Company Number: 07521682
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et LTI

of 21/04/2011

COMPANIES HOUSE

BELLEROPHON PARTNERSHIPS LIMITED
(the “Company")
CIRCULATION DATE:
DATE RESOLUTION PASSED:

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution 1s passed as a special resolution of the Company (the
"Resolution”)

We, being all the eligible members of the Company entitied to attend and vote at meetings
convened for the purpose of passing or sanctioning the Resolution, RESOLVE unammously,
in accordance with Chapter 2 of Part 13 of the Comparues Act 2006, to pass the following as
a written resolution

SPECIAL RESOLUTION
THAT the regulations contained in the document attached hereto entitied "Articles of
Association” and mnitiatied by a Director for the purposes of identification be adopted as the

articles of association of the Company in substituton for and to the exclusion of the existing
articles of association

Important:

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

The undersigned, being the persons entitled to vote on the Resolution on the Circulation
Date, hereby wrrevocably agree to the Resolution

Name Sign%/ % ) Date
Greenbank Partnerships Limited é ’% Y A(N\\ 2011




NOTES

1 These resolutions have been sent to eligible members who would have been entitled to
vote on the resolutions on the Circulation Date Only such eligible members (or persons
duly authonised on therr behalf) should sign these resolutions

2 An eligible member can signify his or its agreement to the resolutions by signing the
resolutions and by either delivering a copy of the signed resolutions to an officer of the
Company by hand or by sending a copy of the signed resolutions in hard copy form by
post to the Company Secretary

3 These resolutons must be passed within a period of 28 days beginning with the
Circulation Date of this resolution (s 297 Companies Act 2006) If these resolutions are
not passed by such date they will lapse The agreement of a member to these
resolutions 1s ineffective if signified after this date

4 A copy of these resolutions have been sent to the auditors
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1

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

BELLEROPHON PARTNERSHIPS LIMITED

Definitions & Interpretation

11

In these Articles the following words and expressions shall, unless the context
otherwise requires, bear the following meanings -

"Act" means the Companies Act 2006,

"appointor” has the meaming given in Article 5 1,

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

"Board" means the board of directors of the Company from time to time,
"Business Day" means any day (other than a Saturday, Sunday or public
holiday in the United Kingdom) on which clearing banks in the City of London
are generally open for the transaction of normal banking business,

"call” shall have the meaning ascnbed in Article 17 1,

"call notice” shall have the meaning ascribed in Article 17 1,

"Change of Control" means the transfer (within the meaning of Article 1 6)
of shares as a result of which any person or persons connected with each
other or persons Acting in Concert with each other (not being shareholders at
the date hereof) would obtain Control,

"clear days™ shall have the meaning ascnbed in Articles 162 3, 17 3 and
181 3,

"Conflict” has the meaning given in Article 13 1,

"Control” has the meaning given to it in section 840 of the Income and
Corporation Taxes Act 1988,

"eligible director” means a director who would be entitled to vote on the
matter at a meeting of directors (but excluding any director whose vote 1s not
to be counted in respect of the particular matter),

"Group” means the Company, its subsidiary undertakings, any holding
company of the Company and any subsidiary undertakings of the holding
company from time to time, or any of them, as the context admits and the
terms "member of the Group” and "Group Company” shall have a
corresponding meaning,
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12

13

14

15

16

"Interested Director" has the meaning given in Article 13 1,

"Leaver" means any Relevant Shareholder who ceases to be an employee
and/or consultant (whether directly or indirectly} of the Company and who
does not continue 1n either capacity in relation to the Company or any other
Group Company,

"Model Articles” means the mode! articles for pnvate companies Imited by
shares prescrnbed In Schedule 1 of the Companies (Model Articles)
Regulations 2008 (S/ 2008/3229) as amended pnor to the date of adoption of
these Articles,

"Permitted Transfer" means any transfer of shares permitted under Article
217,

"Relevant Shareholder" means any shareholder who 1s a natural person
and who I1s also an employee, director and/or consultant (whether directly or
indirectly) of the Company and/or any other Group Company;

"Shareholders Agreement” means any shareholders agreement entered
into between the Company and its shareholders (or any of them),

"Shares” means ordinary shares of £100 each n the capital of the
Company, and

"Transfer Notice” shall have the meaning given in Article 22 1

References to statutory provisions include references to any orders or
regulations made thereunder and references to any statute, provision, order
or regulation include references to that statute, prowvision, order or regulation
as amended, modified, re-enacted or replaced from tme to time whether
before or after the date hereof (subject as otherwise expressly provided
herein) and to any previous statute, statutory provision, order or regulation
amended, modified, re-enacted or replaced by such statute, provision, order
or regulation

Headings are for information only and shall not form part of the operative
provisions of, and shall be ignored in construing, these Articles

Uniess the context otherwise requires, words denoting the singular shall
include the plural and vice versa, words denoting any gender shall include all
genders and words denoting persons shall include bodies corporate and
unmcorporated, associations, partnerships and individuals

Any phrase introduced by the terms "including”, "include”, "in particular”
or any similar expression shall be construed as lustrative and shall not imit
the sense of the words preceding those terms

A reference 1n these Articles to the transfer of any share shall mean the
transfer of either or both of the legal and beneficial ownership in such share
and/or the grant of an option to acquire either or both of the legal and
beneficial ownership in such share and the following shall be deemed (but
without limitation) to be a transfer of a share -
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17

18

161 any drection (by way of renunciation or otherwise) by a
shareholder entitied to an allotment or i1ssue of shares that a
share be allotted or 1ssued or transferred to some person other
than himself,

162 any sale or any other dispositton of any legal or equitable interest
in a share (including any voting nght attached thereto) or the grant,
creation or disposal of any Interest in any share and whether or
not by the registered holder thereof and whether or not for
consideration or otherwise and whether or not effected by an
instrument in wnting, and

163 any grant of a legal or equitable mortgage or charge over any
share

Where the expression "person connected” or "connected persons” 1s used In
these Articles it shall mean any person or persons connected with another
person within the definition of connected persons contained in section 252 of
the Act

Words and expressions not expressly defined herein but defined in the Model
Articles shall, unless the context otherwise requires, have the meanings
ascnbed to them in the Model Articles

2 Model Articles

21

22

23

24

25

The Model Articles shall apply to the Company save insofar as excluded or
vaned hereby or inconsistent herewith and the Model Articles (save as so
excluded, vaned or inconsistent) and the provisions hereinafter contained
shall together be the articles of association of the Company

Articles 9, 11(2), 13, 14(1) to (5) inclusive, 21, 52 and 53 of the Model Articies
shall not apply to the Company

Article 7 of the Model Articles shall be amended by

231 the insertion of the words "for the time being" at the end of article
7(2)(a), and

232 the insertion in article 7(2) of the words "{for so long as he remains
the sole director)” after the words "and the director may”

Article 8(2) of the Model Articles shall be amended by the addition of the
following words at the end of that article -

"For the avoidance of doubt a resolution 1n wnting of the directors may be
signed In one or more counterparts "

Article 17(2) of the Model Articles shall be deleted and replaced with the
following words--

"In any case where, as a result of death or bankruptcy, the Company has no
shareholders and no directors, the transmittee(s) of the last shareholder to
have died or to have a bankruptcy order made against him (as the case may
be) have the nght, by notice in wrnting, to appoint a natural person (including a
transmittee who I1s a natural person), who 1s willing to act and 1s permitted to
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26

27

28

29

210

211

do so, to be a director

Article 18(d) of the Model Articles shall be amended by'-

261 inserting the words "with approprate specialist knowledge" after
the words "registered medical practitioner”, and

262 deleting the words "may remain so" and replacing them with the
words "is likely to remain so"

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors) and the secretary" before the words "properly
incur”

Article 27(3) of the Model Articles shall be amended by the insertion of the
words ", subject to Article 17(2)," after the word "But"

Article 29 of the Model Articles shall be amended by the insertion of the words
"or the name of any person(s) named as the transferee(s) in an instrument of
transfer executed under article 28(2)" after the words "the transmittee's
name"

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”

Articles 41(3) of the Model Articles shall be amended by the addition of the
words "or If a poll 1Is demanded” after the words "If directed to do so by the
meeting

APPOINTMENT OF DIRECTORS

3 Appointing Directors

31

32

33

34

Any shareholder being a body corporate shall be entitled, for so long as it
continues to hold at least 20 per cent In nominal value of the Shares for the
time being to appoint one person to be a director of the Company and may
require removal from office of any person so appointed and may require the
appointment of another person n his place

Any shareholder being an individual shall be entitled, for so long as he
continues to hold at least 20 per cent in nominal value of the Shares for the
time being be entitled to be appointed as a director of the Company

Any nomination for appointment or removal of a director pursuant to Articles
31 or 32 shall be made in accordance with Article 3 3 and in the case of
removal, without compensation for loss of office

Any appointment or removal pursuant to Articles 3 1 or 3 2 shall be in wniting
served on the Company Such notice of appointment or removal (which may
consist of one or more documents) may be signed by or on behalf of the
relevant shareholder(s), or by their duly appointed attorney

4 Termination of Directors’ Appointment
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The Company, may, by notice in writing, terminate the appointment of a director if he
i1s absent from 4 consecutive directors meetings or if he i1s absent from 4 board
meetings in any period of 12 consecutive months, in each case without the consent
of a majonty of the other directors The prowisions of Article 18 of the Mode! Articles
shall be extended accordingly

5 Appointment and Removal of Alternate Directors

51 Any director ("appointor’) may appoint as his alternate any other director, or
any other person approved by resolution of the directors, to

511 exercise that director’s powers, and
512 carry out that director's responsibilities,

in relation to the taking of decisions by the directors, in the absence of the
alternate’s appointor

52 Any appointment or removal of an alternate must be effected by notice in
wnting to the Company signed by the appointor, or in any other manner
approved by the directors

53 The notice must
531 identify the proposed alternate, and
532 In the case of a notice of appointment, contain a statement signed

by the proposed alternate that the proposed alternate 1s willing to
act as the alternate of the director giving the notice
6 Rights and Responsibilities of Alternate Directors

61 An alternate director may act as alternate director to more than one director
and has the same nghts in relation to any decision of the directors as the
alternate's appointor

62 Except to the extent these Articles specify otherwise, an alternate director -

621 Is deemed for all purposes to be a director,

622 1 hable for his own acts and omissions,

623 1s subject to the same restnctions as tus appointor, and
624 1s not deemed to be agent of or for his appointor

and, n particular (without limitation), each alternate director shall be entitled
to receive notice of all meetings of directors and of all meetings of committees
of directors of which his appointor 1Is a member

63 A person who is an alternate director but not a director -
631 may be counted as participating for the purposes of determining

whether a quorum 1s present (but only if that person’s appointor 1s
not participating),

G \1924\04\Does\Corporate\Articles (30 03 11) cc doc 5




64

65

632 may participate in a decision of the directors (but only if his
appointor 1s an eligible director in relation to that decision, and
does not participate), and

633 shall not be counted as more than one director for the purposes of
Articles 6 31 and 6 3 2 above

A director who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his own
vote on any decision of the directors (provided that his appointor Is an eligible
director in relation to that decision), but shall not count as more than one
director for the purposes of determining whether a quorum i1s present

An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as his appointor but shall not be entitled to
receive any remuneration from the Company for serving as an alternate
director except such part of the his appointor's remuneration as the appomntor
may direct by notice 1n wnting to the Company

Termination of Alternate Directorship

An alternate director’s appointment as an alternate terminates

71 when the alternate’'s appointor revokes the appomtment by notice to the
Company in writing specifying when it I1s to terminate,

72 on the occurrence, in relation to the alternate, of any event which, if it
occurred in relation to the alternate's appointor, would result in the termination
of the appointor's appointment as a director,

73  on the death of the alternate’s appointor, or

74  when his appointor’s appointment as a director terminates

Secretary

The directors may appoint any person who i1s willing to act as the secretary for such
term, at such remuneration and upon such conditions as they may think fit and from
time to time remove such person and, if the directors so decide, appoint a
replacement, in each case by a decision of the directors

DECISION MAKING BY DIRECTORS

Calling a Directors’ Meeting

91

92

Any director may call a directors' meeting by giving not less than 10 Business
Days advance notice of such meeting (or such shorter pericd of notice as
may be agreed in accordance with Article 9 4 below) to the other directors, or
by authorising the company secretary (if any) to give such notice

Notice of any directors' meeting must indicate -

921 the proposed date and time of the meeting,
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922 where the meefing Is to take place, and

923 if it 1s anticipated that directors participating in the meeting will not
be 1n the same place, how it i1s proposed that they should
communicate with each other dunng the meeting

93 Notice of a directors’ meeting must be given to each director but need not be
n writing

94 A director may waive his entitlement to the notice specified in Ariicle 9 1
above or consent to a shorter period of notice by giving notice to that effect to
the Company either in advance or retrospectively Where notice of waiver or
consent to short notice 1s given after the meting has been held, that shall not
affect the vahdity of the meeting or of any business conducted at it

10 Quorum for Directors Meetings

101 Subject to Article 10 2 below, the quorum for the transaction of business at a
meeting of directors 1s any two eligible directors (or the alternate of any such
director)

102 For the purposes of any meeting (or part of a meeting) held pursuant to
Article 13 below to authonse a Conflict, if there 1s only one eligible director 1n
office other than the conflicted director(s), the quorum for such meeting (or
part of a meeting) shall be one ehgible director.

11 Decision Making

111 All decisions made at any meeting of the directors or of any committee of the
directors shall he made only by resolution, and no such resolution shall be
passed unless more votes are cast for it than against it

112 Inrespect of each resolution of the directors, each eligible director shall have
one vote

113 If the numbers of votes for and against a proposal at a meeting of directors
are equal, the chairman or other eligible director charing the meeting shall
not have any casting vote

114 A decision may only be taken in accordance with article 8(2) of the Model
Articles, If the eligible directors would have formed a quorum at a directors’
meeting to vote on the matter concerned

12 Directors' Declaration of Interests

121 A director who 1s 1n any way, whether directly or indirectly interested in a
proposed transaction or arrangement with the Company shall, in accordance
with the Act, declare the nature and extent of his interest to the other directors
before the Company enters into the transaction or arrangement

122 A director who 1s 1n any way, whether directly or indirectly, interested in a
transaction or arrangement that has been entered into by the Company shall,
in accordance with the Act, declare the nature and extent of his interest to the
other directors as soon as Is reasonably practicable, unless the interest has
already been declared under Article 12 1 above
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12 3 A director need not declare an interest under Articles 12 1 and/or 12 2 above
(as the case may be) -

12 4

1231

1232

1233

1234

if it cannot reasonably be regarded as likely to give nse to a
conflict of interest,

of which the director 1s not aware, although for this purpose a
director I1s treated as being aware of matters of which he ought
reasonably to be aware,

if, or to the extent that, the other directors are already aware of i,
and for this purpose the other directors are treated as aware of
anything of which they ought reasonably to be aware, or

if, or to the extent that, it concerns the terms of his service contract
that have been, or are to be, considered by the directors or a
committee of the directors

Provided he has declared the nature and extent of his interest in accordance
with Articles 12 1 and/or 12 2 above and the provisions of the Act, a director
who I1s In any way, whether directly or indirectly, interested in any existing or
proposed transaction or arrangements with the Company -

1241

1242

1243

124 4

1245

1246

may be a party to or otherwise interested in any transaction or
arrangement with the Company or in which the Company Is
otherwise {directly or indirectly) interested,

shall be an elgible director for the purposes of any proposed
decision of the directors (or committee of directors) in respect of
such contract or proposed contract in which he is interested,

shall count In a quorum and be entitled to vote at a meeting of the
directors (or of a committee of the directors) or participate in any
unanimous decision In respect of such contract or proposed
contract in which he i1s interested,

may act by himself or his firm 1n a professional capacity for the
Company (otherwise than as auditor) and he or his firm shall be
entitled to remuneration for professional services as If he were not
a director,

may be a director or other officer of, or employed by or a party to a
transaction or arrangement with, or otherwise interested in, any
body corporate in which the Company 1s otherwise (directly 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) denves form any such contract, transaction, or arrangement
or from any such office or employment or form any interested in
any such body corporate and no such contract, transaction or
arrangement shall be hable 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
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125 For the purposes of this Article 12, reference to a meeting of the directors (or
a committee of the directors) shall include any part of such meeting

13 Directors’ Conflicts of Interest

131 The directors may, in accordance with the requirements set out in this Article
13, authonse any matter proposed to them by any director which would, if not
authonsed, involve a director (an "Interested Director”) breaching his duty
under section 175 of the Companies Act 2006 to avoid conflicts of interest
("Conflict")

132  Any authorisation under this Article 13 will be effective only if -

1321 the matter In question shail have been proposed by any director
for consideration at a meeting of directors In the same way that
any other matter may be proposed to the directors under the
provisions of these Articles or in such other manner as the
directors may determine,

1322 any requirement as to the quorum at the meeting of the directors
at which the matter 1s considered is met without counting the
Interested Director, and

1323 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

13 3 Any authonsation of a matter under this Article 13 may (whether at the time of
giving the authonty or subsequently) -

1331 extend to any actual or potential conflict of interest which may
reasonably be expected to arnse out of the matter so authorised,

1332 impose upon the Interested Director such other terms, limits or
conditions for the purposes of dealing with the Conflict and for
such duration as the directors think fit,

1333 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, and

1334 be terminated or vaned by the directors at any ttime (provided that
thus will not affect anything done by the Interested Director pnor to
such termination or variation In accordance with the terms of the
authorisation)

134 In authonsing a Conflict the directors may decide (whether at the time of
giving the authonty or subsequently) that if an Interested Director obtains or
has obtained any information through his involvement in the Conflict
otherwise than as a director of the Company and in respect of which he owes
a duty of confidentiality to a thurd party the Interested Director 1s under no
obligation -
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1341 to disclose such information to the Company or to any director or
other officer or employee of the Company, or

1342 to use or apply any such information in performing his duties as a
director,

where to do so would amount to a breach of that confidence

135 Where the directors authonse a Conflict they may provide, without limitation
(whether at the time of giving the authority or subsequently) that the
Interested Director -

1351 is excluded from discussions (whether at meetings of directors or
otherwise) relating to the Conflict,

1352 Is not given any documents or other information relating to the
Conflict, and

1353 may or may not vote (or may or may not be counted in the
quorum) at any future meeting of directors in relahon to any
resolution relating to the Conflict

136 Where the directors authonse a Conflict -

1361 the Interested Director will be obliged to conduct himself n
accordance with any terms imposed by the directors in relation to
the Conflict, and

1362 the Interested Director will not infnnge any duty he owes to the
Company by virtue of sections 171 to 177 of the Companies Act
2006 provided he acts in accordance with such terms, imits and
conditions (f any) as the directors impose in respect of its
authonsation

137 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 or in connection with a relationship involving a Confiict which has been
authonsed by the directors or by the Company in general meeting (subject in
each case to any terms, imits or conditions attaching to that authonsation)
and no contract shall be hable to be avoided on such grounds

SHARES
14 Rights attaching to shares
141 Voling Rights
The voting nghts attached to the shares shall be as follows -
1411 on a show of hands, every shareholder holding one or more
shares, who (being an individual) 1s present in person or by proxy

or (being a corporation) I1s present by a duly authonsed
representative or by proxy, shall have one vote, and
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14 2

14 3

14 4

1412 on a poll, every shareholder holding one or more shares, who
(being an individual) I1s present in person or by proxy or (being a
corporation) I1s present by a duly authorised representative or by
proxy, shall have one vote for each share of which he 1s the
holder

Income

To the extent there are profits available for distribution for the purposes of the
Act subject to the Board or the Company in general meeting resolving to
declare and pay a dividend, that dividend shall be distnbuted among the
holders of the shares pro rata to the number of shares held by them

Return of Capital

On a return of capital on hguidation or capital reduction or otherwise the
assets of the Company available for distribution to holders remaining after
payment of all other debts and liabilities of the Company shall be distnbuted
amongst the holders of the shares pro rata to the number of shares held by
them

Variation of Rights

Whenever the capital of the Company 1s divided into different classes of
shares, no vanation of the rights attached to any class shall be effective
except with the sanction of a special resolution of the holders of that class
passed at a separate meeting of the holders of that class or as a written
resolution The provisions of these Articles shall apply mutatis mutandis to
any such meeting but so that the necessary quorum shall be shareholders of
the class affected holding or representing by proxy, one third of the capital
paid on the i1ssue shares of the class affected and so that if at an adjourned
meeting of such holders a quorum i1s not present, those shareholders who are
present shall be a quorum

15 Company's Lien

151

152

153

The Company shall have a first and paramount lien over every share, whether
or not fully paid, which is registered in the name of any person indebted or
under any lhability (whether solely or jointly with others) to the Company (and
whether he 1s the sole registered holder or one of several joint holders) for all
monies payable by him (whether alone or jointly with any other person}, to the
Company, whether payable mmedately or at some time in the future,
including (but not imited to) any part of that share's nominal value and any
premium at which it was 1ssued, which has not been paid to the Company and
whether or not a call notice has been sent in respect of it

The lien conferred by Article 15 1 shall extend to any dividend or other money
payable by the Company in respect of that share and (if the hen 1s enforced
and the share 1s sold by the Company) to the proceeds of sale therecf, In
each case whether the period for the payment, fulfilment or discharge of such
indebtedness or liability shali have actually arrived or not

The Directors may at any tme decide that a share which is or would
otherwise be subject to the Company's lien shall not be subject to it, either
wholly or in part
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16 Enforcement of Company's Lien

161 Subject to the provisions of this Article 16, if a hen enforcement notice has
been given in respect of a share and the person to whom the notice was
given has falled to comply with 1t, the Company may sell that share in such
manner and to such person as the directors may decide

16 2 A lien enforcement notice -

1621 may only be given in respect of a share which 1s subject to the
Company's lien, in respect of which a sum 1s payable and the due
date for payment of that sum has passed,

1622 must specify the share concerned,

1623 must require payment of the sum within 14 clear days of the notice
(that 1s, excluding the date on which notice 1s given (or deemed to
be given) and excluding the date on which that 14 day period
expires),

1624 must be addressed either to the holder of the share or to a
transmittee of that holder, and

1625 must state the Company's intention to sell the share If the notice 1s
not complied with

16 3 Where shares are sold under powers conferred by this Article 16 -

1631 the directors may authorise any person to execute an instrument
of transfer of the shares to the purchaser or to a person nominated
by the purchaser, and

1632 the transferee 1s not bound to see to the application of the
consideration, and the transferee's title 1s not affected by any
irregularity in or invahdity of the process leading to the sale

164 The net proceeds of any such sale (after payment of the costs of sale and any
other costs of enforcing the hen) must be appled -

1641 first, in payment of so much of the sum for which the lien exists as
was payable at the date of the lien enforcement notice, and

1642 second, to the person entitled to the shares at the date of the sale,
but only after the certificate for the shares sold has been
surrendered to the company for cancellation, or an indemnity In a
form reasconably satisfactory to the directors has been given for
any lost certificates, and subject to a llen equivalent to the
company's lien over the shares before the sale, for any money
payable by that person (or his estate or any joint holder of the
shares) after the date of the lien enforcement notice

165 A statutory declaration by a director or the company secretary that the

declarant 1s a director or the company secretary and that a share has been
sold to satisfy the Company's hen on a specified date -
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17 Calls

171

17 2

173

174

175

176

177

17 8

1651 s conclusive evidence of the facts stated in 1t as agamnst all
persons claiming to be entitled to the share, and

1652 subject to compliance with any other formalties of transfer
required by these Articles or by law, constitutes a good title to the
share

Subject to these Articles and the terms on which shares are allotted, the
directors may send a notice (a "call notice") to a sharehclder requiring him to
pay to the Company a specified sum of money (a "call”) and such sum shall
be payable to the Company at the date when the directors dectde to send the
call notice

A call notice -

1721 may not require a shareholder to pay a call which exceeds the
total amount of his indebtedness or lability to the Company,

1722 must state when and how any call to which it relates 1s te be paid,
and

1723 may permit or require the call to be made i instalments

A shareholder must comply with the requirements of a call notice, but no
shareholder is obliged to pay any call before 14 clear days (that 1s, excluding
the date on which the notice is given and the date on which that 14 day penod
expires) have passed since the notice was sent

Before the Company has received any call due under a call notice the
directors may, by a further notice in writing to the shareholder in respect of
whose shares the call 1s made, revoke it wholly or in part or specify a later
time for payment than 1s specified in the notice

Liability to pay a call 1s not extinguished or transferred by transferring the
shares in respect of which it 1s required to be paid

Joint holders of a share are jointly and severally hable to pay all calls In
respect of that share

Subject to the terms on which shares are allotted, the directors may, when
iIssuing shares, provide that call notices sent to the holders of those shares
may require them to pay calls which are not the same or to pay calls at
different times

A call notice need not be 1ssued In respect of sums which are specified, In the
terms on which a share 1s 1ssued, as being payable to the Company In
respect of that share

1781 on allotment,

1782 on the occurrence of a particular event, or

1783 on a date fixed by or in accordance with the terms of I1ssue,
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179

1710

but if the due date for payment of such sum has passed and it has not been
paid, the holder of the share concerned Is treated in all respects as having
falled to comply with a call notice in respect of that sum, and is hable to the
same consequences as regards the payment of interest and forfeiture

If a person is hiable to pay a call and fails to do so by the call payment date

1791

1792

1793

the directors may 1ssue a notice of Intended forfeiture to that
person,

untl! the call 1s paid, that person must pay the Company interest on
the call at the relevant rate from the call payment date to the date
of actual payment, and

that person shall be hable for all expenses that may be incurred by
the Company by reason of such non-payment

For the purposes of Article 17 9

17101

17102

17103

the "call payment date" 1s the time when the call notice states that
a call i1s payable, unless the directors give a notice specifying a
later date, in which case the "call payment date” 1s that later date,
and

the "relevant rate" I1s -

171021 the rate fixed by the terms on which the share n
respect of which the call 1s due was allotted,

17 102 2 such other rate as was fixed in the call notice which
required payment of the call, or has otherwise been
determined by the directors, or

17 102 3 if no rate 1s fixed in either of these ways, 5 per cent per
annum

The relevant rate must not exceed by more than 5 percentage
points the base lending rate most recently set by the Moenetary
Policy Committee of the Bank of England in connection with its
responsibilities under Part 2 of the Bank of England Act 1998

17 11 The directors may waive any obligation to pay interest on a call wholly or in

part

Forfeiture & Surrender of shares

181

A notice of intended forferture

1811

1812

1813

may be sent In respect of any share Iin respect of which a call has
not been paid as required by a call notice,

must be sent to the holder of that share (or all the joint holders of
that share) or to a transmittee of that holder,

must require payment of the call and any accrued interest and all
expenses that may have been incurred by the Company by reason
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182

183

184

185

186

of such non-payment by a date which 1s not less than 14 clear
days after the date of the notice (that s, excluding the date on
which the notice I1s given and the date on which that 14 day penod
expires),

1814 must state how the payment is to be made, and

1815 must state that if the notice 1s not complied with, the shares n
respect of which the call 1s payable will be hable to be forfeited

If a notice of intended forfeiture is not complied with before the date by which
payment of the call 1s required (as specified in the notice of intended
forfeiture), the directors may decide that any share in respect of which it was
given 1s forfeited, and the forferture 1s to include all dividends or other monies
payable n respect of the forfeited shares and not paid before the forfeiture

Subject to the provisions of these Articles, the forfeiture of a share
extingwshes all interests In that share, and all clams and demands against
the Company In respect of it and all other nghts and liabilities incidental to the
share as between the person whose share it was pnor to the forfeiture and
the Company.

Any share which 1s forfeited 1n accordance with these Articles -

184 1 1s deemed to have been forfeited when the directors decide that it
1s forfeited,

1842 is deemed to be the property of the Company, and

184 3 may be sold, re-allotted or otherwise disposed of as the directors
think fit

If a person’s shares have been forfeited

1851 the Company must send that person notice that forfeiture has
occurred and record it In the register of shareholders,

1852 that person ceases to be a shareholder in respect of those shares,

1853 that person must surrender the certificate for the shares forfeited
to the Company for canceliation,

1854 that person remains liable to the Company for all sums payabie by
that person under these Articles at the date of forferture in respect
of those shares, including any interest (whether accrued before or
after the date of forfeiture) and expenses, and

1855 the directors may waive payment of such sums wholly or in part or
enforce payment without any allowance for the value of the shares
at the time of forfeiture or for any consideration received on their
disposal

At any time before the Company disposes of a forfeited share, the directors
may decide to cancel the forfeiture on payment of all calls and any interest
and expenses due in respect of it (unless the directors shall elect to wave
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188

189

18 10

18 11

1812
18 13

payment of such interest and expenses) and on such other terms as they
think fit

If a forfeited share 1s to be disposed of by being transferred, the Company
may receive the consideration for the transfer and the directors may authonse
any person to execute the instrument of transfer

A statutory declaration by a director or the company secretary that the
declarant 1s a director or the company secretary and that a share has been
forfeited on a specified date -

18 81 1s conclusive evidence of the facts stated in it as agamnst all
persons claiming to be entitled to the share, and

1882 subject to comphance with any other formaliies of transfer
required by these Articles or by law, constitutes a good title to the
share

A person to whom a forfeited share is transferred 1s not bound to see to the
application of the consideration (if any) nor 1s that person's title to the share
affected by any irregulanty in or invalidity of the process leading to the
forfeiture or transfer of the share

If the Company sells a forfeited share, the person who held it prior to its
forfeiture 1s entitted to receive from the Company the proceeds of such sale,
net of any comrmussion, and excluding any amount which was, or would have
become, payable and had not, when that share was forfeited, been paid by
that person In respect of that share, but no interest 1s payable to such a
person in respect of such proceeds and the Company 1s not required to
account for any money earned on them

A shareholder may surrender any share

18111 1n respect of which the directors may i1ssue a notice of intended
forfeiture,

18 112  which the directors may forfeit, or

18113  which has been forfeited

The directors may accept the surrender of any such share

The effect of surrender on a share 1s the same as the effect of forfeiture on

that share A share which has been surrendered may be dealt with In the
same way as a share which has been forfeited

19 Interests in Shares

Except as required by law or these Articles, no person shall be recogmised by the
Company as holding any share upon any trust, and the Company shall not be bound
by or be compelled in any way to recognise (even when having notice thereof) any
equitable, contingent, future or partial interest In any share or any other nghts in
respect of any share other than the holder's absolute ownership of it and all the nghts
attaching to it
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20 Share Certificates

201

202

203

204

205

206

If a shareholders holding of shares of a particular class increases, the
Company may Issue that shareholder with a separate certificate In respect
only of those shares by which that shareholder's holding has increased or
(subject to Article 20 5 below) a single consolidated certificate in respect of all
the shares of a particular class which that shareholder holds

If a shareholder's holding of shares of a particular class decreases, the
Company shall issue to that shareholder, one or more certificates In respect
of the balance of the shares of that class held after such reduction (if any),
subject to compliance by such shareholder with Article 20 5 or 20 6 below (as
appropnate)

A shareholder may, by notice in writing, request the Company to replace the
shareholder's separate certificates with a consolidated certificate or to replace
the shareholder's consolidated certificate with two or more certificates
representing such proportion of that shareholder's shares as the shareholder
may specify The Company may charge a reasonable fee and any out-of-
pocket expenses for complying with such request

If more than one person holds a share, only one certificate may be i1ssued in
respect of it, and delivery of a certificate for a share to one of several joint
holders shall be sufficient delivery to all such holders

Notwithstanding any of the foregoing provisions of this Article 20, replacement
certificate(s) in respect of the shares held by any shareholder shall not be
issued unless any certificate(s) which it 1s to replace have first been returned
to the Company for cancellation

If a share certificate is damaged or defaced or said to be lost, stolen or
destroyed, the Company may (upon application by the relevant shareholder)
iIssue a replacement certificate on such terms as to evidence and indemnity
and the payment of such reasonable fee and any out-of-pocket expenses of
the Company in connection with the matter and generally upon such terms as
the directors shall thunk fit

21 Transfer of Shares: General Provisions

211

212

213
214

215

Shares may be transferred by means of an instrument of transfer in any usual
form or any other form approved by the directors, which 1s executed by or on
behalf of the transferor and (if any of the shares i1s partly paid) the transferee

No fee may be charged for registenng any instrument or transfer or other
document relating to or affecting the title to any share

The Company may retain any instrument of transfer which 1s registered.

The transferor shall remain the holder of a share until the transferee's name 1s
entered in the register of shareholders as holder of it

The directors may refuse to register the transfer of a share f -

2151 the share 1s not fully paid,

G \1924\04\Docs\CorporateMArticles (30 93 11) cc doe 17




2152 the transfer is not lodged at the Company's registered office or
such other place as the directors have appointed,

2153 the transfer 1s not accompanied by the certificate for the shares to
which it relates, or such other evidence as the directors may
reasonably require to show the transferor's right to make the
transfer, or evidence of the nght of someone other than the
transferor to make the transfer on the transferor's behalf,

2154 the transfer is 1n respect of more than one class of share, or
2155 the transfer 1s in favour of more than four transferees
216 The directors shall refuse to register the transfer of a share unless -

2161 the transfer has been made in accordance with Article 22 below
(Pre-emption nights on transfer of shares),

2162 it 1s a Permitted Transfer under Article 21 7, or

2163 all shareholders have waived in wnting the nghts afforded to them
under Article 22 below (Pre-emption nights on transfer of shares)

The directors shall also refuse to register the transfer of any shares in respect
of which the provisions of Article 25 (Tag Along Right) apply unless the
transfer has been made 1n accordance with the provisions of that Article or all
shareholders have waived in writing the nghts afforded to them thereunder

217 Subject to the provisions of Article 23 2 below, any holder of shares being a
body corporate shall be entitled to transfer all or any of its shares or any
beneficial interest therein to any other body corporate which 1s for the time
being its subsidiary or holding company or another subsidiary of its holding
company

218 For the purpose of ensuring that a transfer of shares 15 permitted under these
Articles, the Board may require any shareholder or the legal personal
representatives of any deceased shareholder or any person named as
transferee in any transfer lodged for registration or such other person as the
Board may reasonably believe to have information relevant to such purpose,
to furnish to the Company such information and evidence as the Board may
think fit regarding any matter which they deem relevant to such purpose
including (but not hmited to) the names, addresses and interests of all
persons respectvely having interests in the shares from time to time
registered in the shareholder's name

219 If the directors refuse to register the transfer of a share, the instrument of
transfer must be returned to the transferee with notice of refusal unless they
suspect that the proposed transfer may be fraudulent

22 Pre-emption rights on transfer of shares
221 Except where Aricle 2162 or Article 216 3 applies, any shareholder

proposing to transfer shares held by him (a "Proposing Transferor") shall give
notice in wrniting (a "Transfer Notice") to the Company stating -
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222

223

224

225

226

227

2211 the number and class(es) of shares which he proposes to transfer
(the "Sale Shares"}),

2212 the pnce per share at which he proposes to transfer the Sale
Shares to a proposed third party purchaser pursuant to a bona
fide, arms length offer to purchase such Sale Shares (the
"Transfer Price"), and

2213 whether or not the Transfer Notice 1s conditional upon ali and not
part only of the Sale Shares being sold pursuant to the offer
hereinafter mentioned and in the absence of such stipulation it
shall be deemed not to be so conditional

A Transfer Notice once given or deemed to be given in accordance with
Article 23 cannot be withdrawn unless the Board consents to the withdrawal
of the Transfer Notice

The Transfer Notice shall constitute the Company the agent of the Proposing
Transferor for the sale of the Sale Shares at the Transfer Pnice

If no Transfer Price 1s stated in the Transfer Notice and within 28 days of
receipt of the Transfer Notice the Proposing Transferor and a majonty of the
directors (excluding any Proposing Transferor) are unable to agree a price
per share at which the Sale Shares should be offered for sale, the directors
shall instruct the Auditors or (in the event that the Auditors decline such
instruction) an independent firm of accountants to determine the Transfer
Price in accordance with Articie 24

At any time following receipt (or deemed receipt) by the Company of a
Transfer Notice or the determination of the Transfer Price (whichever is the
later), the Board shall be entitled to offer and allocate the Sale Shares -

2251 for purchase by the Company (subject to the provisions of the Act),
or

2252 to the other shareholders, or
2253 to any combination of the above

If the Company 1s authonsed by Special Resolution to purchase the Sale
Shares, the Company shall be the "Purchaser” as defined in Article 22 8.
Otherwise, the Sale Shares shall be offered for sale to all other holders of
shares, in which case the Company shall give notice in writing to each of the
shareholders of the Company (other than the Proposing Transferor and any
other shareholder who has or 1Is deemed to have served a Transfer Notice in
relation to all of the Sale Shares held by him) of the proposed transfer of the
Sales Shares and invite him to state in writing by a specified date being 28
days from the date of the said notice whether and, If so, the maximum
number of Sale Shares he wishes to purchase at the Transfer Price

The Sale Shares shall, subject to Article 22 6, be offered on the basis that, In
the event that acceptances are received for a greater number of shares than
the maximum number of Sale Shares available for purchase, the Sale Shares
available for that class shall be sold to the shareholders who have accepted
the offer in proportion (as nearly as may be) to ther existing holdings of
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228

229

2210

22 11

shares of the relevant class, subject to the maximum number of shares which
each has indicated he wishes to purchase

Within seven days of the closing of the offer to shareholders pursuant to
Article 22 5 the Company shall give notice of each allocation of Sale Shares
in accordance with Articles 22 6 to 22 9 (inclusive) (an "Allocation Notice”) to
the Proposing Transferor and each of the persons to whom Sale Shares have
been allocated (each a "Purchaser”) and shall specify in the Allocation Notice
the place and time (being not less than 7 and not more than 14 days after the
date of the Allocation Notice) at which the sale of the Sale Shares shall be
completed

Subject to Article 22 10, upon such allocation being made as aforesaid, the
Proposing Transferor shall be bound, on payment of the Transfer Price, to
transfer the Sale Shares compnsed In the Allocation Notice to the
Purchaser(s) named therein at the time and place therein specified Iif he
makes default in so doing the Chairman (provided he i1s not the Proposing
Transferor) or faling him one of the directors or some other person duly
nominated by a resolution of the Board for that purpose, shall forthwith be
deemed to be the duly appomnted attorney of the Proposing Transferor with
full power to execute, complete and deliver in the name and on behalf of the
Proposing Transferor a transfer of the relevant Sale Shares to the
Purchaser(s) and the Board may receive and give a good discharge for the
purchase money on behalf of the Proposing Transferor and (subject to the
transfer being duly stamped) enter the name of the Purchaser(s) in the
register of shareholders as the holder or holders by transfer of the shares so
purchased by him or them The Board shall forthwith pay the purchase
money into a separate bank account in the Company’s name and shall hold
such money on frust (but without interest) for the Proposing Transferor until
he shall deliver up his certificate or certificates for the relevant shares to the
Company when he shall thereupon be paid the purchase money

If the Proposing Transferor shall have included In the Transfer Notice a
provision that untess all the Sale Shares are sold none shall be sold and if the
total number of shares applied for is less than the total number of Sale
Shares then the Allocation Notice shall refer to such provision and shall
contain a further invitation open for 28 days to those persons to whom Sale
Shares have been allocated to apply for further Sale Shares and completion
of the sales in accordance with the preceding paragraphs of this Article 22
shall be conditional upon such offer being accepted in relation to all of the
Sale Shares

In the event that any (and in the case of a condition in accordance with Article
22 1 3 being applcable, all) of the Sale Shares are not sold in accordance
with this Articie 22, then (subject to Article 25 if applicable) the Proposing
Transferor may at any time within two calendar months after receiving
confirmation from the Company that the pre-emption prowvisions herein
contained have been exhausted, transfer any Sale Shares not sold to any
person or persons at any price not less than the Transfer Pnce PROVIDED
that -

22111 the Board shall be entitied to refuse registration of the proposed
transferee if he 1s believed to be, or 1Is a nominee for, a person
reasonably considered by the Board to be a competitor or
connected with a competitor of the business of the Company and

G \1924\04\Docs\CorporatelArticles (30 03 11) cc doc 20




its subsidiaries [and if as a result of such transfer more than 5% of
the share capital of the Company would be held by, or by
nominees for, competitors or persons connected with competitors
of the business of the Company and its subsidianes],

22112 if the Proposing Transferor stipulated in the Transfer Notice that
unless all the Sale Shares were sold none should be sold, the
Proposing Transferor shall not be entitled, save with the wntten
consent of all the other shareholders of the Company, to sell
hereunder only some of the Sale Shares compnsed in the Transfer
Notice to such person or persons, and

22113  any such sale shall be a bona fide, arms length sale and the Board
may require to be satisfied 1n such manner as it may reasonably
require that the Sale Shares are being sold in pursuance of a bona
fide, arms length sale for not less than the Transfer Price without
any deduction, rebate or allowance whatsoever to the Purchaser
and if not so satisfied may refuse to register the instrument of
transfer

23 Compulsory & deemed transfers of shares
231 Atany time after -
2311 any holder of shares -

23111 des,

23112 s declared bankrupt,

23113 enters into administration, receivership or quidation or
has a recelver, administrator, administrative receiver or
manager appointed over the whole or any part of its

assets or undertaking,

23114 enters into any composition or arrangement for the
benefit of its creditors, or

23115 has another analogous event occur In respect of it, or

2312 a chargee of a shareholder exercises any rights in respect of any
shares under the charge any holder of shares, or

2313 a Relevant Shareholder becomes a Leaver,

the Board (excluding if relevant, the shareholder concerned) shall have the
option to resolve that the relevant shareholder shall be deemed to have
served a Transfer Notice as at the date specified by the Board (“Compulsory
Transfer Notice™ in respect of all shares then held by such shareholder the
provisions of Article 23 2 below shall apply in respect of any Compulsory
Transfer Notice under this Article

232 In any case where the Board resolved a Compulsory Transfer Notice has
been given in respect of any shares the provisions of these Articles relating to
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Transfer Notices shall take effect accordingly unless a majonty of the
directors (excluding the relevant shareholder or a representative of him) elect
otherwise

233 If, following a Permitted Transfer made pursuant to Article 21 7, the transferee
ceases to be a person to whom the transferor would be entitled to transfer
shares pursuant to Articie 217, the transferee shall, within 21 days of so
ceasing, transfer the shares held by it to the transferor or to some other
person to whom the transferor would be enttled to transfer such shares
pursuant to these Articles and faiing such transfer shall be deemed to have
given a Transfer Notice 1n accordance with Article 22 1

234 \Where any Compulsory Transfer Notice 1s deemed to have been given in
accordance with this Article 23, such Transfer Notice shall be treated as
having specified -

2341 that all the shares registered in the name of the Proposing
Transferor shall be included for transfer,

2342 that the Transfer Prnice 1s as determined in accordance with Article
22 4, and

2343 that the condition as referred to in Article 22 1 3 shall not apply

235 In any case where a shareholder (or his personal representative) has been
deemed to have given a Compulsory Transfer Notice pursuant to the
provisions of this Article 23 and subsequently becomes the holder of further
shares in the Company by virtue of the holding of any shares comprised in
such Transfer Notice (whether by rights or bonus issue or conversion or pre-
emption nghts on issue or transfer or howsoever otherwise) that shareholder
(or his personal representatives as appropnate) shall be deemed to have
served a Transfer Notice in respect of such further shares

236 For the avaidance of doubt, in the event of any fallure by a shareholder to
transfer shares pursuant to a Compulsory Transfer Notice, the provisions of
Article 22 9 shall apply mutatis mutandis

24 Determination of Transfer Price

241 In the event that the Auditors or an independent chastered accountant is
required to determine the price at which shares are to be transferred pursuant
to these Articles such prnice shall be the amount the Auditors or chartered
accountant (as the case may be) shall on the application of the Board certify
in writing to be the price which in their opinion represents a fair market value
of each share being the sum which a wiling purchaser would agree with a
willing seller to be the purchase pnce for all the shares of the Company
(taking account of any under option) divided by the number of issued shares
and shares under option and so that there shall be no addton of any
premium or subtraction of any discount by reference to the size of the holding
the subject of the Transfer Notice or In relation to any restrictions on the
transferability or options of over the shares to be sold whether under these
Articles or ctherwise
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24 2

243

In so certifying, the Auditors or independent chartered accountant (as the
case may be) shall act as expert and not as arbitrator and his decision shall
be final and binding on the parties

The costs of determining the Transfer Price shall be borne by the Company
save In the case of a Compulsory Transfer Notice where they shall be borne
equally by the Company and the relevant shareholder

25 Tag Along Right

251

252

253

Without prejudice to any transfer made pursuant to Article 21 6 3, Article 21 7
or Article 22, no sale or transfer or other disposition of any interest in any
shares (other than to an existing shareholder) which would give nse to a
Change of Control ("the specified shares") shall have any effect unless before
the sale, transfer or other disposition takes effect the third party purchaser
("Third Party Purchaser") has made a bona fide offer in accordance with this
Article 25 to purchase at the specified price the same proportion of shares
held by the other shareholders as the proportion which the specified shares
bears to the total shares held by the proposing transferor (except in the case
where any shareholder has expressly waived his nght to receive such an offer
for the purpose of this Article)

Any offer made under Article 25 1 shall be in wrniting, open for acceptance for
at least 21 days, and shall be deemed to be rejected by any shareholder who
has not accepted it iIn accordance with its terms within 28 days and the
consideration under such an offer shall be settled in full on completion of the
purchase and within 30 days of the date of the offer

For the purposes of Article 25 1 -

2531 if any part of the specified price is payable otherwise than in cash,
a Third Party Purchaser may elect to pay, for the purposes of any
offer made under Article 25 (in which case it shall be a condition of
any shareholder's acceptance of such offer that such shareholder
accepts), the cash equivalent in respect of all or any of the pnce
offered for the shares to be sold by him pursuant to the offer, and

2532 if there 1s any dispute as to the amount of the cash equivalent
which cannot be resclved within 10 Business Days, the directors
shall instruct the Auditors {or independent chartered accountant) to
determine the prnice in accordance with Article 24, and pending its
determination, the sale, transfer or other disposition referred to in
Article 25 1 shall have no effect

26 Drag Along Right

261

Without prejudice to the provisions of Article 22, if the holders of 55 per cent
or more in nominal value of the shares (together the "Seling Shareholders")
wish to transfer on a bona fide arms length basis any interest in any shares
(other than to an existing shareholder) where that transfer would result in a
Change of Contro!, the Selling Shareholders shall have the option (the "Drag
Along Option") to require all the other holders of shares to transfer all their
shares to the proposed purchaser ("the Third Party Purchaser”) or as the
Third Party Purchaser directs in accordance with this Article 26
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262 The Seling Shareholders may exercise the Drag Along Option by giving
notice to that effect (a "Drag Along Notice") to all other shareholders (the
"Dragged Shareholders™) at any time before the transfer of shares resulting in
the Change of Control A Drag Along Notice shall specify that the Dragged
Shareholders are required to transfer all therr shares (the "Dragged Shares")
pursuant to Article 26 1, the pnice at which the Dragged Shares are to he
transferred (being the prnice which has been offered by the Third Party
Purchaser) and the proposed date of transfer (which shall be a date not less
than 60 days from the date of service of the Drag Along Notice) If any part of
the price 1s payable otherwise than in cash, a Third Party Purchaser may
elect to pay the cash equivalent If there 1s any dispute as to the amount of
the cash equivalent which cannot be resolved within 10 Business Days, the
directors shall instruct the Auditors (or independent chartered accountant) to
determine the price in accordance with Article 24

263 A Drag Along Notice i1s irrevocable but the Drag Along Notice and all
obligations thereunder will lapse If for any reason there 1s not a Change of
Control caused by a transfer of shares by the Selling Shareholders to the
Third Party Purchaser within 120 days after the date of the Drag Along
Notice

264 Completion of the sale of the Dragged Shares under this Article shall take
place on the same date as the date proposed for completion of the sale of the
Selling Shareholders' shares unless -

2641 all of the Dragged Shareholders and the Selling Shareholders
agree otherwise, or

2642 that date Is less than 7 days after the Drag Along Notice, where it
shall be deferred until the seventh day after the Drag Along Notice,
or

2643 any dispute as to the cash equivalent sum to be paid in heu of non-
cash consideration 1in respect of the Dragged Shares has not been
resolved, where it shall be deferred until the seventh day after it
has been determined in accordance with Article 26 2

265 If any Dragged Shareholder who 1s required to transfer shares pursuant to
this Article 26 does not, within five days of being required to do so, execute
and deliver transfers in respect of the shares held by him and deliver the
certificate(s) in respect of the same (or a suitable indemnity in heu thereof),
then the remaining shareholders (or any of them) shall be entitled to execute,
and shall be entitled to authonse and instruct such person as he thinks fit to
execute, the necessary transfer(s) and indemnities on behalf of such Dragged
Shareholder(s) and, against receipt by the Company (on trust for such
shareholder) of the consideration payable for the relevant shares, deliver
such transfer(s) and certificate(s) or indemnities to the party purchasing the
relevant shares (or his nominee) and register such purchaser (or his
nominee) as the holder thereof and, after such registration, the valdity of
such proceedings shall not be questioned by any person

27 Transmission of shares

Nothing In these Articles shall release the estate of a deceased shareholder from any
hability in respect of a share solely or jointly held by that shareholder

G \19240\08\Docs\Corporate\Articles (30 03 11) ee doc 24




DISTRIBUTIONS

28 Deductions from Distributions

281

282

283

If a share is subject to the Company's lien and the directors are entitled to
issue a lien enforcement notice 1n respect of it, they may, instead of issuing a
hen enforcement notice, deduct from any dividend or other sum payable in
respect of the share, any sum of money which 1s payable to the Company in
respect of that share to the extent that they are entitled to require payment
under a hen enforcement notice

Money deducted in accordance with Article 28 1 above must be used to pay
any of the sums payable in respect of that share

The Company must notify the distnbution recipient in wnting of -
2831 the fact and amount of any deduction,

2832 any non-payment of a dividend or other sum payable In respect of
a share resulting from any such deduction, and

2833 how the money deducted has been applied

DECISION MAKING BY SHAREHOLDERS

29 Poll Votes

291

292

A poll may be demanded at any general meeting by any qualifying person (as
defined 1n section 318 of the Act) present and entitled to vote at the meeting

Article 44(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 sentence at the end
of that article

30 Proxies

301

302

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the
words "is delivered to the Company in accordance with the Articles not less
than 48 hours before the time apponted for holding the meeting or adjourned
meeting at which the nght to vote Is to be exercised and in accordance with
any nstructions contained in the notice of the general meeting (or adjourned
meeting) to which they relate”

Article 45(1) of the Mode! Articles shall be amended by the insertion of the
words "and a proxy notice which 1s not delivered in such manner shall be
invald unless the directors, In their discretion, accept the notice at any time
before the meeting” as a new paragraph at the end of that article

ADMINISTRATIVE ARRANGEMENTS

3 Notices
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311 Any notice, document or other information properly addressed shall be
deemed served on or delivered to the intended recipient -

3111 in the case of a notice sent by first class prepaid post to an
address in the United Kingdom, Channel Islands or Isle of Man, on
the second Business Day after the day of posting,

3112 In the case of a notice sent elsewhere by airmail, on the fifth
Business Day after posting,

3113 In the case of a notice delivered by hand or reputable couner,
when it was given or left at the appropnate address,

3114 in the case of a notice sent by facsimile or electronic means, upon
sending, and

3115 In the case of a notice posted on the Company's website, upon
posting or (if later) when the recipient recewves (or Is deemed to
have received) notice of the fact that the matenal 1s available on
the website

312 If notice Is given In accordance with Article 31 1 3 or 31 1 4 above on a day
which i1s not a Business Day, such notice will be deemed to have been duly
served or delivered on the next following Business Day

313 A notice may be given by the Company to the joint holders of a share by
giving the notice to the joint holder first named in the Company's register of
shareholders in respect of the share

314 A notice may be given by the Company to the persons entitled to a share in
consequence of the death or bankruptcy of a shareholder by sending It by
prepaid first class post addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt, or by any like
description, at the address, If any, supphed for the purpose by the persons
claiming to be so enfitled, or (until such an address has been so supplied) by
giving the notice 1n any manner 1n which the same might have been given If
the death or bankruptcy had not occurred.

315 Notice of every general meeting shall be given n any manner authonsed in
these Articles to -

3151 every shareholder or his transmittee, and
3152 each director who I1s not a shareholder
No other person shall be entitied to receive notices of general meetings

316 Every shareholder shall be deemed to have agreed to accept communication
from the Company by electronic means (including via the Company's website)
unless he shall withdraw such agreement by notice in wnting Notice under
this Article 316 must be in wrting and signed by the shareholder and
delivered to the Company's registered office

317 If the Company sends two consecutive documents to a shareholder durnng
any 12 month period and each of those documents i1s returned undelivered, or
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the Company receives notification that it has not been dehvered, that
shareholder shali, subject to Article 31 8 below, cease to be entitled to receive
notices from the Company

318 A shareholder who has ceased to be entitled to recewve notices from the
Company shall become entitied to receive notices again by sending the
Company written notification of a new address to be recorded in the register
of shareholders or such other information as the Company needs for the
effective use of any other form of commumcation permitted under these
Articles

32 Indemnity

321 Subject to Article 322, but without prejudice to any indemnity to which a
relevant officer 1s otherwise entitled -

3211 each relevant officer shall be indemnified out of the Company's
assets against all costs, charges, losses, expenses and habllities
incurred by him as a relevant officer in the actuai or purported
execution and/or discharge of his duties, or in relation to them,
including any hability incurred by him in defending any cwil or
criminal proceedings, in which judgment 1s given in his favour or in
which he 1s acquitted or the proceedings are otherwise disposed of
without any finding or admission of any material breach of duty on
his part or in connection with any application in which the court
grants him, in his capacity as a relevant officer, relief from liability
for negligence, default, breach of duty or breach of trust in relation
to the Company's (or any associated company's) affairs, and

3212 the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incurred by him in connection with
any proceedings or application referred to in Article 3211 and
otherwise may take any action to enable any such relevant officer
to avoid incurnng such expenditure.

322 This article does not authornse any indemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

323 Inthis Article 32 -

3231 companies are associated if one 1s a subsidiary of the other or
both are subsidiaries of the same body corporate, and

3232 a "relevant officer" shall have the meaning given Iin Article 33 2
below

33 Insurance
331 The directors may decide to purchase and maintain insurance, at the expense
of the Company, for the benefit of any relevant officer in respect of any
relevant loss

332 Inthis Article 33 -
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3321 a "relevant officer" means any current or former director, secretary
or other officer of the Company or of an associated company
(including any company which 1s a trustee of an occupational
pension scheme (as defined by section 235(6) of the Act),

3322 a "relevant loss" means any loss or habiity which has been or may
be incurred by a relevant officer in connection with that relevant
officer's duties or powers in relation to the Company, any
associated company or any pension fund or employees' share
scheme of the Company or associated company, and

| 3323 companies are associated if one I1s a subsidiary of the other or
\ both are subsidianes of the same body corporate
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