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PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
DEFINED TERMS
In the articles, unless the context requires otherwise
“A Shareholders’ means the holders of the A Shares,
“A Shares” means A ordinary shares of £0 01 each 1n the capital of the Company,

‘“Acting in Concert” has the meaning given to 1t in the City Code on Takeovers and Mergers
published by the Panel on Takeover and Mergers (as amended from time to time),

“Aunditors” means the auditors for the time being of the Company,

“articles” means the company’s articles of association,

“B Shareholders’ means the holders of the B Shares

“B Shares” means B ordinary shares of £0 01 each 1n the capital of the Company,
“bankruptcy” includes imdividual nsolvency proceedings in a junsdiction other than
Scotland, England and Wales or Northern Ireland which have an effect similar to that of
bankruptcy,

“chairman’ has the meaning given n article 12,

“chairman of the meeting” has the meamng given n article 61 3,

“Companies Acts” means the Compames Acts (as defined 1n section 2 of the Companies Act
2000), 1n so far as they apply to the company,

“Connected Shareholder” a shareholder who ts not an Employee Shareholder but who 15 a
spouse, former spouse, child, grand-child or step-child of a Departing Employee Shareholder,

“Control” means n relation to a body corporate, the power of a person to secure that the
affairs of the body corporate are conducted i accordance with the wishes of that person

{(a) by means of the holding of shares, or the possession of voting power, 1 or 1n relation

. to that or any other body corporate, or ; - ; o

{b) by virtue of any powers conferred by the constitutional or corporate documents or any
other document, regulating that or any other body corporate,



“Controlling Interest” means an interest 1n shares giving to the holder or holders Control of
the company,

“Departing Employee Sharcholder” means an Employee Shareholder who ceases to be a
director or employee of the company (or any Group Company) and does not continue as, or
become, a director or employee of any other Group Company,

“director” means a director of the company, and includes any person occupying the position
of director, by whatever name called, and shall include alternate directors appomnted n
accordance with the articles,

“distribution recipient” has the mearung given 1n article 51 2,

“document” includes, unless otherwise specified, any document sent or supplied 1 electronic
form,

“electronic form™ has the meaning given 1n section 1168 of the Companes Act 2006,
“Employee” a director and/or an employee of any Group Company,

“Employee Shareholder” a shareholder who 1s, or has been, a director and/or an employee of
any Group Company (other than the holder of A Shares),

“Fair Value” means the price at which any shares 1n the company are to be offered for
transfer determined 1n accordance with article 46,

“fully paid” 1n relation to a share, means that the nomunal value and any prermum to be paid
to the company 1n respect of that share have been paid to the company,

“Group Company” means the company, any company of whch 1t 15 a subsidiary (its holding
company) and any other subsidiary of such holding company and any company which 1s a
subsidiary of the company,

“hard copy form” has the meaning given 1n section 1168 of the Companies Act 2006,

“holder” 1n relation to shares means the person whose name 15 entered 1n the register of
members as the holder of the shares,

“instrument” means a document 1n hard copy form,

“Issue Price” means the amount paid up or credited as paid up on the shares concerned (including

4ny premium on Issue}, - - - - - - - -

“Majority Shareholder” means the person holding for the time being the majority of the ordinary
shares 1n the capital of the Company,




“ordinary resolution” has the meaning given n section 282 of the Compantes Act 2006,
“paid” means paid or credited as paid,
“participate”, in relation to a directors” meeting, has the meaning given tn article 10,

“Permitted Transfer” means a transfer of shares 1n the company to or by, or with the written
consent of, the Majority Shareholder,

“proxy notice” has the meaning given n article 67 1,

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

“shares” means shares 1n the company (including the A Shares and the B Shares),
“special resolution” has the meaning given n section 283 of the Compames Act 2006,
“subsidiary” has the meaning given i section 1159 of the Companies Act 2006,
“Termination Date” 1n respect of an Employee

(a) where employment ceases by virtue of notice given by the employer to the Employee,
the date on which such notice expires,

(b) where a contract of employment 1s terminated by the employer and a payment 1s
made 1n heu of notice, the date on which notice of termination was served,

(c) where an Employee Shareholder dies, the date of his death;

(d) where the Employee Shareholder concerned 1s a durector but not an employee, the
date on which his service agreement with the company 1s termenated or otherwise
when he ceases to be a director,

and 1n any other case, the date on which the employment agreement 1s termunated,

“Transfer Notice” a notice in wnting given by any shareholder to the company where that

shareholder desires, or 15 required by these articles, to transfer (or enter into an agreement to

transfer) any shares Where such notice 1s deemed to have been served, it shall be referred to

as a Deemed Transfer Notice,

“transmittee” means a person entitled to a share by reason of the death or bankruptcy of a

_ shareholder or otherwise by operation of law,and . _ . o . .- -

“writing” means the representation or reproduction of words, symbols or other information 1n
a visible form by any method or combination of methods, whether sent or supplied in
electronic form or otherwise  Unless the context otherwise requires, other words or
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expressions contained 1n these articles bear the same meaning as in the Compames Act 2006
as 1 foree on the date when these articles become binding on the company

LIABILITY OF MEMBERS

The company 15 a private company and no shares or debentures of the company may be
offered to the public

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

PART 2 DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES
DIRECTORS’ GENERAL AUTHORITY

Subject to the articles, the directors are responsible for the management of the company’s
business, for which purpose they may exercise all the powers of the company

Without limiting the generality of the foregoing article 3 1, the directors may exercise all the
powers of the company to borrow or raise money and to mortgage or charge the whole or any
part of 1ts undertaking, property and uncalled capital and to 1ssue debentures, debenture stock
and other securities, whether outnight or as collateral secunty for any debt, hability or
obligation of the company or any third party

SHAREHOLDERS'/ MAJORITY MEMBER’S RESERVE POWER

The shareholders may, by special resolution, or by direction 1n writing to the company by the
Majonty Shareholder (“a direction™) (and “directs” shall be construed accordingly herein),

direct the directors to take, or refrain from taking, specified action

No such special resolutton or directuon invalidates anything which the directors have done
before the passing of such resolution or direction

DIRECTORS MAY DELEGATE

Subject to the articles, the directors may delegate any of the powers which are conferred on
them under the articles

511 to such person or commuttee,
512 by such means (including by power of attorney),

513 to such an extent,

10
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53
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74

514 in relation to such matters or terntories, and
515 on such terms and conditions,
as they think fit

If the directors so specify, any such delegation may authonise further delegation of the
directors’ powers by any person to whom they are delegated

The directors may reveke any delegation in whole or part, or alter its terms and conditions
COMMITTEES

Comrmttees to which the directors delegate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of the articles which govern the

taking of decisions by directors

The directors may make rules of procedure for all or any commuittees, which prevail over rules
denived from the articles if they are not consistent with them

DECISION-MAKING BY DIRECTORS
DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about deciston-making by directors 1s that any decision of the directors must
be either a majonty decision at 2 meeting or a decision taken 1n accordance with article 8

Subject to the articles, each director participating 1n a directors’ meeting has one vote

Subject to the articles, 1f a director has an interest 1n an actual or proposed transaction or
arrangement with the company -

731 that director and the director’s alternate may not vote on any proposal relating to 1t,
but

732  this does not preclude the alternate from voung n relation to that transaction or
arrangement on behalf of another appointor who does not have such an 1nterest

If
741 the company only has one director, and

742 no provision of the articles requires it to have more than one director,

the general rule does not apply, and the director shall have all the powers and
discretions expressed to be vested in the directors generally and may take decisions

11
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82
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84

91

92

93

94

101

without regard to any of the provisions of the articles relating to directors’ decision-
making

UNANIMOUS DECISIONS

A decision of the directors 15 taken 1n accordance with this article when all eligible directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution 1in writing, copies of which have been
signed by each eligible director or to which each ehgible director has otherwise indicated

agreement in writing

References 1n this article to eligible directors are to directors who would have been entitled to
vote on the matter had 1t been proposed as a resoclution at a directors’ meeting

A decision may not be taken 1n accordance with this article if the eligible directors would not
have formed a quorum at such a meeting

CALLING A DIRECTORS’ MEETING

Any director may call a directors’ meeting by giving notice of the meeung to the directors or
by authonsing the company secretary (if any) to give such notice

Notice of any directors’ meeting must indicate

921 1ts proposed date and time,

922  where its to take place, and

923 afitis anticipated that directors participating i the meeting wiil not be in the same
place, how 1t 1s proposed that they should communicate with each other during the
meeting

Notice of a directors” meeting must be given to each director, but need not be 1n writing

Notice of a directors’ meeting need not be given to directors who waive thetr entitlement to

notice of that meeting, by giving notice to that effect to the company at any time before and

not more than 7 days after the date on which the meeting 1s held Where such notice 1s given

after the meeting has been held, that does not affect the vahdity of the meeting, or of any

business conducted at 1t

PARTICIPATION IN DIRECTORS’ MEETINGS

Subject to the articles, directors participate 1n a directors’ meeting, or part of a directors’
meeting, when

12




102

103

11

112

12

121

122

123

12 4

13

131

132

1011 the meeting has been called and takes place in accordance with the articles, and

1012 they can each communicate to the others any information or opmnions they have on
any particular item of the business of the meeting

In determining whether directors are participatng in a directors’ meeting, 1t 1s irrelevant
where any director 1s or how the directors communicate with each other

If all the directors participating 1n a meeting are not 1n the same place, they may decide that
the meeting 15 to be treated as taking place wherever any of them 1s

QUORUM FOR DIRECTORS’ MEETINGS

At a directors’ meeting, unless a quorum 1s participating, no proposal 15 to be voted on, except
a proposal to call another meeting

Subject to article 7 2, the quorum for directors’ meetings 1s two directors for the time being,
present 1n person or represented by an alternate director Where there 1s only one director, the
quorum for the transaction of business shall be one

CHAIRING OF DIRECTORS’ MEETINGS

The directors may appoint a director to chair their meetings

The person so appointed for the time being 18 known as the chairman

The directors may termunate the chairman’s appointment at any time

If the chairman 1s not participating 1n a directors’” meeting within ten minutes of the time at
which 1t was to start, the participating directors must appownt one of themselves to chair 1t

CASTING VOTE

If the numbers of votes for and against a proposal are equal, the chairman or other director
chainng the meeting has a casting vote

But thus does not apply if, 1n accordance with the articles, the chairman or other director 1s not
to be counted as participating in the decision-making process for quorum or voting purposes

ALTERNATES VOTING

_ A director who 1s also an alternate director has an_additional vote on behalf of each appointor

who 1s -

1411 not paricipating n the directors’ meeting, and

13
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151

152

153

154

155

14 1 2 would have been entitled to vote 1f they were participating 1n it
CONFLICTS OF INTEREST

If a proposed decision of the directors 1s concerned with an actual or proposed transaction or
arrangement with the company in which a director 1s interested, that director i1s not to be
counted as participating in the decision-making process for quorurn or voting purposes

But 1f paragraph 15 3 applies, a director who 1s interested 1 an actual or proposed transaction
or arrangement with the company 1s to be counted as participating in the decision-making
process for quorum and voting purposes

Thas paragraph applies when

1531 the company by ordinary resolution disapplies the provision of the articles which
would cotherwise prevent a director from being counted as participating in the
decision-making process,

1532 the directors pass a resolution which disapplies the provision of the articles which
would otherwise prevent a director from being counted as participaung n the
decision-making process,

1533 The Majonty Sharcholder directs that the provision of the articles which would
otherwise prevent a director from being counted as participating 1n the decision-

making process shall be disapplied either specifically or generally,

1534 the director’s interest cannot reasonably be regarded as likely to give nse to a
conflict of interest, or

1535 the director’s conflict of interest arises from a permtted cause
For the purposes of this article, the following are pernutted causes

1541 a guarantee given, or to be given, by or to a director 1n respect of an obligation
meurred by or on behalf of the company or any of 1ts subsidiarnes,

1542 subscription, or an agreement to subscribe, for shares or other secunities of the
company or any of its subsidianies, or to underwrite, sub-underwrite, or guarantee
subscription for any such shares or securities, and

15473 arrangements pursvant to which benefits are made available to employees and
directors or former employees and directors of the company or any of its subsidhanes

which do not provide special benefits for directors or former directors

For the purposes of this article, references to proposed decisions and decision-making
processes include any directors’ meeiing or part of a directors’ meeting

14
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157

158

159

1510

1511

Subject 1o paragraph 15 7, 1f a question anses at a meeting of directors or of a commuttee of
directors as to the right of a director to participate n the meeting (or part of the meeting) for
voling or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling 1n relation to any director other than the chairman 1s to
be final and conclusive

If any questton as to the nght to participate i the meeting (or part of the meeting) should
anse n respect of the chairman, the question 1s to be decided by a decision of the directors at
that meeting, for which purpose the chairman 1s not to be counted as participating in the
meeting (or that part of the meeting) for voting or quorum purposes

The directors may, 1n accordance with the requirements set out 1n this article, authonse any
malter proposed to them by any director which would, if not authonsed, involve a 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 1f

1591 the matter in question shall 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 i such other manner as the
directors may determine,

1592 any requirement as to the quorum at the meeting of the directors at which the matter
15 considered 1s met without counting the director 1n question, and

1593 the matter was agreed to without his voting or would have been agreed to if his vote
had not been counted

Any authonisation of a Conflict under this article 15 may (whether at the time of giving the
authorisation or subsequently)

15101 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the Conflict so authonsed,

15102 be subject to such terms and for such duration, or impose such Limuts or conditions as
the directors may determune, and

15103 be termunated or vaned by the directors at any time

This will not affect anything done by the director prior to such termunation or vanation n
accordance with the terms of the authorisation

In authonsing a Confhict the directors may decide (whether at the time of giving the
authorisation or subsequently) that 1f a director has obtained any information through his
involvement in the Conflict otherwise than as a director of the company and 1n respect of

15




1512

1513

1514

16

which he owes a duty of confidentiality to another person the director 1s under no obhigation
to

15111 disclose such information to the directors or to any director or other officer or
employee of the company, or

15112 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

Where the directors authonse a Conflict they may provide, without linutation (whether at the
ume of giving the authorisation or subsequently) that the director

15121 1s excluded from discussions (whether at meetings of directors or otherwise) related
10 the Conflict,

15 122 13 not given any documents or other information relating to the Conflict,

15123 may or may not vote (or may or may not be counted in the quorum) at any future
meeting of directors 1n relation to any resolution relating to the Conflict

Where the directors anthonise a Conflict

1513 1 the director will be obliged to conduct himself 1n accordance with any terms
imposed by the directors in relation to the Conflict, and

15132 the director will not infringe any duty he owes to the company by virtue of sections
171 to 177 of the Act provided he acts in accordance with such terms, hmits and
conditions (if any) as the directors impose 1n respect of its authorisation

A director 1s not required, by reason of bemg 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 m connection with a
relationship involving a Conflict which has been authonised by the directors or by the
company 1n general meeting (subject 1n each case to any terms, lirmts or conditions attaching
to that authonsation) and no contract shall be hable to be avoided on such grounds

RECORDS OF DECISIONS TO BE KEPT
The directors must ensure that the company keeps a record, in wniting, for at least 10 years

from the date of the decision recorded, of every unanimous or majonty decision taken by the
directors

16
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18

18 1

182

183

19

191

DIRECTORS’ DISCRETION TO MAKE FURTHER RULES
Subject to the articles and any general or specific direction given by the Majority Shareholder,
the directors may make any rule which they think fit about how they take decisions, and about
how such rules are to be recorded or communicated to directors

APPOINTMENT OF DIRECTORS AND ALTERNATE DIRECTORS

METHODS OF APPOINTING DIRECTORS

Any person who 1s willing to act as a director, and 1s permitted by law to do so, may be
appointed to be a director

1811 by direction of the Majonty Shareholder,
1812 by ordinary resolution,

18 13 by adecision of the directors, or

1814 by decision of the B Shareholders

and may not be removed without the wntten consent of the person who so appointed that
director

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

For the purposes of paragraph 18 2, where 2 or more shareholders die m circumstances
rendering 1t uncertain who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder

TERMINATION OF DIRECTOR’S APPOINTMENT

A person ceases to be a director as soon as

1911 that person ceases to be a director by virtue of any provision of the Companies Act
2006 or 1s prohubited from being a director by law,

1912 abankruptcy order 1s made against that person,

1913 a composition 15 made with that person’s creditors generally in satisfaction of that
person’s debts,

17




20

201

202

203

204

205

21

211

1914 aregistered medical practiboner who 1s treating that person gives a wntten opinion
to the company stating that that person has become physically or mentally incapable
of acting as a director and may remain so for more than three months,

1915 by reason of that person’s mental health, a court makes an order which wholly or
partly prevents that person from personally exercising any powers or nghts which
that person would otherwise have,

1916 nouficaticn 15 received by the company from the director that the director 1s
resigning from office, and such resignation has taken effect in accordance with its
terms, or

1917 The Majonty Shareholder directs that the director 1s removed from office

DIRECTORS’ REMUNERATION

Directors may undertake any services for the company that the directors decide

Drrectors are entitled to such remuneration as the directors determine

2021 for their services to the company as directors, and

2022 for any other service which they undertake for the company

Subject to the articles, a director’s remuneration may

2031 take any form, and

203 2 include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or 1n respect of that director

Unless the directors decide otherwase, directors’ remuneration accrues from day to day

Unless the directors dectde otherwise, directors are not accountable to the company for any
remuneration which they receive as directors or other officers or employees of the company’s
subsidianes or of any other body corporate 1n which the company 1s 1nterested

DIRECTORS’ EXPENSES

The company may pay any reasonable expenses which the directors properly incur 1n
connection with their attendance at

2111 meeungs of directors or commuttees of directors,

2112 general meeungs, or
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221

222

223

23

231

232

233

2113 separate meetings of the holders of any class of shares or of debentures of the
company, or otherwise in connection with the exercise of thewr powers and the
discharge of their responsibilities 1n relation to the company

APPOINTMENT AND REMOVAL OF ALTERNATES

Any director (the “appointor”) may appoint as an alternate any other director, or any other
person approved by resolution of the directors, to -

2211 exercise that director’s powers, and
2212 carry out that director’s responsibilities,

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

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

The notice must -

2231 idenufy the proposed alternate, and

2232 in the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate 15 willing to act as the alternate of the director
giving the notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director has the same rnights, in relation to any directors’ meeting or directors’
resolution, as the alternate’s appointor

Except as the articles specify otherwise, alternate directors -

2321 are deemed for all purposes to be directors,

2322 are habile for their own acts and omissions,

2323 are subject to the same restnctions as their appointors, and
2324 are not deemed to be agents of or for their appointors

A person who 1s an alternate director but not a director -

2331 may be counted as participating for the purposes of determumng whether a quorum s
participating (but only if that person’s appointor 1s not participating), and
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24

241

25

251

252

253

254

255

2332 may sign a written resolution (but only if it 1s not signed or to be signed by that
person’s appointor)

No alternate may be counted as more that one director for such purposes
An alternate director 1s not entitled to receive any remuneration from the company for serving
as an alternate director except such part of the alternate’s appomtor’s remuneration as the
appointor may direct by notice in wnting made to the company
TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate director’s appointment as an alternate termunates -

2411 when the alternate’s appomtor revokes the appointment by notice to the company 1n
wrtng specifying when 1t 1s to terminate,

2412 on the occurrence 1n relation to the alternate of any event which, 1f it occurred 1n
relaunon to the alternate’s appotntor, would result in the termunation of the
appointor’s appomtment as a director,

2413 on the death of the alternate’s appointor, or

24 14 when the alternate’s appointor’s appointment as a director terminates

PART 3
SHARES AND DISTRIBUTIONS
SHARES

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

The 15sued share capital of the Company 1s divided 1nto A Shares and B Shares

For the purpose of these Articles, the A Shares and the B Shares shall constitute separate

classes of shares but except as specifically provided herein shall otherwise rank part passu in

all respects Any unclassified shares which may hereafter be 1ssued or created and 15sued shall
upon 1ssue be classified as either A Shares or B Shares in accordance with the provisions of
these Articles

The A Shares and the B Shares shall rank pari passu with respect to a return of capital

The A Shares and B Shares shall carry the nght to a vote 1n respect of each share held

The A Shares and B Shares shall carry equal nghts with respect to the payment of dividends
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257

258

259

26

261

262

27

Subject to the articles, but without prejudice to the nghts attached to any existing share, the
company may 1ssue shares with such nights or restrictions as may be determined by ordinary
resolution

The company may 1ssue shares which are to be redeemed, or are lhable to be redeemed at the
option of the company or the holder, and the directors may determine the terms, condihons
and manner of redemption of any such shares

The company may, with the consent of the B Shareholders, such consent not to be
unreasonably withheld or delayed, by ordinary resolution -

2581 1ncrease its share capital by new shares of such amount as the resolution prescribes,

2582 consohdate and divide all or any of 1ts share capital into shares of larger amount than
1ts existing shares,

2583 sub-divide 1ts shares, or any of them, mto shares of smaller amount and the
resolution may deternune that, as between the shares resulting from the sub-division,
any of them may have preference or advantage as compared with the others, and

2584 cancel shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by any person and dinunish the amount of 1ts shares capital by
the amount of the shares so cancelled

The company may by special resolution reduce its share capital, any capital redemption
reserve and any share premium account in any way

FINANCIAL ASSISTANCE/PURCHASE OF OWN SHARES

The company may give financial assistance (as that term 15 defined in section 677 of the
Compames Act 2006) for the purchase of shares 1n the company

The company may purchase its own shares (including any redeemable shares) and, while 1t 1s
a pnivate company, make a payment 1n respect of the redemption or purchase of 1ts own
shares otherwise than out of distributable profits of the company or the proceeds of a fresh
1ssue of shares

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS
Except as required by law, no persen 1s to be recognised by the company as holding any share
upon any trust, and except as otherwise required by law or the articles, the company 1s not 1

any way to be bound by or recognise any interest in a share other than the holder’s absolute
ownership of 1t and all the rights attaching to 1t
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281

282

283

284

285
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291

292

SHARE CERTIFICATES

The company must 1ssue each shareholder, free of charge, with one or more certificates n
respect of the shares which that shareholder holds

Every certificate must specify

282 1 1nrespect of how many shares, of what class, 1t 15 15sued,

2822 the nomunal value of those shares, and

2823 any distinguishing numbers assigned to them

No certificate may be 1ssued n respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued tn respect of it

Certificates must

2851 have affixed to them the company’s common seal, or

2852 be otherwise executed m accordance with the Companes Acts

REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued 1n respect of a shareholder’s shares 1s ‘
2911 damaged or defaced, or ‘

2912 said to be lost, stolen or destroyed, that shareholder 1s enutled to be 1ssued with a
replacement certificate 1n respect of the same shares

A shareholder exercising the right to be 1ssued with such a replacement certificate

2921 may at the same time exercise the right to be 1ssued with a single certificate or
separate certificates,

2922 must return the certificate which 1s to be replaced to the company if 1t 1s damaged or
defaced, and

2923 must comply with such conditions as to evidence, mdemmty and the payment of a
- - reasonable fee as the directors decide - - . - - - -

PARTLY PAID SHARES
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301

302

303

31

311

312

COMPANY'S LIEN OVER PARTLY PAID SHARES

The company has a hen (“the company’s hen™) over every share which 1s partly paid for any
part of -

301 1 that share's nomunal value, and
3012 any premium at which it was 1ssued,

which has not been paid to the company, and which 1s payable immediately or at some time in
the future, whether or not a call nouice has been sent 1n respect of 1t

The company’s lien over a share -

3021 takes prionty over any third party’s interest 1n that share, and

3022 extends to any dividend or other money payable by the company 1n respect of that
share and (af the lien 1s enforced and the share 1s sold by the company) the proceeds

of sale of that share

The directors may at any time decide that a share which 1s or would otherwise be subject to
the company’s lien shall not be subject to 1t, exther wholly or 1n part

ENFORCEMENT OF THE COMPANY'S LIEN

Subject to the provisions of this article, if -

3111 alenenforcement notice has been given 1n respect of a share, and

3112 the person to whom the notice was given has failed to comply with 1t,

the company may sell that share 1n such manner as the directors decide

A lien enforcement notice -

3121 may only be given 1n 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,

3122 mustspecify the share concerned,

3123 must require payment of the sum payable within 14 days of the notice, --

3124 must be addressed either to the holder of the share or to a person entitled to 1t by
reason of the holder’s death, bankruptcy or otherwise, and
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314

315

32

321

322

3125 must state the company’s ntention to sell the share 1f the notice 1s not complied
with

Where shares are sold under this article -

3131 the directors may authorise any person to execute an instrument of transfer of the
shares to a purchaser or a person nominated by the purchaser, and

3132 the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any wrregularity m or invahidity of the process
leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be applied -

3141 first, in payment of so much of the sum for which the lien exists as was payable at
the date of the ien enforcement notice,

3142 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 a suitable indemnity has been given for any lost certificates, and subject to a lien
equivalent to the company’s lien over the shares before the sale for any money
payable 1n respect of the shares after the date of the ien enforcement notice

A statutory declaration by a director that the declarant 1s a director and that a share has been
sold to sausfy the company’s lien on a specified date -

3151 s conclusive evidence of the facts stated in 1t as aganst all persons claimung to be
entitled to the share, and

3152 subject to compliance with any other formalities of transfer required by the articles
or by law, constitutes a good title to the share

CALL NOTICES

Subject to the articles and the terms on which shares are allotted, the directors may send a
notice (a “call notice™) to a shareholder requuning the shareholder to pay the company a
specified sum of money (a “call”) which 1s payable 1n respect of shares which that
shareholder holds at the date when the directors decide to send the call notice

A call notice -
3221 may not require a shareholder to pay a call which exceeds the total sum unpaid on

that shareholder’s shares (whether as to the share’s nominal value or any amount
payable to the company by way of premuum),
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324

33

331

332

333

34

341

342

3222 must state when and how any call to which 1t relates 1t 1s to be paid, and
3223 may permut or require the call to be paid by instalments

A sharcholder must comply with the requirements of a call notice, but no shareholder 1s
obliged to pay any call before 14 days have passed since the notice was sent

Before the company has received any call due under a call notice the directors may -
3241 revoke it wholly or n part, or

3242 speaify at a later ime for payment than 1s specified 1n the notice,

by a further notice in wniting to the shareholder 1n respect of whose shares the call 15 made
LIABILITY TO PAY CALLS

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

Jomnt holders of a share are jointly and severally liable to pay all calls 1n respect of that share

Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares,
provide that call notices sent to the holders of those shares may requure them -

3331 to pay calls which are not the same, or

3332 to pay calls at different times

WHEN CALL NOTICE NEED NOT BE ISSUED

A call notice need not be 1ssued 1n respect of sums which are specified, in the terms on which
as share 1s 1ssued, as being payable to the company 1n respect of that share (whether 1n respect
of nominal value or premium) -

3411 onallotment,

3412 onthe occurrence of a particular event, or

3413 on adate fixed by or in accordance with the terms of 1ssue

But 1f the due date for payment of such a sum has passed and 1t has not been paid, the holder
of the share concerned 15 treated 1n all respects as having failed to comply with a call notice in

respect of that sum, and 1s hable to the same consequences as regards the payment of interest
and forfeiture
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351

352

353

354

36

361

FAILURE TO COMPLY WITH CALL NOTICE: AUTOMATIC CONSEQUENCES
If a person 1s hiable to pay a call and fails to do so by the call payment date -
3511 the directors may 1ssue a notice of intended forfeiture to that person, and

3512 unutl the call has been paid, that person must pay the company nterest on the call
from the call payment date at the relevant rate

For purposes of this article -

3521 the “call payment date” 1s the date and time when the call notice states that a call 1s
payable, unless the directors give notice specifying a later date and time, in which
case the “call payment date” 15 that later date,

3522 the “relevant rate” 1s —

35221 the rate fixed by the terms on which the share 1n respect of which the call
15 due was allotted,

35222 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

35223 f no rate 1s fixed i esther of these ways, 5 per cent per annum

The relevant rate must not exceed by more than 5 percentage pomts the base lending rate
most recently set by the Royal Bank of Scotland plc

The directors may waive any obligation to pay interest on a call wholly or 1n part
NOTICE OF INTENDED FORFEITURE
A notice of mtended forfeiture (“notice of intended forfeiture”) -

3611 may be sent 1n respect of any share 1n respect of which a call has not been paid as
required by a call notice,

3612 must be sent to the holder of that share or to a person entitled to it by reason of the
holder’s death, bankruptcy or otherwise,

3613 must require payment of the call and any accrued interest by a date which 1s not less
than 14 days after the date of the notice, - - - - - -

3614 must state how the payment 1s to be made, and
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371

38

381

382

383

3615 must state that if the notice 1s not complied with, the shares in respect of which the
call 1s payable will be hable to be forfeited

DIRECTORS’ POWER TO FORFEIT SHARES

If a notice of intended forfeiture 15 not complied with before the date by which payment of the
call 1s required 1 the notice of intended forfeiture, the directors may decide that any share 1n
respect of which 1t was given n forfeited, and the forfeiture 18 to nclude all dividends or
other moneys payable in respect of the forfeited shares and not paid before the forfeiture
EFFECT OF FORFEITURE

Subject to the articles, the forfeiture of a share extinguishes -

3811 all interest 1n that share, and all claims and demands against the company 1n respect
of it, and

3812 all other nghts and habiulities incidental to the share as between the person whose
share 1t was prior to the forfenture and the company

Any share which 1s forfeited in accordance with the articles -

38 21 s deemed to have been forfeited when the directors decide that 1t 1s forfeited,
3822 1s deemed to be the property of the company, and

3823 may be sold, re-allotted or otherwise disposed of as the directors think fit

If a person’s shares have been forfeited -

3831 the company must send that person notice that forfeiture has occurred and record 1t
in the register of members,

3832 that person ceases to be a shareholder in respect of those shares,

3833 that person must surrender the certificate for the shares forfeited to the company for
cancellation,

3834 that person remains hable to the company for all sums payable by that person under
the articles at the date of forfeiture 1n respect of those shares, including any interest
(whether accrued before or after the date of forfeiture), and

3835 the directors may waive payment of such sums wholly or in part enforce payment

without any allowance for the value of the shares at the time of forfeiture or for any
consideration recerved on their disposal
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391
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40
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402

At any ume before the company disposes of a forfeited share, the directors may decide to
cancel the forfeiture on payment of zll calls and interest due 1n respect of 1t and on such other
terms as they think fit

PROCEDURE FOLLOWING FORFEITURE

If a forfeited share 15 to be disposed of by bemng transferred, the company may receive the
consideration for the transfer and the directors may authonse any person to execute the

mstrument of transfer

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

3921 18 conclusive evidence of the facts stated in 1t as agamst all persons claimung to be
enfitied to the share, and

3922 subject to compliance with any other formalities of transfer required by the articles
or by law, constitutes a good fitle to the share

A person to whom a forferted share 1s transferred 1s not bound to see the application of the
consideration (1f any) nor 1s that person’s title to the share affected by any irregularity n or
mvalidity of the process leading to the forfeiture or transfer of the share

If the company sells a forfeited share, the person who held 1t prior to us forfeiture 1s enutled
to recerve from the company the proceeds of such sale, net of any commussion, and excluding
any amount which -

3941 was, or would have become, payable, and

3942 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

SURRENDER OF SHARES

A shareholder may surrender any share -

4011 1nrespect of which the directors may 1ssue a notice of mntended forfeiture,

40 1 2 .which the directors may forfeut, or - - - - - - - -
4013 which has been forfeited

The directors may accept the surrender of any such share
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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 1n the same way as a share which has
been forfeited

SHARE TRANSFERS

Shares may be transferred by means of an mstrument of transfer i any usual form or any
other form approved by the directors, which 1s executed by or on behalf of -

4111 the transferor, and
4112 (if any of the shares 1s partly paid) the transferee

No fee may be charged for registering any instrument of 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 remains the holder of a share until the transferee’s name 1s entered in the
register of members as holder of 1t

The directors may refuse to register the transfer of a share, and 1f they do so, the instrument of
transfer must be returned to the transferee with the notice of refusal unless they suspect that
the proposed transfer may be fraudulent

No shares 1n the company may be transferred unless the transfer 1s made 1n accordance with
these articles

If a shareholder transfers (or purports to transfer) any share other than 1n accordance with
these articles, he shall be deemed to have served a Transfer Notice immediately 1n respect of
all shares 1n the company held by him (a *“Deemed Transfer Notice™) In such circumstances
the Transfer Price payable for the shares shall be the lower of Fair Value and the 1ssue price
of the shares, 1n each case under deduction of any part of the 1ssue price of the shares not paid
for as at the date of the Deemed Transfer Notice served pursuant to this article 41 7

If a Deemed Transfer Notice 15 given under these articles the Deemed Transfer Notice shall
be treated as having specified that -

41 81 the Transfer Price for the shares shall be as specified in article 41 7, 44 1 or 44 2 as
applicable, and

41 82 the seller wishes the transfer of all the shares held by him

As soon as practicable following the service of a Deemed Transfer Notice and the
determunation of the Transfer Price under articles 417, 44 1 or 442 (as applicable) the
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43

43 1

432

433

434

435

directors shall offer the shares for sale to the other shareholders of the company 1n the manner
set out in article 45 3

PERMITTED TRANSFERS

The restrictions on transfers of shares contained 1n these articles shall not apply to a transfer
to or by, or with the written consent of, the Majority Shareholder

TAG ALONG RIGHTS

Except 1n the case of a Permutted Transfer and transfers pursuant to article 44, the provisions
of articles 43 2 to 43 5 shall apply if, 1n one or a series of related transactions, one or more of
the shareholders of the company (Sellers) propose to transfer any of the shares held by them
in the company (Proposed Transfer) which would, if cammed out, result in any person
(Buyer), and any person Acting 1n Concert with the Buyer, acquiring a Controlling Interest mn
the company

Before making a Proposed Transfer, a Seller shall procure that the Buyer makes an offer
(Offer) to the other shareholders 1n the company to purchase all of the shares held by them for
a consideration per share that 1s at least equal (in value terms) to the price per share offered or
paid by the Buyer, or any person Acting 1n Concert with the Buyer, 1n the Proposed Transfer
or 1n any related previous transaction in the 3 months preceding the date of the Proposed
Transfer (Specified Price)

The Offer shall be given by wntten notice (Offer Notice), at least 14 days (Offer Period)
before the proposed sale date (Sale Date) To the extent not described in any accompanying
documents, the Offer Notice shall set out

4331 the identuy of the Buyer,

4332 the price per share that the Buyer proposes to pay,

4333 the manner in which the consideration 1s to be paid,

4334 the Sale Date, and

4335 the number of shares that the Sellers propose to sell

If the Buyer fails to make the Offer to all holders of shares in the Company 1n accordance

with articles 43 2 and 43 3 the Sellers shall not be entitled to complete the Proposed Transfer
and the company shall not register any transfer of shares effected in accordance with the

- Proposed Transfer - - - e . .-

If the Offer 1s accepted by any shareholder of the company (Accepting Shareholder) within
the Offer Period, the completion of the Proposed Transfer shall be conditional on completion
of the purchase of all the Offer Shares held by Accepting Shareholders
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44 4

COMPULSORY TRANSFERS

A person enfitied to shares in the company 1n consequence of the death or bankruptey of a
shareholder (other than a Departing Employee Shareholder) shall be regarded as giving a
Deemed Transfer Notice 1n relation to such shares at such time as the directors determine In
such circumstances the Transfer Price payable for the shares shall be the Fair Value of the
shares

If an Employee Shareholder becomes a Departing Employee Shareholder, that Departing
Employee Shareholder and each Connected Shareholder of that Departing Employee
Shareholder shal! each be regarded as giving a Deemed Transfer Notice in respect of all the
shares held by the Departing Employee Shareholder or Connected Shareholder of that
Departing Employee Shareholder {(as the case may be) on the Terrunation Date (the
“Departing Employee Shares™)

The Transfer Price for any Departing Employee Shares which are the subject of a Deemed
Transfer Notice 1n accordance with Article 45 2 shall (where the proposed transfer 1s not
covered by article 43 or article 44 (and 1s not a Perrtted Transfer)

4431 1n the case of any Departing Employee Shares acquired by the Departing Employee
Shareholder or any Connected Person 1n the period of 24 months prior to the date of
cessation of employment, be the nomunal value of such shares

The Departing Employee Shares which are subject to a Deemed Transfer Notice shall be
offered 1n the following order of prionty -

4441 o the Majonty Shareholder,
44 42 subject to the Companies Acts, to the company,

4443 to any other sharcholders of the company other than the transferor, in the proportions
which their existing holding of shares in the company bear to the shares offered, and
then

44 4 4 (o any other person or persons approved by Majority Shareholder

The procedure to be followed n relation to offering the Departing Employee Shares 1n
accordance with article 45 4 and the timescale for acceptance of such offers shall be at the
discretion of the directors of the company and shall be subject to the wntten approval of the
Majyority Shareholder If any Departing Employee Shareholder or any Connected Sharcholder
does not, on completion of the sale of the Departing Employee Shares held, execute
transfer(s) in respect of all of the Departing Employee-Shares held by it, the defaulting
Departing Employee Shareholder shall be deemed to have irrevocably appointed any person
nommunated for the purpose by the Board of directors to be hus agent and attorney to execute all
necessary transfer(s) on s behalf, against receipt by the company (on trust for such holder)
of the consideration payable for the Departing Employee Shares, to deliver such wransfer(s) to

31




45

45 1

452
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454

the Proposed Buyer (or as they may direct) as the holder thereof After the Proposed Buyer
(or 1ts nominee) has been registered as the holder, the validity of such proceedings shall not
be questioned by any such person Failure to produce a share certificate shall not impede the
registration of shares under this article 45

All voting rights attached to shares for which a Deemed Transfer Notice 15 1ssued, if any,
shall be suspended on the Termunation Date (in the case of a Departing Employee
Shareholder’s shares} or on such date as the directors determune 1n any other case
(“Restricted Shares”) However, the holders of Restricted Shares shall have the night to
receive a notice of, and to attend, all general meetings of the company, but shall have no nght
to vote either in person or by proxy

All voting nghts attached to the Restricted Shares transferred under this article 44 shall be
automatically restored on completion of the transfer

VALUATION

Subject 1o any provisions of these articles to the contrary (stating how the transfer price 1s to

be calculated), if no price 1s specified 1n a Transfer Notice or 1if a Deemed Transfer Notice 1s

served, then on service of the Transfer Notice or on the date when the directors first have

knowledge of the facts giving rise to the service of such notice, the directors shall at their

discretion eirther -

4511 appoint the Auditors to determune the value of the relevant shares, or

4512 if the Fair Value of any share has been deterrmned by the Auditors within the
preceding 3 months, specify that the Fair Value of the relevant shares shall be
calculated by multiplying such Fair Value by the number of shares which 1s the

subject of the Transfer Notice

The Fair Value of the shares shall be determmed by the Audiors on the following
assumptions and bases -

4521 there s a willing buyer and a willing seller,
45272 the company 1s continuing as a going concern, and

4523 having no regard to whether the shares compnse a majonty or mnonty interest in
the company

The Auditors shall be requested to determine the Fair Value within thirty days of therr
appointment and notify the directors of their determination

Subject to any confidentiality provisions, the Auditors may have access to all accounting
records or other relevant documents of the Company
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46

461
46 2

46 3

46 4

47

43

49

491

492

The Auditors determination shall be final and binding (1n the absence of fraud or mamfest
error)

TRANSMISSION OF SHARES

The following provisions of articles 46 and 47 are subject to the deemed transfer provisions
set out 1n articles 42, Error! Reference source not feund., 43 and 44

If title to a share passes to a transmittee, the company may only recognise the transmittee as
having any title to that share

A transmuftee who produces such evidence of entitlement to shares as the directors may
properly require

463 1 may, subject to the articles, choose either to become the holder of those shares or to
have them transferred to another person, and

4632 subject to the articles, and pending any transfer of the shares to another person, has
the same rights as the holder had

But transmittees do not have the night to attend or vote at a general meeting, or agree to a
proposed wntten resolution, 1n respect of shares to which they are entitled, by reasen of the
holder’s death or bankruptcy or otherwise, unless they become the holders of those shares

EXERCISE OF TRANSMITTEES’ RIGHTS

Transmuttees who wish to become the holders of shares to which they have become entitled
must notify the company in writing of that wish

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 1s given to a shareholder in respect of shares and a transmuttee 1s entitled to those
shares, the transmttee 15 bound by the notice 1f 1t was given to the shareholder before the
transmuttee’s name has been entered 1n the register of members.

DIVIDENDS AND OTHER DISTRIBUTIONS
PROCEDURE FOR DECLARING DIVIDENDS

Notwithstanding the following provisions of this article 49 no dividends or intenm dividends
may be declared or paid without the prior wntten consent of the Majority Shareholder

The company may by ordinary resolution declare dividends, and the directors may decide to
pay intennm dividends 1f 1t appears to them that they are justified by the profits of the company
available for distribution
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Save by a direcuen of the Majonty Shareholder a dividend must not be declared unless the
directors have made a recommendation as to its amount Save by a direction of the Majonty
Shareholder such a dividend must not exceed the amount recommended by the directors

No dividend may be declared or paid unless 1t 1s 1n accordance with shareholders’ respective
rights

Unless the shareholders’ resolution to declare or directors’ decision to pay a dividend, or the
terms on which shares are 1ssued, specify otherwise, 1t must be paid by reference to each
shareholder’s holding of shares on the date of the resolution or decision to declare or pay 1t

If the company’s share capital 1s divided 1nto different classes, no interim dividend may be
paid on shares carrying deferred or non-prefered rights 1if, at the time of payment, any
preferential dividend 1s 1n arrear

The directors may pay at intervals any dividend payable at a fixed rate if 1t appears to them
that the profits available for distnibution justify the payment

If the directors act in good faith, they do not mcur any hability to the holders of shares

confernng preferred nghts for any loss they may suffer by the lawful payment of an intenm
dividend on shares with deferred or non-preferred nghts

CALCULATION OF DIVIDENDS

Except as otherwise provided by the articles or the nghts attached to shares, all dividends
must be -

5011 declared and paid according to the amounts paid up on the shares on which the
dividend 1s paid, and

5012 apportioned and paid proportionately to the amounts paid up on the shares during
any portion or portions of the penod 1n respect of which the dividend 1s paid

If any share 15 1ssued on terms providing that it ranks for dividend as from a particular date,
that share ranks for dividend accordingly

For the purposes of calculating dividends, no account 1s to be taken of any amount which has
been paid up on a share 1n advance of the due date for payment of that amount

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which 1s a distribution 1s payable 1n respect of a share, 1t must ~

be paid by one or more of the following means

5111 transfer to a bank or building society account spectfied by the distnbution recipient
m wnung,
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5112 sending a cheque made payable to the distnbution recipent by post to the
distribution recipient at the distribution recipient’s registered address (if the
distribution recipient 1s a holder of the share), or (1n any other case) to an address
specified by the distnbution recipient either 1n wnting or as the directors may
otherwise decide,

5113 sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as the directors
may otherwise decide, or

5114 any other means of payment as the directors agree with the distribution recipient
erther 11 writing or by such other means as the directors decide

In the articles, “the distributicn recipient” means, 1n respect of a share in respect of which a
dividend or other sum 1s payable

5121 the helder of the share, or

5122 if the share has two or more joint holders, whichever of them 1s named first in the
register of members, or

5123 f the holder 1s no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

If -

5211 ashare 1s subject to the company’s lien, and

5212 the directors are entitled to 1ssue a lien enforcement notice 1n respect of 1t,

they may, instead of 1ssuing a lien enforcement notice, deduct from any dividend or other sum
payable 1n respect of the share any sum of money which 1s payable to the company 1n respect
of that share to the extent that they are entitled to require payment under a lien enforcement
notice

Money so deducted must be used to pay any of the sums payable 1n respect of that share

The company must notify the distribution reciprent 1n wnting of -

5231 the fact and amount of any such deduction,

5232 any non-payment of a dividend or other sum payable 1n respect of a share resulting
from any such deduction, and
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5233 how the money deducted has been applied
NO INTEREST ON DISTRIBUTIONS

The company may not pay 1nterest on any dividend or other sum payable 1n respect of a share
unless otherwise provided by -

the terms on which the share was 1ssued, or

the provisions of another agreement between the holder of that share and the company
UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are -

5411 payable in respect of shares, and

5412 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the company until
clarmed

The payment of any such dividend or other sum 1nto a separate account does not make the
company a trustee 1n respect of 1t

If -

5431 twelve years have passed from the date on which a dividend or other sum became
due for paymemnt; and

5432 the distnbution recipient has not claimed 1t,

the distribution recipient 1s no longer entitled to that dividend or other sum and 1t ceases to
remain owing by the company

NON-CASH DISTRIBUTIONS

Subject to the terms of 1ssue of the share in question, the company may, by ordinary
resolution on the recommendation of the directors, decide to pay all or part of a dividend or
other distnibution payable 1n respect of a share by transfernng non-cash assets of equivalent

value (including, without mitation, shares or other securnties 1in any company)

For the purposes of paying a non-cash distnibution, the directors may make whatever
arrangements they think fit, including, where any difficulty anses regarding the distribution -

5521 fixing the value of any assets,
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5522 paying cash to any distribution recipient on the basis of that value i order to adjust
the rights of recipients, and

5523 vesung any assets 1n trustees
WAIVYER OF DISTRIBUTIONS

Distribution recipients may waive their entitlement to a dividend or other distribution payable
in respect of a share by giving the company notice 1n wrniting to that effect, but if -

5611 the share has more than one holder, or

5612 more than one person 15 entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the share

CAPITALISATION OF PROFITS

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to the articles, the directors may, 1f they are so authorised by an ordinary resolution

5711 decide to capitalise any profits of the company (whether or not they are available for
distnbution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the company’s share premium account or capital redemption
reserve, and

5712 appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to it if 1t were distnbuted by way of dividend
(the “persons entitled”) and 1n the same proportions

Capitalised sums must be applied -

5721 on behalf of the persons entitled, and

5722 1nthe same proportions as a dividend would have been distributed to them

Any capitalised sum may be applied 1in paying up new shares which are then allotted credited
as fully or partly paid to the persons entitled or as they may direct

A capitahsed sum which was appropriated from profits available for distnbution may be
applied -
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1n or towards paying up any amounts unpaid on existing shares held by the persons
entitled, or

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

Subject to the articles the directors may

5751 apply capitalised sums 1n accordance with paragraphs 57 3 and 57 4 partly 1n one
way and partly in another,

5752 make such arrangements as they think fit to deal with shares or debentures becoming
distributable 1n fractions under this article (including the issuing of fractional
certificates or the making of cash payments), and

5753 authorise any person to enter into an agreement with the company on behalf of all
the persons entitled which 1s binding on them in respect of the allotment of shares
and debentures to them under this article

PART 4 DECISION-MAKING BY SHAREHOLDERS
CONSENTS AND APPROVALS BY SHAREHOLDERS
FUTURE TRANSACTIONS

The Company hereby undertakes that it will not, save with the consent of the B Sharcholders,
such consent not to be unreasonably withheld or delayed, do any of the following

5811

5812

5813

5814

Vary or permut any variation 1n 1ts share capital or its capital structure, modify or
vary the rights attaching to any class of its shares or grant any options or other like
rights to acqure any shares or securities convertible into shares or make any
payment to any person (whether or not a member) for giving up his right to any such
share capital, options or other like rights,

Alter 1ts articles of association,
Take any steps that may result in the winding up of the company [unless a licensed
msolvency pracutioner shall have advised that the Company 1s required to be wound

up by reason of having become insolvent, or

Sell, or otherwise dispose of, the whole Company, any parts of its assets or a
substantial part thereof
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ORGANISATION OF GENERAL MEETINGS
ATTENDANCE AND SPEAKING AT GENERAL MEETINGS
A person 1s able to exercise the nght to speak at a general meeting when that person 1s 1n a
position to communicaie to all those attending the meeting, dunng the meeting, any
information or opimons which that person has on the business of the meeting

A person 1s able to exercise the nght to vote at a general meeting when -

5921 that person 1s able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

5922 that person’s vote can be taken mto account in deterruning whether or not such
resolutions are passed at the same time as the votes of all the other persons attending

the meeting

The directors may make whatever arrangements they consider appropnate to enable those
attending a general meeting to exercise their nights to speak or vote at it

In determining attendance at a general meeting, 1t 15 immaterial whether any two or more
members attending 1t are 1n the same place as each other

Two or more persens who are not in the same place as each other attend a general meeting 1f
their circumstances are such that if they have (or were to have) nghts to speak and vote at that
meeting, they are {or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

The quorum for a general meeting shall be as set out 1n section 318 of the Companies Act
2006

No business other than the appointment of the chairman of the meeting 1s to be transacted at a
general meetng 1f the persons attending it do not constitute a quorum

CHAIRING GENERAL MEETINGS

If the directors have appointed a chairman, the churman shall chair general meetings 1f
present and willing to do so

If the directors have not appointed a charman, or 1f the chairman 15 unwilling to chair the
meeting or 1s not present within ten minutes of the ume at which a meeting was due to start -

6121 the directors present, or

61 22 (if no directors are present), the meeting,
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634

must appomnt a director or shareholder to chair the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

The person chaining a meeting in accordance with this article 1s referred 1o as “the chairman
of the meeting”

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS
Directors may attend and speak at general meetings, whether or not they are shareholders
The chairman of the meeting may permut other persons who are not -

6221 shareholders of the company, or

6222 otherwise entitled to exercise the nghts of shareholders in relation to general
meetings,

to attend and speak at a general meeting

ADJOURNMENT

If the persons attending a general meeting within half an hour of the ume at which the

meeting was due to start do not constitute a quorum, or 1f during a meeting a quorum ceases

to be present, the chairman of the meeting must adjourn 1t

The chairman of the meeting may adjourn a general meeting at which a quorum 1s present if -

6321 the meeting consents to an adjournment, or

6322 1t appears to the chairman of the meeting that an adjournment 1s necessary to protect
the safety of any person attending the meeting or ensure that the business of the

meeting 15 conducted 1n an orderly manner

The chairman of the meeting must adjourn a general meeting if directed to do so by the
meeting

When adjourning a general meeting, the chairman of the meeting must -

6341 enther specify the ume and place to which 1t 15 adjourned or state that 1t 1s to continue
at a time and place to be fixed by the directors, and

6342 have regard to any directions as to the me and place of any adjournment which
have been given by the meeting
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If the continuation of an adjourned meeting 1s to take place more than 14 days after 1t was
adjourned, the company must give at least 7 clear days’ notice of 1t (that 1s, excluding the day
of the adjourned meeting and the day on which the notice 1s given):-

6351 to the same persons to whom notice of the company’s general meetings 1s required
to be given, and

6352 contamng the same nformation which such notice 1s required to contan

Ne business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting 1f the adjournment had not taken place

VOTING AT GENERAL MEETINGS
VOTING: GENERAL

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

Subject to any rights or restrictions attached to any shares, on a show of hands every member
who (being an individual) 1s present in person or by proxy or (being a corporation) 1s present
by a duly authorised representative or by proxy, unless the proxy (in either case) or the
representative 1s limself a member entitled to vote, shall have on vote and on a poll every
member shall have one vote for every share of which he 1s the holder

ERRORS AND DISPUTES

No objection may be raised to the qualification of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 1s valid

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
POLL VOTES

A poll on a resolution may be demanded -

66 1 1 1n advance of the general meeting where 1t 15 to be put to the vote, or

66 12 ata peneral meeting, either before a show of hands on that resolution or immedhately
after the result of a show of hands on that resolution i1s declared

A poll may be demanded by -

6621 the charrman of the meeting,
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6622 the directors,

6623 two or more persons having the right to vote on the resolution, or

6624 a person or persons holding shares confernng a right to vote on the resolution being
shares on which an aggregate sum has been paid up represenung not less than one
tenth of the total sum paid up on all of the shares confernng that nght to vote on the
resolution

A demand for a poll may be withdrawn 1f -

663 1 the poll has not yet been taken, and

6632 the chairman of the meeting consents to the withdrawal

Polls must be taken immediately and in such manner as the chairman of the meeting directs

CONTENT OF PROXY NOTICES

Proxies may only validly be appointed by a notice m writing (a “proxy notice”) whuch -

67 11 states the name and address of the shareholder appointing the proxy,

6712 1denufies the person appointed to be that shareholder’s proxy and the general
meeting 1n relation to which that person 1s appointed,

6713 s signed by or on behalf of the shareholder appointing the proxy, or 1s authenticated
m such manner as the directors may determine, and

6714 1s delivered to the company in accordance with the articles and any instructions
contained 1n the notice of the general meeting to which they relate

The company may require proxy notices to be delivered 1n a particular form, and may specify |
different forms for different purposes |

Proxy notices may specify how the proxy appomted under them 1s to vote (or that the proxy 1s
to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as -

6741 allowing the person appointed under 1t as a proxy discretion as to how to vote on any
ancitlary or procedural resolutions put to the meeting, and

6742 appownting that person as a proxy in relation to any adjournment of the general
meeting to which it relates as well as the meeting itself
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DELIVERY OF PROXY NOTICES

A person who 1s entitled to attend, speak or vote {either on a show of hands or on a poll} at a
general meeting remains so entitled n respect of that meeting or any adjournment of it, even
though a vahid proxy notice has been delivered to the company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivenng to the company a notice
i writing given by or on behalf of the person by whom or on whose behalf the proxy notice
was given

A notice revoking a proxy appointment only takes effect if it 15 delivered before the start of
the meeting or adjoumned meeting to which it relates

If a proxy notice 15 not executed by the person appointing the proxy, it must be accompanied
by wntten evidence of the authonty of the person who executed 1t to execute 1t on the
appointor’s behalf

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution if -

6911 notice of the proposed amendment 1s given to the company n writing by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting 1s to take place (or such later time as the chairman of the
meeting may determine), and

6912 the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, 1f -

6921 the chairman of the meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

6922 the amendment does not go beyond what 15 necessary to correct a grammatical or
other non-substantive error 1n the resolution

If the chairrman of the meeting, acting 1n good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman’s error does not invalidate the vote on that resolution

SHAREHOLDERS’ WRITTEN RESOLUTIONS

A written resolution of the company proposed and signed by the eligible members of the
company 1n accordance with the provisions of the Companes Act 2006 shall take effect as 1f
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passed by the company 1n general meeting or by a meeting of a class of sharcholders of the
company

RESTRICTIONS ON SHAREHOLDERS' RIGHTS
NO VOTING OF SHARES ON WHICH MONEY OWED TO THE COMPANY

No voting nights attached to a share may be exercised at any general meeting, at any
adjournment of 1t, or on any poll called at or 1n relation to i, where any amount 1s overdue
and payable to the company 1n respect of that share by virtue of a call or otherwise

APPLICATION OF RULES TO CLASS MEETINGS
CLASS MEETINGS

The provisions of the articles relating to general meeungs apply, with any necessary
modifications, to meetings of the holders of any class of shares

PART 5
ADMINISTRATIVE ARRANGEMENTS
MEANS OF COMMUNICATION TO BE USED

Subject to the articles, anything sent or supplied by or to the company under the articles may
be sent or supphed 1n any way in which the Companes Act 2006 provides for documents or
information which are authonised or required by any provision of that Act to be sent or
supplied by or to the company

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

A director may agree with the company that notices or documents sent to that director 1n a
particular way are to be deemed to have been received within a specified time of their being
sent, and for the specified inme to be less than 48 hours

COMPANY SEALS
Any common seal may only be used by the authonty of the directors

The directors may decide by what means and 1n what form any common seal 1s to be used
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Unless otherwise dectded by the directors, 1f the company has a common seal and 1t 1s affixed
to a document, the document must also be signed by at least one authonised person in the
presence of a witness who attests the signature

For the purposes of this article, an authorised person 1s
7441 any director of the company,
7442 the company secretary (1f any), or

7443 any person authonsed by the directors for the purpose of signing documents to
which the common seal 15 applied

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authonsed by the directors or an ordinary resolution of the
company, no person 1s entitled to inspect any of the company’s accounting or other records or
documents merely by virtue of being a shareholder

APPOINTMENT OF AUDITORS

The shareholders and the directors shall have such powers as are contamned 1n the Companies
Act 2006 1n respect of the appointment of auditors for the company

Subject to the rights of the shareholders under section 488 of the Companies Act 2006, where
no auditor has been appointed for the company by the end of the relevant penod stipulated 1n
section 485 of the Companies Act 2006, an auditor shall be deemed re-appointed 1n
accordance with section 487.

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS
The directors may decide to make provision for the benefit of persons employed or formerly
employed by the company or any of 1ts subsichanes (other than a director or former director

or shadow director) in connection with the cessation or transfer to any person of the whole or
part of the undertaking of the company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
INDEMNITY

Subject to paragraph 78 2, a relevant director of the company or an associated company may
be indemnified out of the company’s assets against - i

78 1 1 any hability incurred by that director in connection with any neghgence, default,

breach of duty or breach of trust in relation to the company or an associated
company,
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7812
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any hability incurred by that director i connection with the activities of the
company or an associated company i its capacity as a trustee of an occupational
pension scheme (as defined 1n section 235(6) of the Compames Act 2006), and

any other liability incurred by that director as an officer of the company or an
associated company

This article does not authorise any indemmty which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law

In this article -

7831 compames are associated if one is a subsidiary of the other or both are subsidianes
of the same body corporate, and

7832 a “relevant director” means any director or former director of the company or an
associated company

INSURANCE

The directors may decide to purchase and maintain insurance, at the expense of the company,

for the benefit of any relevant director in respect of any relevant loss

In this article -

7921

7922

7923

a “relevant director” means any director or former director of the company or an
associated company,

a “relevant loss” means any loss or liability which has been or may be incurred by a
relevant director 1a connection with that director’s duties or powers 1n relauon to the
company, any associated company or any pension fund or employees’ share scheme
of the company or associated company, and

companes are assoctated if one 15 a subsichary of the other or both are subsidiaries
of the same body corporate
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