

Sale means the sale of the whole of the issued share capital of the
Company or the sale or other disposal of the whole or substantially the
whole of the business or assets of the Company and its Subsidianes taken
together, in each case to a single buyer or to one or more buyers, whether
as part of a single transaction or a series of related transactions.

For the purposes of this article -

a Shareholder shall be deemed to be a Good Leaver in circumstances
where the relevant person (1} dies, or (i) suffers a physical or mental
deterioration which, in the reasonable opinion of the Board, is
sufficiently serious to prevent the relevant person from following his
normal employment or which sericusly prejudices his earning capacity,
or (in) 1s a Leaver and 1s determined to be a Good Leaver by the Board;
or (1v) ceases to be an employee or director of any associated Company
as a result of that Company ceasing to be an associated Company
whether as a result of the sale of the shares 1n the Group Company or
otherwise or (v) 1s made redundant;.

a Shareholder shall be deemed to be a Bad Leaver In circumstances
where the relevant person becomes a Leaver by reason or in
consequence of his (or any other person in respect of whom he Is a
Permitted Transferee) (1) voluntary resignation or termination by him of
his position as a director or an employee of the Company or any
associated Company, or (1) dismissal in accordance with the summary
dismissal provisions for cause In his service agreement, or ()
summary dismissal as a result of fraud, dishonesty, gross incompetence
or gross negligence or actions bringing the Company and its
Subsidiaries into disrepute; or (Iv) ceasing to be a director by virtue of
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any provision of the Act or becoming prohibited by law from being a
director,

a Shareholder shall be deemed to be an Intermediate Leaver In
circumstances where the relevant person becomes a Leaver by reason
or In consequence of his (or any other persen in respect of whom he 1s
a Permitted Transferee) (1) being dismissed by the Company from his
position as a director or an employee of the Company or any associated
Company in circumstances which do not amount te him becoming a Bad
Leaver, or (n) dismissal in crcumstances which amount to his wrongful
or unfair dismissal as a Relevant Employee, or (i) In any other
circumstances which do not amount to him becoming a Good Leaver or
a Bad Leaver

the Transfer Price shall be:
(N in the case of a Good Leaver the fair value;

(1) in the case of a Bad Leaver the lower of either (a) the neminal
value of the Leaver Shares or (b) the fair value, and

() in the case of an Intermediate Leaver the Exit Value discounted n
accordance with the following table -

Number of months from Leaving | % of Exit Value payable
Date to Exit

0 to 6 months 100%

6 months to 12 months 90%

12 months to 24 months 80%

Mare than 24 months 70%

If a member becomes an Intermediate Leaver Article 10 3 shall apply
save that the Transfer Price shall not be payable to the Leaver until an
Exit

If a Reorganisation has occurred on or before an Exit, then the Exit
Value shall be such value as may be agreed by the Leaver with the
Company on or within 14 days of the Exit or (if no value has been
agreed) shall be as determined by the Auditors In making their
determination the Auditors shall make such adjustments to the Exit
Value that may reasonably and properly be required to be made to the
consideration received for the Sale Shares as a result of any
Reorganisation so as to ensure that the value received by the Leaver
15 not reduced or diminished by any Reorganisation from the value
that would have been received on Exit by the Leaver If no
Reorganisation had taken place If the Auditors shall not be willing or
able to act, then an independent accountant shall be nominated to act
as agreed by the sharehclders or if they cannot reach agreement
within 14 days then as chosen by the President of the Institute of
Chartered Accountants of England and Wales, and the term ‘Auditors’
in this Article shall refer to this duly appointed independent



accountant) In producing ther statement the Auditors shall bhe
deemed to be acting as experts and not as arbitrators and the
Arbitration Act 1950 (as amended) shall not apply and the decision of
the auditors shall be final and binding upon the parties (save n the
event of manifest error) The costs of the Auditors shall be met in fuli
by the Company

DRAG ALONG RIGHTS
111 If at any time'-

1m1it a member (the Selling Shareholder) wishes to sell the Shares held by
it or by any associate or associated Company of it {the Sale Shares) to
a third party purchaser in accordance with the pre-emption provisions
of article 7.13,

1112 the Sale Shares represent such number of shares as will confer control
of the Company on such third party purchaser;

1113 the proposed sale 1s a bona fide sale for value of all of the Sale Shares
to a thwd party purchaser who 1s not connected with the Selling
Shareholder; and

1114 Majority Shareholder Consent has been obtained,

the addstional provisions of articles 11 2 to 11.8 {(inclusive) shall apply to
any such sale or transfer

112 The Selling Shareholder shall notify in writing (the Drag Along
Notice) the other members (the Remaining Shareholders) of the
intended sale of the Sale Shares at least 7 days prior to the date of
completion of any such intended sale.

113 The Drag Along Notice shall provide or contain the following details
relating to the intended sale*
1131 the name and address of the proposed purchaser (the Proposed
Buyer);
1132 the purchase price and other terrms and conditions of the proposed sale

including 1n particular the terms of payment,

1133 the date on which the sale and purchase of the Sale Shares is proposed
to be completed;

1134 the number of Sale Shares

114 The Drag Along Notice may also contain an offer (a Drag Along
Offer) which shall be open for acceptance for at least 21 days (the
offer period) from the Seiling Shareholder on behalf of the Proposed
Buyer to purchase from the Remainming Shareholders their Shares (the
Drag Along Shares) on the same basis and on the same terms and
conditions so far as applicable as relate to the sale and purchase of
the Sale Shares

115 On service of a Drag Along Notice containing a Drag Along Offer each
Remaining Shareholder shall;




1151 be deemed to have accepted the Drag Along Offer in respect of the
respective Drag Along Shares held by him in accordance with the terms
of the Drag Along Offer;

1152 become obliged to deliver up forthwith to the Proposed Buyer before
the expiry of the offer period an executed transfer of his Drag Along
Shares and the certificates in respect of the same or (in the case of any
share certificates held by the Company) direct the Company to deliver
such certificates to the Proposed Buyer on payment in full to the
Company for such Shares

116 If any Remaining Shareholder shall net, within the offer period,
execute transfers in respect of the Drag Along Shares held by him.-

1161 the Selling Shareholder may require that the Board authorise and
instruct such person as the Board think fit to execute the necessary
transfer(s) on behalf of the Remaining Shareholder,

1162 against receipt by the Company (on trust for the Remaining
Shareholder) of the purchase monies payable for the relevant Drag
Along Shares, deliver such transfer(s) to the Proposed Buyer, and

1163 register such transfer(s) in the name of the Proposed Buyer or his
nominee as the holder thereof, and after such Proposed Buyer or his
nominee has been registered as the holder the vahdity of such
proceedings shall not be questioned by any person

117 A transfer of the Drag Along Shares pursuant to this article 11 shall
not be further subject to the pre-emption provisions of article 7 save
that the prowvisions of articles 7.14 and 7 15 shall continue to apply to
any such transfer of the Drag Along Shares as they would have
apphed if the Drag Along Shares had been Sale Shares for the
purposes of those articles

118 A Drag Along Notice once given shall be irrevocable but shall lapse
(and the obligations thereunder shall lapse) If for any reason the
Selling Shareholder does not transfer the Sale Shares not later than
(1) the date specified In the Drag Along Notice as the date for
completion of the sale and purchase of the Sale Shares to the
Proposed Buyer or (n) such later date (not being more than one
month thereafter) as the Seilling Shareholder may give notice of to the
Remaining Shareholders at any time prior to the date originally
specified as the date for completion of the sale and purchase of the
Sale Shares to the Proposed Buyer.

TAG ALONG RIGHTS

121 If a Drag Along Notice has been given or should have been given in
accordance with article 11.2 and does not contain a Drag Aleng Offer
In relation to the Drag Along Shares the Remaining Shareholders shall
be entitled by notice in writing (the Tag Along Notice) to the Selling
Shareholder to require that it make a Drag Along Offer in accordance
with article 11 4. If the Selling Shareholder fails to do so, It shall be
deemed to have issued such a Drag Along Notice containing such a
Drag Along Offer seven days after the giving of the Tag Along Notice.




13

14

122

123

124

125

126

127

131

141

142

On the 1ssue or the deemed i1ssue of a Drag Along Notice containing a
Drag Along Offer each Rermnamning Shareholder shall within 21 days of
receipt (or 21 days of deemed receipt) of the Drag Along Offer notify
the Selling Shareholder whether or not he desires to sell all his Shares
{but not part) (the Tag Along Shares) to the Proposed Buyer on the
same terms and conditions as set out 1n the Drag Along Offer.

If the Remaining Sharehoider gives notice that he wishes to sell his
Shares (the Acceptance Notice), such Remaining Shareholder shall
be entitled to sell to the Proposed Buyer, on the same terms and
conditions as set cut In the Drag Along Offer his Shares as specified in
the Acceptance Notice, For these purposes references in the Drag
Along Offer to the Drag Along Shares shall be to the Tag Along
Shares.

A Tag Along Notice once given shall be irrevocable but shall 1apse (and
the obligations thereunder in respect of any Tag Along Shares shall
lapse) if for any reason the Selling Shareholder does not transfer the
Sale Shares not later than (1) the date specified in the Drag Along
Notice as the date for completion of the sale and purchase of the Sale
Shares to the Proposed Buyer or (1) such later date {not being maore
than one month thereafter) as the Selling Shareholder may give notice
of to the Remaiming Shareholders at any time prior to the date
originally specified as the date for completion of the sale and purchase
of the Sale Shares to the Proposed Buyer.

If a Remaining Shareholder does not receive a Drag Along Notice
containing a Drag Along Offer or 1s otherwise not afforded the right to
participate in the transaction contemplated by the Tag Along Notice 1n
accordance with the terms and conditions hereof, the Selling
Shareholder may not complete such transaction and the Company
may not register the transfer of the Sale Shares held by the Selling
Shareholder.

Any transfer pursuant to this article 12 shall not be subject to the pre-
emption provisions of Article 7.

Unless the context otherwise requires the expressions defined in
article 11 shall have the same meanings In this article 12

GENERAL MEETINGS

The directors may call general meetings and, on the requisition of
members pursuant to the provisions of the Act, shall forthwith proceed
to convene a general meeting for a date not later than 42 days after
receipt of the reguisition,

NOTICE OF GENERAL MEETINGS

All general meetings shall be called by at least 14 clear days' notice
but may be called by shorter notice If It 1s so agreed by a majonty In
number of the members having a right to attend and vote being a
majority together holding not less than 90%, of the votes that can be
cast at such general meetings

The notice of a general meeting shall specify the time and place of the
meeting and the general nature of the business to be transacted
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Subject to the provisions of these articles and to any restrictions
imposed on any shares, notice of a general meeting shall be given to
all members, to all persons entitled to a share in consequence of the
death or bankruptcy of a member and to the directors and auditors

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

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum Is
present.

Two persons entitled to vote upon the business to be transacted, each
being a member or a proxy for a member or a duly authorised
representative of a corperate member (of whom at least one shall be
the majority shareheolder and one shall be a minority shareholder)
shall subject to article 15.3 be a quorum.

If within half an hour after the time appointed for the meeting a
quorum is not present, or If during a meeting a quorum ceases to be
present, the meeting -

If convened upon the requisition of members, shall be dissolved; or

if convened otherwise than upon the requisition of members, shall
stand adjourned until the same day In the next week at the same time
and place, or such other day, time and place as the directors may
determine and If at the adjourned meeting a quorum I1s not present, or
ceases to be present, then the meeting shall be dissolved

The chairman, If any, of the board of directors or in his absence some
other director nominated by the Controiling Shareholder shall preside
as chairman of the meeting, but If neither the chairman nor such other
director (If any) 1s present within 15 minutes after the time appointed
far holding the meeting and willing to act the directors present shall
elect one of therr number to be chairman and, If there 15 only one
director present and willing to act, he shall be chairman

If no director s willing to act as chairman, or If no director I1s present
within 15 minutes after the time appointed for helding the meeting, or
If no agreement Is reached as to the nomination of a director as
chairman, the members present and entitied to vote shall choose one
of their number to be chairman

In the case of an equality of votes, whether on a show of hands or on
a poll, and subject to the Act, the charman shall be entitled to have a
casting vote in addition to any other votes he may have,

A director shall, notwithstanding that he 1s not a member, be entitled
to recerve notices of and attend and speak at any general meeting or
at any separate meeting of the holders of any class of shares in the
Company.
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The chairman may, with the consent of a meeting at which a quorum
Is present (and shall If so directed by the meeting), adjourn the
meeting from time to time and from place to place

No busiess 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 15 adjourned for 14 days or more, at least seven clear
days’ notice shall be given specafying the time and the place of the
adjourned meeting and the general nature of the business to be
transacted, but otherwise it shall not be necessary to give any such
notice

A resolution put to the vote of a meeting shall be decided on a show of
hands unless before, or on a declaration of the result cf, the show of
hands a poll is duly demanded

A poll may be demanded by the chairman of the meeting or by any
member present {(whether in person or by proxy or (if a Company) by
a duly authorised representative) having the nght to vote at the
meeting

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

Unless a poli 1s duly demanded, a declaration by the chairman that a
resolution has been carried or carried unanimously or by a particular
majority or lost or not carried by a particular majority shail be
conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favour of or against the resolution.

The demand for a poll may, before the poll i1s taken, be withdrawn but
only with the consent of the chairman and a demand so withdrawn
shall not be taken to have nvalidated the result of a show of hands
declared befare the demand was made

A poll shall be taken as the chairman may direct and he may appoint
scrutineers (who need not be members) and fix a time and place for
declaring the result of the poll

The result of the poll {unless it was held at an adjourned meeting)
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 question 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 poll 1s demanded

The demand for a poil shall nat prevent the continuance of a meeting
for the transaction of any business other than a question on which the
poll 1s demanded
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If a poll 1s demanded before the declaration of the result of a show of
hands and the demand i1s duly withdrawn with the consent of the
chairman, the meeting shall continue as If the demand had not been
made

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

RESOLUTIONS IN WRITING

Subject to and without prejudice to the provisions of the Act a
resolution 1n writing executed by all the members of the Company
entitled to receive notice of and to attend and vote at a general
meeting or by their duly appointed proxies or attorneys -

shall be as valid and effectual as if it had been passed at a general
meeting of the Company duly convened and held,

any such resolution in writing may be contained in one document or In
several documents In the same terms each executed by one or more of
the members or their proxies or attorneys and execution in the case of
a body corporate which 1s a member shall be sufficient if made by a
director thereof or by its duly autherised representative; and

may be contammed within and/or assented to and passed i terms
thereof by means of electronic communications and In accordance with
such terms and arrangements as may be first stipulated by the
directors using addresses notified by the recipients for such purpose.

A proposed written resolution shall lapse if it 1s not passed before the
end of the period of 28 Business Days beginning with the circulation
date (as defined in section 290 of the Act) The agreement of member
to a written resolution 1s ineffactive If it 1s signified after the expiry of
that period.

CLASS MEETINGS

Any separate meeting for the holders of any class of shares shall be
convened and conducted in all respects as nearly as possible in the same
way as a general meeting of the Company provided that.-

no member shall be entitled to notice of it or to attend unless he 15 a
holder of shares of that class,

no vote shall be given except in respect of the shares of that class,

the quorum attend:ng such meeting (subject to article 17.4) shall be
two persons entitled to vote upon the business to be transacted, each
being a member of the class or a proxy for a member of the class or a
duly authonsed representative of a corporate member (of whom at
least one shall be the majority shareholder and one shall be a minority
shareholder);
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If within half an hour after the time appointed for the meeting a
quorum 1s not present, or If during a meeting a quorum ceases to be
present, the meeting -

of convened upon the requisition of members of the class, shall be
dissolved, or

if convened otherwise than upon the reguisition of class members, shall
stand adjourned until the same day in the next week at the same time
and place, or such other day, time and place as the directors may
determine and if at the adjourned meeting a quorum 1S not present, or
ceases to be present, then the meeting shall be dissolved.; and

a poll may be demanded in writing by any holder of shares of the class
present in person or by proxy and entitled to vote and on a poll each
holder shall have one vote for every share of the class in question held
by him

VOTES

Subject to article 3.4 3 and article 3 5.3 and any other nights or
restrictions attached to any shares, on a show of hands and on a poll,
every member (being an individual) present in person or by proxy, or
(f a corporation) present by a representative duly authorised in
accordance with the Act or by proxy, uniess the proxy (In either case)
or the representative 1s himself a member entitled to vote, shall have
one vote and on a poll one vote for every share of which he Is the
holder.

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

No member shall be entitled to vote at any general meeting or at any
separate meeting of the holders of any class of shares in the
Company, either 1n person or by proxy, unless all calls or other sums
presently payable by him in respect of shares of the Company have
been paid.

A poll may be demanded at any general meeting by a qualifying
person (as defined in section 318 of the Act) present and entitled to
vote at the meeting

Article 45(3) of the Model Articles shall be amended by the insertion of
the words "A demand so withdrawn shall not invalidate the result of a
show of hands declared before the demand was made" as a new
paragraph at the end of that article.

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

An appointment of a proxy shall be in writing executed by or on behalf
of the appointor (or, if a corporation, under the hand of a duly
authonsed officer of the corporation) or in erther case, where the
appointment 1s to be effected as an electronic communication, signed
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and completed upon such terms as stipulated by the directors, and
shall be in such farm as the directors may determine or, failling such
determination, 1n any usual form,

The appointment of a proxy shall not be valid and the proxy named in
the appointment shall not be entitled to vote at the meeting unless
the appointment, together with any authority under which 1t 1s
executed or a copy of such authority certified notanally or in some
other way approved by the directors.-

15, In the case of an appointment of a proxy by a form of proxy (which
for the avordance of doubt does not include an appointment contained
in an electronic communication), deposited at the office (or such other
place within the United Kingdom as s specified 1n the notice convening
the meeting or in any form of proxy or other acCompanying document
sent out by the Company n relation to the meeting) not later than 48
hours before the time for holding the meeting or adjourned meeting at
which the person named in the form of proxy proposes to vote; or

in the case of an appointment contamed In an electronic
communication, where an address has been specified for that purpose
In the notice convening the meeting, or in any form of proxy or other
acCompanying document sent out by the Company In relation to the
meeting, or In any other invitation contained n an electronic
communication to appoint a proxy 1ssued by the Company n relation to
the meeting, 1s recerved at such address not less than 48 hours before
the time for holding the meeting or adjourned meeting at which the
person named In the appointment proposes to vote,

in the case of a poll taken more than 48 hours after it 1s demanded, 15
deposited as specified in articlel8 8 1 after the poll has been demanded
and not less than 24 hours before the time appointed for the taking of
the poll, or

where the poll 15 not taken forthwith but 1s taken not more than 48
hours after it 1s demanded, 1s delivered to the chairman or to the
secretary or to any director at the meebing at which the poll 1s
demanded

VARIATION OF CLASS RIGHTS

Whenever the capital of the Company 1s divided into different classes of
share the special nghts attached to any class may be varied or abrogated,
either whilst the Company I1s a going concern or during or In contemplation
of a winding-up, with the consent in writing of the holder or holders of not
less than 75 per cent in nominal value of the 1ssued shares of the class or
with the sanction of a special resolution passed at a separate meeting of
the holders of the shares of the class, but not otherwise

DIRECTORS

The number of the directors shall be determined by the Company In
general meeting but unless and until so determined the minimum
number of directors shall be two and there shall be no maximum
number of directors.
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In the event of the mimimum number of directors determined by the
Company in general meeting being one, a sole director shall have
authonty to exercise all the powers and discretions vested in the
directors generally and article 24.3 shall be modfied accordingly

A director or alternate director shall not require any share qualification
and any director or alternate director who 1s not a member of the
Company shall nevertheless be entitled to receive notices of and
attend and speak at any general meeting of the Company

A person may be appointed a director notwithstanding that he shall
have attaned the age of seventy years or any other age and no
director shall be hable to vacate office by reason of his attaining that
or any other age, nor shall special notice be required of any resolution
appointing or approving the appointment of such a director or any
notice be required to state the age of the person to whom such
resolution relates

APPOINTMENT AND REMOVAL OF DIRECTORS

At any time or fram fime to time the majonity shareholder shall be
entitled to appoint such number of directors of the Company as shall
represent a majonty of the directors appointed to the board (each a
majority shareholder director). The majority shareholder shall also
at any time or from time to time be entitled to remove any such
director and to make all necessary appointments to fill any vacancy
arising Every such appointment or removal shall be effected by
depositing at the office a written notice to that effect signed by the
majority shareholder.

At any time or from time to time the minority shareholders shall be
entitled to appoint two directors of the Company (each a minority
shareholder director). The minornity shareholders shall also at any
time or from time to time be entitled to remove any such director and
to make all necessary appointments to fill any vacancy arnising. Every
such appointment or removal shall be effected by depositing at the
office a written notice to that effect signed by the minority
shareholders.

On a director ceasing for any reason to be a director of the Company
the shareholder which appointed such director shall indemnify and
keep indemnified the Company against all costs, claims and demands
the director may make against the Company in respect of his loss of
office as a director.

DISQUALIFICATION OF DIRECTORS

The office of a director shall be vacated in any of the following events--

if he resigns tus office by notice in writing to the Company,

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

if he 1s admitted to hospital in pursuance of an application for
admission for treatment under the Mental Health Act 1983 or, In
Scotland, an application for admission under the Mental Health
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(Scotland) Act 1960, or an order 1s made by a Court having
junisdiction {whether in the United Kingdom or elsewhere) 1in matters
concerning mental disorder for his detention or for the appointment of
a recewver, curator bonis or other person to exercise powers with
respect to his property or affarrs,

if he ceases to be a director by virtue of any prowvision of the Act or he
becomes prohibited by law from being a director,

If he 1s absent from meetings of the board for six successive manths
without leave and his alternate director (If any) shall not dunng such
period have attended in his stead, and the directors resalve that his
office be vacated;

if he shall be removed from office under the provisions of article 21

POWERS OF DIRECTORS

Without prejudice to the powers conferred on directors by the Act, the
directors may establish and maintain, or procure the establishment
and maintenance of, any pension or superannuation funds (whether
contributory or otherwise) for the benefit of, and give or procure the
giving of donations, gratuities, pensions, allowances and emoluments
to, any persons (inciuding directors and other officers) who are or
were at any time in the employment or service of the Company, or of
any undertaking which 1s or was a subsidiary undertaking of the
Company or alled to or associated with the Company or any such
subsidiary undertaking, or of any of the predecessors in business of
the Company or of any such other undertaking and the spouses,
widows, widowers, families and dependants of any such persons, and
make payments to, for or towards the insurance of or provide henefits
otherwise for any such persons

Without prejudice to the provisions of the Act and of article 31, the
directors shall have power to purchase and maintain insurance for or
for the benefit of any persons who are or were at any time.-

directors, officers or employees of the Company or of any other

Company which 15 1ts holding Company, or of any subsidiary
undertaking of the Company or of such other Company,

trustees of any pension fund in which employees of the Company or of
any other such Company or subsidiary undertaking are nterested;

including (without prejudice to the generalty of the foregoing) insurance
against any habiity incurred by such persons in respect of any act or
omission 1n the actual or purported exercise, execution and/or discharge of
their powers or duties and/or otherwise In relation to their duties, powers
or offices in relation to the Company or any other such Company,
subsidiary undertaking or pension fund.

DIRECTORS' INTERESTS

The directors may, In accordance with the requirements set out In this
article, authorise any matter or situation proposed toe them by any
director which would, If not authorised, involve a director (the
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Interested Director) breaching his duty under section 175 of the Act
to avoid conflicts of interest (Conflict)

Any authorisation under this article will be effective only if

to the extent permitted by the Act, the matter in question shall have
been proposed by any director for consideration in the same way that
any other matter may be proposed to the directors under the provisicns
of these Articles or in such other manner as the directors may
determine;

any requirement as to the quorum for consideration of the relevant
matter Is met without counting the Interested Director; and

the matter was agreed to without the Interested Director voting or
would have been agreed to If the Interested Director's vote had not
been counted

Any authorisation of a Cenflict under this article may (whether at the
time of giving the authorisation or subsequently)-

extend to any actuai or potential conflict of interest which may
reasonably be expected to arnse out of the matter or situation so
authorised,

provide that the Interested Director be excluded from the receipt of
documents and information and the participation v discussions
{whether at meetings of the directors or otherwise) related to the
Conflict,

provide that the Interested Director will or will not be an Elgible
Director in respect of any future decision of the directors in relation to
any resolution related to the Confhlict,

impose upon the Interested Director such other terms for the purposes
of deahng with the Conflict as the directors think fit;

provide that, where the Interested Director obtains, or has obtained
(through his involvement in the Conflict and otherwise than through his
position as a director of the Company) information that is confidential
to a third party, he will not be obliged to disclose that information to
the Company, or to use it 1n relation to the Company’s affairs where to
do so would amount to a breach of that confidence; and

permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the directors and be
excused from reviewing papers prepared by, or for, the directors to the
extent they relate to such matters

Where the directors authorise a Conflict, the Interested Director will
be obliged to conduct himself in accordance with any terms and
conditions imposed by the directors in relation to the Conflict

The directors may revoke or vary such authorisation at any time but
this will not affect anything done by the Interested Director prior to
such revocation or variation in accordance with the terms of such
authorisation
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A director, notwithstanding his office, may be a director or other
officer of, employed by, or otherwise interested {including by the
holding of shares) in, the shareholder who appointed him as a director
of the Company, or any other member of such shareholder's Group,
and no authonsation under article 24 1 shall be necessary in respect
of any such interest

Any director shall be entitled from time to time to disclose to the
sharehoider who appointed him as a director of the Company such
information concerning the business and affairs of the Company as he
shall at his discretion see fit

A director 1s not required, by reason of being a director (or because of
the fiduciary relationship established by reason of being a director), to
account to the Company for any remuneration, profit or other benefit
which he derives from ar in connection with a relationship involving a
Conflict which has been authonsed by the directors in accordance with
these Articles or by the Company in general meeting (subject in each
case to any terms and conditions attaching to that authensation) and
no contract shall be hable to be avoided on such grounds

Subject to sections 177(5) and 177(6) of the Act, a director who is In
any way, whether directly or indirectly, interested in a proposed
transaction or arrangement with the Company shall declare the nature
and extent of his Interest to the other directors before the Company
enters into the transaction or arrangement in accordance with the Act,

Subject to sections 182(5) and 182(6) of the Act, a director who Is In
any way, whether directly or indirectly, interested in a transaction or
arrangement that has been entered into by the Company shall declare
the nature and extent of his interest to the other directors as soon as
s reasonably practicable in accordance with the Act, unless the
interest has already been declared under article 24.9.

Subject, where applicable, to any terms and conditions imposed by
the directors in accordance with article 24 3, and provided a director
has declared the nature and extent of his interest in accordance with
the requirements of the Act, a director who 1s in any way, whether
directly or indirectly, interested in an existing or proposed transaction
or arrangement with the Company.

may be a party to, or otherwise interested in, any such transaction or
arrangement with the Company, or in which the Company 1s ctherwise
(directly or indirectly) interested,

shall be an Ehgible Director for the purposes of any proposed decision
of the directors (or committee of directors) in respect of such
transaction or arrangement or proposed transaction or arrangement In
which he I1s interested,

shall be entitled to vote at a meeting of directors {or of a committee of
directors) or participate in any unanmimous decision, In respect of such
transaction or arrangement or proposed transaction or arrangement n
which he 1s interested,

may act by himself or his firm in a professional capacity for the
Company (otherwise than as auditor) and he or his firm shall be
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entitled to remuneration for professional services as if he were not a
director,

may be a director or cther officer of, or empléyed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate 1n which the Company 1s otherwise {(dwrectly or indirectly)
interested, and

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him (as
defined in section 252 of the Act)) derives from any such contract,
transaction or arrangement or from any such office or employment or
from any interest in any such body corporate and no such contract,
transaction or arrangement shall be hiable to be avoided on the grounds
of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

PROCEEDINGS OF DIRECTORS

Subject to the provisions of these articles, the directors may regulate
their proceedings as they think fit

A director may, and the secretary at the request of a director shall,
call a meeting of the directors

Unless the new shareholders otherwise agree In writing the quorum
necessary for the transaction of the business of the directors shall be
two, one of whom shal! be a majonty shareholder director and the
other of whom shall be a minonty shareholder director If within half
an hour from the time appointed for the meeting a quorum s not
present, the meeting shall stand adjourned to the same day in the
next week at the same time and place, or to such other day and at
such other time and place as the Directors may determine At the
adjourned meeting the quorum necessary for the transaction of the
business of the Directors shall be two, one of whom shall be a
majority shareholder director, If at the adjourned meeting a quorum Is
not present within half an hour from the time appointed for the
meeting the meeting shall be dissolved.

For the purposes of any meeting (or part of a meeting)-
held pursuant to article 24 to authorise a Conflict of a Director, or

at which a Director 1s not permitted to vote on any resolution In
accordance with article 24 3 as a result of a Conflict,

the quorum for such meeting (or part of a meeting) shall be two Eligible
Directors.

Unless otherwise agreed by the Shareholders questions arising at a
meeting shall be decided by a majority of all the directors present.

The Chairman of the Board shall be appointed by the majority
shareholder and shall have a second or casting vote.
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If there I1s no director holding the office of chairman, or If the director
hotding it, having had notice of a meeting, 1s not present within five
minutes after the time appointed for it, the directors present shall
appoint one of their number to be chairman of the meeting

A director who 1s also an alternate director shall be entitled n the
absence of his appointor to a separate vote on behalf of his appointor
in addition o his own vote

Unless otherwise agreed by special shareholder consent Iin any
particular case, at least five clear days' notice in writing shall be given
to each director of every meeting of the directors Every such notice
shall contain an agenda specifying 'n reasonable detail the matters to
be discussed at the relevant meeting and be accompanied by any
relevant papers for discussion at such meeting. Unless all the directors
(or their alternates) for the time being are present at a meeting no
business or resolution shall be transacted or passed at that meeting
except as was fairly disclosed m the agenda for such meeting.

An alternate director who 1s not himself a director may, ¥ his
appointor Is not present, be counted towards the quorum.

A meeting of the directors shall, subject to notice thereof having been
given In accordance with these articles, for all purposes, be deemed to
be held when a director 1s or directors are in communication by
telephone or television (or any other form of audio-visual linking) with
another director or directors and all of the directors 1n communication
agree to treat the meeting as so held, If the number of the directors In
communication constitutes a quorum of the board 1n accordance with
these articles A resolution passed by the directors at such a meeting
as specified In this article shall be as valid as it would have been If
passed at an actual meeting duly convened and held. A meeting held
in this manner shall be deemed to take place where the largest group
of participants 1s physically assembled, or If there 1s no such group,
where the chairman is physically present The directors not present at
the place at which the meeting 15 deemed to be held shail
nevertheless be marked as present for the purposes of any minutes of
the meeting.

A resolution 1n writing executed by all the directors entitled to receive
notice of a meeting of directors or of a committee of directors shail be
as valid and effectual as «f it had been passed at a meeting of
directors or (as the case may be) a committee of directors duly
convened and held and may be contained tn one document or in
several documents in the same terms each executed by one or more
directors, but a resolution executed by an alternate directer need not
also be executed by s appointor and, If it 15 executed by a director
who has appointed an alternate director, it need not be executed by
the alternate director in that capacity.

ALTERNATE DIRECTORS

Any director may at any time by writing under his hand and deposited
at the office, or deiivered at a meeting of the directors, appoint any
person (including another director) to be his alternate director and
may 1n like manner at any time terminate such appointment
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The appointment of an alternate director shall determine on the
happening of any event which, f he were a director, would cause him
to vacate such office or If his appointor ceases to be a director.

An alternate director shall (except when absent from the United
Kingdom) be entitled to receive notices of meetings of the directors
and shall be entitled to attend and vote as a director at any such
meeting at which the director appointing him s not personally present
and generally at such meeting to perform all the functions of his
appointor as a director and for the purposes of the proceedings at
such meeting the provisions of these articles shall apply as If he
(instead of his appointor) were a director

If an alternate director shall be himself a director or shall attend any
such meeting as an alternate for more than one director his voting
nghts shall be cumulative

If his appointor 1s for the time being absent from the Uruted Kingdom
or temporarily unable to act through Il health or disability, the
exacution by an alternate director of any resolution 1n writing of the
directors shall be as effective as the execution by his appointor

To such extent as the directors may from time to time determine in
relation to any committees of the directors, the foregoing provisions of
this article 25 shall also apply mutatis mutandis to any meeting of
such committee of which the appointor of an alternate director 1s a
member

An alternate director shall not (save as provided in this article 26)
have power to act as a director nor shall he be deemed to be a
director for the purposes of these articles, but he shall be an officer of
the Company and shall not be deemed to be the agent of the director
appointing him.

An alternate director shall be entitled to contract and be interested 1n
and benefit from contract or arrangements or transactions and to be
repaid expenses and to be indemnified to the same extent as if he
were a director, but he shall not be entitled to receive from the
Company In respect of his appomntment as alternate director any
remuneration except only such part (f any) of the remuneration
otherwise payable to his appointor as such appointor may by notice In
writing to the Company from time to time direct

EXECUTION OF DOCUMENTS

Where the Act so permits, any instrument signed by one director in the
presence of a witness who attests the signature, or one director and the
secretary or by two directors and expressed to be executed by the
Company as a deed sha!l have the same effect as If executed under the
seal, provided that no instrument shall be so signed which makes it clear
on its face that it 1s intended by the person or persons making it to have
effect as a deed without the authonty of the directors or of a committee
authorised by the directors in that behalf,
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DIVIDENDS

The directars may deduct from any dividend payable on or In respect
of a share all sums of money presently payable by the holder to the
Company on any account whatsoever

Save as provided in article 28.1, and subject to article 3 each of the
holders of shares shall be entitled to receive its Relevant Proportion of
any dividends out of profits avallable from the Company. For the
avoldance of doubt no holder of any share shall be entitled to receive
by way of a dividend payments by reference to the amount of any
premium paid up or deemed paid up on such shares.

WINDING UP

On a Return of Capital the assets of the Company available for distribution
to its members shall, subject to article 3, be applied in paying to each of
the holders of shares its Relevant Proportion of the aggregate amounts
availlable for distnbution For the avoidance of doubt no holder of any
share shall be entitled to receive by way of a Return of Capital payments
or distributions by reference to the amount of any premium pad up or
deemed pawd up on such shares

NOTICES

Any document or information required or authorised to be sent or
supplied by the Company to any member or any other person
pursuant to these Articles, the Act or any other rules or regulations to
which the Company may be subject, may be sent or suppled in hard
copy form, In electronic form, by means of a website or in any other
way in which documents or information may be sent or supplied by
the Company pursuant to the Act The provisions of the Act which
apply to sending or supplying a document or information required or
authonsed to be sent or supplied by the Act by making It available on
a website shall, mutatis mutandis, apply to the sending or supplying of
any document or information required or authorised to be sent by
these Articles or any other rules or regulations to which the Company
may be subject, by making it available on a website

A notice may be given by the Company to any member in writing
either by hand or by sending 1t by pre-paid first class post or facsimile
telecopier (Fax) to his registered address within the United Kingdom
or to his fax number supplied by him to the Company for the giving of
notice to him or, except In the case of a share certificate and only If an
address has been specified by the member for such purpose, by
electronic communication {including If permitted by the Act making
them available on a website) In the absence of a registered address
or fax number the member shall not be entitled to receive from the
Company notice of any meeting

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

Notices shall be deemed to have been received -
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if delivered by hand, on the day of delivery;

if sent by first class post two business days after posting exclusive of
the day of posting {or five business days in the case of a posting to an
address outside the United Kingdom),

if sent by fax at the time of transmission or, If the time of transmission
Is not between 9.00 am and 5.00 pm (addressee’s local ime), at 9 30
am (addressee’s local time) on the next business day;

if sent by electronic communication, at the expiration of 24 hours after
the time It was sent

Any notice or other document may only be served on, or delivered to,
the Company by anyone:*

by sending It through the post In a pre-paid envelope addressed to the
Company or any officer of the Company at the office or such other place
in the Umted Kingdom as may from time to time be specified by the
Company,

by delivery of it by hand to the office or such other place in the United
Kingdom as may from time to time be specified by the Company,

if an address has been specified by the Company for such purpose (and
n the case of an appointment of a proxy such address has been
specified In a document or other communication referred to in Article
18 8), by electronic communication

RATIFICATION

The members may, by special resolution ratify any act or omission of any
director amounting to negligence, default, breach of trust or breach of
duty Where the resolution s proposed as a written resolution nesther the
director (if he 15 a member of the Company) nor any member who 1S
connected with that director is an eligible member for the purposes of the
Act. Where the resolution 1s proposed at a meeting, it is passed only If the
necessary majority 1s obtained disregarding votes In favour of the
resolution by the director (if he 1s a member of the Company) and any
member connected with that director

INDEMNITY, FUNDING AND INSURANCE

Subject to (but to the fullest extent permitted by) the provisions of
the Act and without prejudice to any indemnity to which he may
otherwise be entitled:

any person who 1s or was at any time a director, secretary or other
officer (other than any person engaged as auditor) of the Company or
any associated Company (which shall, for the purposes of this Article
30 have the meaning given in Section 256 of the Act) shall, at the
discretion of the Board be indemnified out of the assets of the
Company against all or any part of any costs, charges, losses,
expenses and habilities incurred by him n the actual or purported
execution or discharge of tus duties or In the actual or purported
exercise of his powers In relation to the affars of the Company or
associated Company, or incurred by him in connection with the




323

324

Company's activities as trustee of any occupational pension scheme
(which shall, for the purposes of this Article 32 have the meaning
given In Section 235(6) of the Act); and

any person who I1s or was at any time a director, secretary or other
officer (other than any person engaged as auditor) of the Company or
any holding Company (as such 1s defined in Section 1159 and
Schedule 6 of the Act) shall, at the discretton of the Board be provided
with funds to meet any expenditure incurred or to be incurred by him
as provided in Sections 205 and 206 of the Act (or to enable him to
avold incurring any such expenditure)

Subject to the provisions of the Act, the Company may (as the
directors shall, in their absolute discretion, determine) purchase and
maintain, at the expense of the Company, insurance for any person
who IS or was at any time a director, secretary or other officer (other
than any person engaged as auditor) of the Company or any
associated Company n respect of ail or any part of any costs, charges,
losses, expenses and liabilities incurred by him in the actual or
purported execution or discharge of his duties or in the actual or
purported exercise of his powers In relation to the affairs of the
Company, or incurred by im in connection with the Company's
activities as trustee of any occupational pension scheme




