Company Number 08335040
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
VEHICLE TRADING GROUP LIMITED (the *Company”)

Circulation Date | 5% P‘P"“L‘ 2016 (“Clrculation Date”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the drrectors of the Company propose
that resolutions 1, 2 and 3 are passed as ordinary resolutions and resolution 4 1s passed as a special
resolution {the “Resolutions”)

CRDINARY RESOLUTIONS

1 THAT article 14 1 of the articles of association of the Company be dis-applied for the purpcses
of atlowing each of Maurice Dibbs, Peter Aratoon, Andrew Pepper and Chns Burgess to vote
and be counted 1n the quorum at any meeting of the directors of the Company to approve the
transfer of shares in the capital of the Company from Andrew Hubbard to Chns Burgess and
Peter Aratoon the subscnption of shares by each of Peter Aratoon, Maurice Dibbs, AGPC
Limited and Chnis Burgess end all matters connected thereto

2 THAT the 16,676 A ordinary shares of £0 10 each in the captal of the Company be
redesignated into 16,676 ordinary shares of £0 10 each

3 THAT the 1ssue of warrants to Retail Money Market Limited (trading as RateSetter) pursuantto
the terms of a warrant instrument proposed to be entered into by the Company and attached to
these Resolutions be approved

SPECIAL RESOLUTIONS

4 THAT the articles of association attached to these Rasolutions for the purposes of identification
(the "New Articles") ba adopted as the articles of assoclation of the Company in substitution
for and to the exclusion of all the existing articles of association of the Company

AGREEMENT

Please read the notes at the end of this document before indicating your agreament to the
Resolution.

The undersigned, being the persons entilled to vote on the Resolutions on the Circulation Date, hereby
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NOTES

1 If you agree with the Resolutions, please indicate your agreement by one of the following
methods
11 if you received the Resolutions by e-mall by replying o that e-mail and staling in your

reply your name and that you agree to the Resoluton, or

12 by signing and dating this document where indicated above and returning # to the
Company either

121 bye-mal by sending a scanned copy of the signed and dated Resolutions to
georgina gurnhill@shoosmiths co uk, or

122 by hand by delivering the signed and dated Resolutions to Shoosmiths LLP,
2 Colmore Square, 38 Colmore Ciwrcus Queensway, Birmingham, B4 65H
marked “For the attention of Georgina Gurnhill®, or

123 by post by returning the signed and dated Resolutions by posl to Shoosmiths
LLP, 2 Colmore Square, 38 Colmore Circus Queensway, Birmingham, B4 6SH
marked “For the attention of Geergina Gurnhill®

2 If you are indicating agreement to the Resolutions on behalf of a company or person under a
power of attorney or other authority, please send a copy of the relevant power of attornay or
authority with your indication of agreement

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

4 Once you have indicated your agreement to the Resolutions, you may not revoke your
agreement
5 When agreement to the Resolutions have been received from members representing in the

case of Resolutions 1 and 2, more than 50%, and in the case of Rasolutions 3 and 4, 756%, of
the total voting nghts, they will be deemed passed Unless within the perniod of 28 days
beginning with the Circulation Date sufficient agreement has been received for the Resolutions
to pass, they will [apse

6 In the case of joint holders of shares, only the vote of the senior holder who votes will be counted
by the Company Senionly Is delermined by the order in which the names of the joint holders
appear in the register of members
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION OF VEHICLE TRADING GROUP LIMITED (THE “COMPANY")

PART A

1 INTERPRETATION

11 In these Articles the following defimitons apply

(GAct!l

“acting in concert”

“Allocation Date”
“Allocation Notice"
tlArgosI!

“Arrears”

“Articles’

“Auditors"

“Bad Leaver”

“bankruptcy”

the Compantes Act 2006,

has the meaning given to It in the City Code on Takeovers
and Mergers published by the Panel on Takeovers and
Mergers (as amended},

has the meaning given in Article 94 1,
has the meaning given 1n Article 8 4 2,
Argos Investing Corp.

n relation to any Share, all accruals, deficiencies and
arrears of any dividend payable in respect of such Share,
whether or not earned or declared and urespective of
whether ar not the Company has had, at any time, sufficient
distnbutable profits to pay such diwvidend, together with all
interest payable thereon,

the Company's articles of association for the lime being In
force,

the auditors of the Company for the time being ar, If the
auditors are unable or unwilling to act in connection with the
reference in question, a chartered accountant nominated by
the Board with the consent of the Ratesetter Director and
engaged on such terms as the Board with the consent of
the Ratesetter Director and acting as agent for the
Cormnpany and each relevant member shall, in therr absolute
discretion, see fit,

a member who becomes a Leaver and who is not a Good
Leaver,

includes Individual insolvency proceedings in a junsdiction

other than England and Wales or Northern Ireland which
have an effect similar to that of bankruptey,

E] OMS 535117890 M QA6




"“Board"

“"Bonus Issue” or
“Reorganisation"

“business days”

llBuyerM
“Chairman”
“chairman of the meeting”

“Companies Acts”

“Company’s Lien”

“Conflict Situation”

“Controlling Interest”

“Date of Adoption™

“director”

“Dispaosal”

“distribution recipient”

“document”

"electronic form”

“aligible director”

“Exlt”

the board of directors of the Company, as constituted from
time to time,

any return of capial, bonus i1ssue of shares or other
secunties of the Company by way of capitalisation of profits
or reserves (other than a capitalisation 1ssue in substitution
for or as an alternative to a cash dividend which 1s made
available to the Ordinary Sharehoclders) or any consolidation
or sub-division or any repurchase or redemption of shares
or any vanation in the subscription prnice or conversion rate
applicable lo any other outstanding shares of the Company,

any day {other than a Saturday, Sunday or a bank or public
hohday in the United Kingdom) on which cleanng banks in
the city of London are generally open for business,

has the meaning given in Article 9 4.2,

the chairman of the Board appointed pursuant to Article 24,

has the meaning given in Ariicle 59 3,

the Compantes Acts {as defined in section 2 of the Act), in
s0 far as they apply to the Company,

has the meaning given in Article 43 2,

any situation or matler in which any director has, or can
have, a direct or Indirect interest that conflicts, or possibly
may conflict, with the interests of the Company,

an inlerest in Shares confernng on the holder or holders
control of the Company within the meaning of section 840
of the Income and Corporation Taxes Act 1988,

the date of adoption of these arlicles,

a director of the Company, and includes any person
occupying the position of director, by whatever name called,

the disposal hy the Company of all, or a substantial part of,
its business and assets,

has the meaning given in Article 50 2,

includes, unless otherwmse specified, any document sent or
supplied 1n electronic form,

has the meaning given in section 1168 of the Act,
a director who would be entitled to vote on the matter ata
meeting of directors (but excluding any director whose vote

15 not to be counted in respect of the particular matter);

a Sale, a Disposal or a Listing,

6 DMS 5351178 20 M D3 2016



“‘Equity Securities”

“Family Trust”

“fully pald”

“Good Leaver"

“Group”

“Group Confiict Situation”

has the meaning given in seckon 560(1) of the Act,

a trust which permits the settled property or the ncome fram
it to be applied only for the beneht of an individual member
{the "Settlor”) and/or any Priviteged Relation of that Settlor
and under which no power or contro! is capable of being
exercised over the votes of any shares which are the
subject of the trust, by any person other than the trusiees or
the Settlor or any Privileged Relations of the Settlor,

i relation to a Share means that the nominal value and any
premium {0 be paid to the Company in respect of that Share
have been paid to the Company,

a member who becomes a Leaver in any of the following
crcumstances

(a) death,

{b} Il health iIn which case the member will, at the
request of the Board and expense of the Company,
obtain confirmation from an independent medical
practitioner In respect of the member's inability to
continue to carry out thesr role within the Company)
or permanent disability,

{¢) the member is employed by a business or company
within the Group which 1s sold,

{d) the member 1s made redundant by the Group,

{e) the member's seivice agreement with the Group is
terminated other than in circumstances in which the
Group Is enlitied summanly to terminate such
coniract, or

(f) the Board otherwise agrees that the member s a
Good Leaver,

the Company, a subsidiary or holding company from time to
ime of the Company and any subsidiary from time to time
of any such holding company and "Group Company” shall
be construed accordingly,

in respect of each drector, all or any of the following
situations existing at any time while such person is a
director

(a) bemng employed or otherwise engaged by any Group
Company, or

(b) holding office, including {(but not hmited to) office as
director, of any Group Company, or

i DMS 5251178 90 31032016



“hard copy form”

“holder”

“instrument"”

“Leaver”

“Lien Enforcement Notice”

“Listing”

“Management Director”

“Managers”

“Market Value”

“*Member of the Same
Group”

"New Securities”

{c) being a member of any Group Company,
has the meaning given 1n section 1168 of the Act,

in relation to Shares means the person whose name s
entered In the register of members as the holder of the
Shares,

a document in hard copy form,

a member who, being a director or employee of, or
consultant to, a Group Company, ceases to be a director,
employee or consultant for any reason and does not
continue as or immediately become a director or employee
of, or a consultant to, a Group Company or, in the case of
APGC Limited, Andrew Pepper ceases to be a direclor or
employes of, or consultant to, a Group Company for any
reason and does not continue as or Immedialely become a
director or employee of, or a consultant to, a Group
Company,

has the meaning given in Article 43 3 2,

the successful applhcation and admission of all or any of the
Shares, or secunties representing such Shares to

{a) the Official List of the UK Listing Authonly and the
grant of permission for the same to be traded on the
Main Market of the London Stock Exchange plc,

(b) tracing on the AlM market operated by the Londen
Stock Exchange ple, or

{c) any recognised investment exchange (as defined in
section 285 of the Financial Services and Markets Act
2000,

means each of Andrew Pepper, Paul Jewell, Maurice Dibhs,
Peter Aratoon and Chns Burgess,

has the meaning given in the Subscnpton and
Shareholders’ Agreement,

the price per Share determined 1n accordance with Article
922,

as regards any company, a company which is for the time
being a holding company or a subsidiary of that company or
a subsidiary of any such holding company,

any shares or other securiies convertible into, or carrying
the nght to subscribe for, those shares issued by the
Company after the date of adopton of these Articles
excluding for the avaidance of doubt any Treasury Shares

8 DMS-5351176 90 - 31 03 2018




“Ordinary Shares”

“Ordinary Majority”

“Ordinary Shareholder”
& pa|d”

“Permitted Transferee”

“Preference Shares”
“Preference
Shareholders”

“Privileged Relatlon"

“Proposed Price”
“proxy notice"
“Qualifying Person”
“Ratesetter”
“Ratesetter Consent”

“Ratesetter Director”’

“Relevant Date"”
“Relevant Event”
“Relevant Member"”
“Relevant Shares”
“Requirement Notice”

Ilsale"

transferred by the Company the date of adoption of these
Articles,

the ordinary shares of £0 10 each in the capital of the
Company,

the holder{s) of not less than 50% of the Ordinary Shares In
issue for the time being,

a holder for the ime being of Ordinary Shares,
paid or credited as paid,
in relation to

(a) a member who 1s an indmvidual, any of his Privileged
Relations or the trustees of a Family Trust,

(b} amemberwhich s a company, a Member of the Same
Group as that company,

the preference shares of £0 10 each n the share capital of
the Company,

the holder(s) of Preference Shares in issue for the brne being,
spouse, widow or widower of the member and the member's
children and grandchildren (including  legitimate,
llegitimate, step and adopted children and their 1ssue);

has the meaning given In Article 9 1 2¢),

has the meaning given in Article 65 1,

has the meaning given in section 318 of the Act,

Retall Money Market Limited trading as Rateselter,

the prior consent In writing of Ratesetter,

a direclor appainted by Ratesetter in accordance with the
terms of the Subscription and Shareholders’ Agreement,

has the meaning given in Article 8 2,
has the meaning given in Article 8 1,
has the meaning given 1n Article 8 3,
has the meaning given in Article § 4,
has the meaning given in Article 8 3,

the sale of {or the grant of a right to acquire or to dispose
of) any Shares (in one transacton or a senes of

-] DMB5 5355178 90 3103216



12

13

14

“Shares”

“Star”

“Subscription and
Shareholders’ Agreement”

“Total Transfer Condition”

“Transfer Notice"

transachons) which would, if completed, result in the buyer
of those Shares {or grantee of that nght) and persons acting
in concert with lum together acquinng a Controlling Interest,
shares in the capital of the Company,

together Star Racing Limited and any persen to whom
Shares held by Star at the Date of Adoption have been
transferred pursuant to Arlicle 7 4,

the subscriplion and shareholders’ agreement in respect of
the Company entered into on the Date of Adoption,

has the meaning given in Article 9 1 2d),

has the meaning given in Article 8 1 1,

“Transfer Price” the price determined In accordance with Article 82 1,

“transmittee” a person enhtled to a Share by reason of the death or
bankruptey of a member or otherwse by operation of law,
"Treasury Shares" shares 1n the capital of the Company held by the Company
as treasury shares from time to time within the meaning set
out In section 724(5) of the Act,

“Warrants” the warrants constituted by the Warrant Instrument,

“Warrant Instrument” the warrant instrument o be entered inte by the Company
oh or around the date of adoption of these Articles, and

“writing” the representation or reproducticn of words, symbols or
other information in a visible form by any method or
combination of methods, whether sent or supplied In

electronic form or othermise

Save as otherwise specifically provided in these Articles, words and expressions contained in
these Articles bear the same meaning as in the Act as in force on the date when these Articles
become binding on the Company

In these Articles, reference to a “subsidiary” or “holding company” Is to be construed In
accordance with section 1159 of the Act and a company shall be treated, for the purposes only
of the membership requirement contained In subsections 1158(1}(b) and (c), as a member of
another company even If its shares in that other company are registered in the name of

131 another person {(or its nominee), whether by way of secunty or (n connection with the
faking of security, or

132 its nominee
In these Articles, unless otherwise specified, reference to a “person” includes any nalural
person, indiwvidual, cempany, firm, corporation, partnership, foundation, association,

organisation, trust or any undertaking {in each case whether or not having separate legal
personahly)

10 DOM8-5351178 4D 31 032018




15 Headings tn the Articles are used for convenience only and shall not affect the construction or
mterpretation of these Articles
16 Areference in these Articles to an "Article” 1s a reference to the relevant arlicle of these Articles
unless expressly provided otherwise
17 Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation is a reference to it as it 1s in force from time to Ume, taking account of
171 any subordinate legislation from time to time made under it, and
172 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which it amends or re-enacts
18 Any phrase introduced by the terms “including”, “include”, “in particular” or any similar
expression shall be construed as llustrative and shall not imit the sense of the words preceding
those terms
19 In the event of there being any conflict or Inconsistency between any provision in Part B of
these Articles and any provision in Part C of these Articles, the provision in Part B shall prevail,
whether or not the Part C provision is expressed to be subject to Part B
2 MODEL ARTICLES
The relevant model articles (within the meaning of section 20 of the Act) are excluded
3 LIABILITY OF MEMBERS
The liabiity of the members 1s Imited to the amount, if any, unpaid on the Shares held by them
PART B
4 SHARE RIGHTS
The nights altaching to the respective classes of Shares shall be as follows
41 As regards voting:
411 Subjectto any other provisions in these Articles concerning voling nghts, each Ordinary
Share shall carry the right to attend, speak and vote at all general meetings of the
Company
412 The Preference Shares do not carry any right to attend, speak or vote at any general
meetings of the Company
42 As regards income:

421 Forsolong as either Star or Argos hold Preference Shares, {o the extent that the Board
determines to pay dividends out of the profits of the Company available for distribution,
such dividends shall be payable first, to halders of the Preference Shares in the
following proportions

Star ~ 57 6%

Argos — 42 4%
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43

44

45

51

52

53

54

up to a maximum aggregate amount of £500,000 i each calendar year in prionty to
any payment o the holders of any other shares of the Company

422 After an aggregate amount of £5600,000 has been paid to the holders of Preference
Shares 1n a calendar year, any avallable profits of the Company availlable for
distribution remaining shall be distnbuted amongst the helders of Ordinary Shares pro
rata to their percentage holding of Ordinary Shares

As regards capital:

431 On a return of capital, whether on lquidation, capital reduction or otherwise (but
excluding a purchase of own Shares, of redemption of Shares made in accordance
with the provisions of these Arlicles) the assets of the Company remaining after the
payment of its habilities shall be distrnibuted (to the extent that the Company is lawfully
able o do so) {o the holders of Ordinary Shares and Preference Shares (as if the same
constituted one class) pro-rata to their percentage holding of Shares

As regards class consents:

441 Whenever the Share capital of the Company 1s divided into different classes of Shares,
the special nghts attached to any class may oaly be varied or abrogated (either whilst
the Company 1s a gotng concern or during or in conterplation of a winding up) with the
consent in wnting of the halders of at least 75% in norminal value of the issued Shares
of that class, save that the special nights attached to the Ordinary Shares may only be
vared or abrogated with Ratesetter Consent

As regards appomntment of directors;
451 There shall be a minnmum of 2 Management Directors appointed to the Board
CONVERSION OF PREFERENCE SHARES

The Company shall notify the holders of Preference Shares of a proposed Exit at feast 15
Business Days belore the intended date of the proposed Exit Any holder of Preference Shares
may at least 10 Business Days before the intended date of a proposed Exit, by notice in writing
to the Company, require canversion of all (but not some only) of the Preference Shares held by
it into Ordinary Shares immediately prier to an Exit and those Preference Shares shall convert
automatically on the dale of the Exit

In the case of a conversion pursuant to Article 51, at least 10 Business Days before the
intended date of the proposed Exif or conversion dale (as applicable), each holder of the
relevant Preference Shares converted or to be converted shall deliver the certificate(s) (or an
indemnity in a form reasonably salisfactory to the Direclors for any lost share certificate) for the
Preference Shares being converied (together with such other evidence (If any} as the Directors
may reasonably require to prove good title to those Shares) to the Company at its registered
office for the time being

A converston pursuvant to Article 5 1 shall only be effeclive immediately before such Exit If such
Exit does not become effective, or does not take place, such conversion shall be deemed not
to have occurred

On conversion pursuant to this Arlicle 5, the relevant Preference Shares shall (without any
further authonty than that contained in these Articles) stand converted into Ordinary Shares on
the basis of one Ordinary Share for each Preference Share held (subject to adjustment to take
account of any sub-dmision, consolidation or re-classification of the Preference Shares at any
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time hefore a conversion in accardance with this Arlicle 5) and the Ordinary Shares resulting
from the conversion shall rank pan passu in all respects with the existing 1ssued Ordinary
Shares

Forthwith following a conversion pursuant to this Article S, the Campany shall enter the
holder(s) of the converted Preference Shares in the register of Shareholders of the Company
as the holder(s) of the appropriate number of Ordinary Shares

TRANSFER OF SHARES - GENERAL

For the purposes of Articles 5 1o 11 Inclusive any reference 1o a transfer of Shares includes a
disposttion of any interest in any Share (or the income or capital or other nights thereto) whether
legal, beneficial or otherwise, including the entry Info any option or other agreement
(conditionally or otherwise) for the possible sale or transfer thereof or grant of any security
thereover, and whether or not for consideration or by written disposition or otherwise

Subject to Article 7 4, the Preference Shares may not be transferred

No Ordinary Share shall be transferred, and the directors shall not register any transfer of
Ordinary Shares, other than in accordance with these Articles and any transfer or purported
transfer of any Share made otherwise than in accordance with these Articles shall be void and
of no effect whatsoever

The directors may only, and in their absolute discration, refuse to ragister a transfer of Ordinary
Shares If they suspect that the proposed transfer may be fraudulent or if the transfer 1s to an
infant, bankrupt or person in respect of whom, by reason of thal person's mental health, a court
has made an order which wholly or partly prevents thal person from personally exerclsing any
powers or rights which that person would otherwise have Save where the directors suspect
that the proposed transfer may be fraudulent, if the directors do so refuse to register the transfer
of an Ordinary Share, they shall return the instrument of transfer to the transferee with the
nohce of refusal

PERMITTED TRANSFERS

Any mernber may, at any time (and notwithstanding the provisions of Article 9 (Pre-emption on
Transfer} and Articte 11 (Tag-along)), transfer any of his Ordinary Shares to any person with
the prior wniten consent of all the members and, for so long as it holds Warrants or Shares,
Ratesetter

Any member (the “Original Transferor") may transfer any of s Ordinary Shares to a Permitted
Transferee provided that

721 inthe case of a transfer of Ordinary Shares to a Privileged Relation or Family Trust no
transfer of Ordinary Shares shali be permilled pursuant to this Article 7 2 if the
registration of that transfer, when aggregated with any previous transfer or transfers by
that Onginal Transferor pursuant to this Article 7 2, would result in the aggregate
number of Shares so transferred representing more than 50% of the total number of
Ordinary Shares held for the time being by that Onginal Transferor, and

7.2 2 inthe case of a transfer of Ordinary Shares to a Privileged Relation

a) that Pnvileged Relation may only transfer such Ordinary Shares to the Onginal
Transferor,
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b)

<)

the Onginal Transferor shall procure, before the transfer 1s presenied for
registrahon, that he is appointed {on terms reasonably satsfactory to
Ratesetter) as the altorney of that Privileged Relation 1o exercise, in the name
of and on behalf of the said Privileged Relation, all or any of the nghts in relation
to the Ordinary Shares iransferred to him and for that purpose the sad
Privileged Relation hereby authorises the Company to send to the Onginal
Transferor any wriiten resclutions, notices or other communications in respect
of the Ordinary Shares so transferred, and

if that Permilted Transferee ceases, at any time and for any reason, to be a
Privileged Relation of the Original Transferor, such Permitted Transferea shall
forthwith transfer all the Ordinary Shares held by him to the Orlginal Transferor
If the said Ordinary Shares are not so transferred within 20 business days of
that Permitted Transferee so ceasing to be a Permitted Refation, the prowvisions
of Article 8 1 shalt apply,

in the case of a transfer of Shares to a Family Trust or to any new trustee(s) of such
Family Trust In accordance with Article 7 2 3b)i} or to the trusiees of another Family
Trust in accordance with Article 7 2 3b)m}

a)

b)

<)

Ratesetter 1s reasonably satisfied

I with the terms of the Instrument constituting the Family Trust,

I with the identity of the proposed trustee(s) of the Family Trust,

m that the propesed transfer will not result in more than 50% of the
Ordinary Shares betng held by the trustees of the Family Trust and

any other trust, and

v that no costs incurred In the setting up or administratron of the Family
Trust are to be paid by any Group Company,

the Ordinary Shares so transferred may be transferred to

i any new trustee(s) of the Family Trust appointed on a change In
trustee(s),

i the Settlor of such Family Trust,
n the trustees of anather Family Trust which has the same Settlor, or
v any Privileged Relation of the Settlor of such Family Trust,

if that Permitted Transferee ceases, at any tme and for any reason, to be a
Farmily Trust in relation to the Settlor or If there ceases, for any reason, to be
any beneficiaries (olher than charities) of that Family Trust, the trustees shall
forthwith transfer all the Shares held by them to the Onginal Transferor If the
said Ordinary Shares are not so transferred within 20 business days of that
Permitted Transferee so ceasing to be a Family Trust or there so ceasing to
be any beneficianes, the provisions of Article 8 1 shall apply,

in the case of a transfer of Orcinary Shares to a Member of the Same Group (other
than a Member of the Same Fund Group) ff, at any time and for any reason, the
Permitted Transferee ceases 1o be a Member of the Same Group as the Oniginal
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Transferor, such Permitted Transferee shall forthwith transfer all the Ordinary Shares
held by it to the Oniginal Transferor If the said Ordinary Shares are not so transferred
within 20 business days of the Permutted Transferee ceasing to be a Member of the
Same Group as the Cnginal Transferor, the provisions of Arlicle 8 1 shall apply

The Managers may transfer such number of Ordinary Shares held by them al the Date of
Adoption as equates to 3% (in aggregate) of the 1ssued share capital of the Company to such
employees of the Group as the Managers shall agree between them Article 9 shall not apply
to any transfer of Ordinary Shares under this Article 7 3

Star Racing Limited may transfer the Shares held by 1t at the Date of Adoption to Ben Keith
Article 9 shall not apply to any Iransfer of Shares under this Article 7 4

COMPULSORY TRANSFERS

In this Article 8 1 each of the following shail be a “Relevant Event” in relation to a member
holding Ordinary Shares

811 where, following a Permitted Transfer, the Ordinary Shares held by that member's
Family Trust, Pavileged Relation or Member of the Same Group are required to have,
but have not, been transferred in accordance with Article 72 2¢}, 723 or 7.2 4 (as the
case may be),

8.12 thatmember transferrng, attempting lo transfer or agreeing to transfer Ordinary Shares
otherwise than In accordance with these Articles,

813 a bankruptcy order being made against that member or that member being declared
bankrupt by any court of competent junsdiction, that member making an offer to make
any arrangement or compaosition with his creditors generally or if a trustee, receliver,
administrative receiver, administrator or iquidator or similar officer 15 appointed in
respect aof all or any part of the business and assets of that member;

814 by reason of that members mentai health, a court makes an order which wholly or
partly prevents that member from personally exercising any powers or nights which that
member would otherwise have, or

815 1fthat member becomes a Bad Leaver,

Any member who becomes aware of the occurrence of a Relevant Event shall mmediately
notfy the Company and all the other members in writing of that Relevant Event In this Article
the expression "Relevant Date” means, in relation to a Relevant Event, the date on which the
members (as a whole) actually become aware of such Relevant Event

After the happening of a Relevant Event in respect of a member not being a Bad Leaver (the
"Relevant Member”) the Board may serve wntten notice (*Requirement Nolice™} on the
Relevant Member or hus personal representatives, executors, trustees in bankruptcy, recewer,
administrative receiver or hquidator {as applicable) and/or his Privileged Relations and/or
Family Trust within 6 months of the Relevant Date requining the Relevant Member or such other
recipient of the Requirement Notice to serve a Transfer Notice In respect of the shares held by
ham and/or hus Privileged Relations and/or Family Trust A Requirement Notice may not be
served more than once an the same member n respect of the same Relevant Event Any
Ordinary Shares subject to a Transfer Notice shall be offered for sale in accordance with the
provisions of Article 9 (Pre-emption on Transfer) as if such Ordinary Shares were Sale Shares
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If a member becomes a Bad Leaver within 3 years from the Adoplion Date, then within 6 months
after the date of such cessation of employment or directorship (as applicable) the Board may
determing and nolify in wriing to the Bad Leaver that there shall have been deemed to have
been given on the date of such notification a Transfer Notice In respect of a certain number of
Ordinary Shares out of all those Ordinary Shares held by that Relevant Member and his
Privileged Relations and/or Family Trusts at the date of such cessation of employment or
directorship (as applicable) (‘Relevant Shares®) which will be calculated as follows in this
Article 8.4 in respect of that Leaver

841 saven respect of Maunce Dibbs and Manoj Parmar (in which case Article 8 4 3 shall
apply), f he becomes a Leaver after the Adoption Date but before the date being one
year after the Adoption Date the Transfer Notice will be in respect of the nearest whole
number of shares being 75% of the Relevanl Shares,

B42 savenrespect of Maurice Dibbs and Manoj Parmar (in which case Article 8 4 3 shall
apply), if he becomes a Leaver after the on or after the first anniversary of the Adoption
Date but before the dale being two years after the Adoption Date the Transfer Notice
will be 0 respect of the nearest whole number of shares being $0% of the Relevant
Shares,

843 feither Maurice Dibbs or Mang) Parmar become a Leaver after the Adoplion Date but
before the date baeing two years alter the Adoption Date the Transfer Nolice will be in
respect of the nearest whole number of shares being 50% of the Relevant Shares,

844 inrespect of any member, if ha becomes a Leaver on or after the second annmiversary
of the Adoplion Date but before the date being three years after the Adoption Date the
Transfer Notice will be in respect of the nearest whole number of shares being 25% of
the Relevant Shares

If a member 15 a Bad Leaver then the Sale Prnice for any Relevant Shares of the Relevant
Member will be the lower of the nominal valtue thereof and the Market Value

Any dispute as to whether the prowisions of Arlicles 8 3, 8 4 or 8 5 apply in relaton to any
Transfer Notice shall not affect the validity of a Transfer Notice nor shalt it delay the procedure
to be followed under Article 9 m respect thereof

PRE-EMPTION ON TRANSFER
Transfer Notice

911 Except as permitted under Article 7 (Permitted transfers) or as provided for in Articles
10 (Drag Along) and Article 11 {Tag Along), any member {(a "Seller’} who wishes to
transfer any Ordinary Share shall, before transfernng or agreeing to transfer such
Ordinary Share or Interest therein, give notice in writing thereof (a “Transfer Notice”)
to the Company,

912 A Transfer Notice shall

a) specify the number and class of Ordinary Shares which the Seller wishes to
transfer (the “Sale Shares"),

b) specify the name of the person (if any} to whom the Seller wishes to transfer
the Sale Shares,
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¢) specify the price per Share (the “Proposed Price”) at which the Seller wishes
to transfer the Sale Shares,

d) state if the Transfer Notice 1s conditional upon all of the Sale Shares being sold
pursuant to this Article 9 (a “Total Transfer Condition®),

a) constitute the Company as the agent of the Seller in relation to the sale of the
Sale Sharas in accordance with this Article 8, and

f) not be capable of variation or cancellalion without the consent of Raleselter or
as provided for in Articie 92 5

Where a Transfer Nohce 1s one which 1s deemed {o have been given by virtue of any
provision of these Arhcles (including a Transfer Notice served in accordance with
Article 8 3)

a) subject to article 8 4, in respect it shall relate to all the Shares registered in the
name of the Seller,

b} it shall be deemed not to contain a Total Transfer Condition,

) subject to Article 8 5, the Transfer Price shall be determined in accordance
with Articte 9 2,

d) it shall be rrevocable, and

8) Article 9 6 shall not apply

92 Transfer Price

921

g22

The Szle Shares will be offered for sate in aceordance with this Article 9 at the following
price (the “Transfer Price”)

a) supject to the consent of Ratesetter, the Proposed Price, or

b) such other price as may be agreed between the Seller and the Board, with the
consent of Ratesetter, within 10 business days of the date of service (or
deemed service) of the Transfer Notice, or

c) if no price 1s agreed pursuant lo clause 9 2 1b} within the period specified
therein or f Ratesetter directs at any time duning that penad, whichever 1s the
lower of (1) the Proposed Price and (1) the Markel Value

If the Seller and the Board are unable to agree on the Transfer Price in accordance
with Arlicte 9 2 1b) or if Ratesetter directs in accordance with Article 9 2 1¢), the Board
shall forthwith instruct the Auditors to determine and certify the Market Value of each
Sale Share calculated on the basis that

a) the Market Value is the sum which a willing buyer would agree with a willing
seller to be the purchase price for all the Shares then in 1ssue divided by the
number of Shares then In 1ssue,

b) no account shall be taken of the size of the holding which the Sale Shares

comprise or whether the Sale Shares represent a majority or minorily interest,
and
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c) any difficulty in applying any of the bases set out above shall be resolved by
the Auditors (acting reasonably) as they, In their absolute discretion, think fit

923 The decision of the Auditors {(who shall be deemed to act as an expert and not as an
arbitrator) shall be fingl and binding on the members, save in the event of fraud or
maanifest error, and therr costs for reporting on their apinion of the Market Value shall,
subject to Article § 2 4, be borne as directed by the Auditors {taking inte account the
conduct of the parties and the merits of their respeclive arguments in relation to any
matters in dispute) or, in the absence of any such direction, as to one haif by the Seller
and the other half by the Company

924 Where either
a) the Seller revokes the Transfer Notice in accordance with Arlicle 92 5, or

b) in the case of a Transfer Notice which 1s deemed to have been given by virtue
of any provision of these Articles, the Market Value is less than the price
proposed by the Board to the Seller not less than 5 business days prior to
receipt of the Auditors’ report by the Company,

then the Auditors’ fees shall be borne wholly by the Seller

925 Where the Market Value is less than the Propased Price the Seller may, by notice in
writing served on the Company within 5 business days of the date on which the
nobfication of the Market Value was first served on the Seller by the Company or the
Auditors, revoke any Transfer Notice which was not stated to be, or which 1s not
deemed by virtue of any provision of these Articles to be, rrevocable

Offer Notice

931 The Board shall serve a notice (an “Offer Notice™) on all members to whom the Sale
Shares are to be offered i accordance with these Articles within 10 business days of
the Transfer Price being agreed or determined in accordance with these Articles

932 An Offer Notice shall

a) state the Transfer Pnce,
b} contain the other information set out in the Transfer Notice,
c) invite the relevant offerees to respond in wniting to the Company statng the

number of Sale Shares which they wish to purchase and the expiry date by
which they must respond, and

d} expire, and the offer made therein shall be deemed to be withdrawn, on the
expirry date shown therem which s not less than 10 nor more than 20 business
days after the date of the Offer Nolice

933 Subject to Article 9 3 4, the Sale Shares of a class specified in the first column of the
table set out below will be treated as offered

a) firstly, to all persons in the category set out in the corresponding line In the
second column in the table below,
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934

b) secondly, to the extent not already accepted by persons in the second column,
to all persons n the calegory set out In the corresponding line 0 the third
column in the table below, and

) thirdly, to the extent not already accepted by persons in the second or third
columns, to all persons in the category set out In the corresponding line 1n the
fourth column in the table below

Class of Sale First offer to Second offer Third offer to:
Shares to:
Ordinary Shares | Members Members The Company
holding Ordinary | holding
Shares Preference
Shares

For the purposes of Article 8 3 3 no Sale Shares shall be treated as offered to the Seller
or o any member who, at the date of the Offer Notice, 1s bound to give, or has given
or 15 deemed to have given a Transfer Notice In respect of any Ordinary Shares
registered in his name,

04 Allocation of Sale Shares

941

942

After the expiry of the penod specified In the Offer Notice or, If sooner, upon all
members holding Shares of a c¢lass specihed 1n a column in the table in Article 9.3 3
having responded to the Offer Notice and the Company having received vahd
applications for all the Sale Shares (in either case the “Allocation Date"), the Board
shall allocate the Sale Shares in accordance with the applications receivad in the
prionties and in respect of each class of persons set cut in the table in Article 533
provided that

a) if there are applications from any class of offerees for more than the number
of Sale Shares available for that class, the Sale Shares shall be allocated 1o
the relevant applicants in proportion (as nearly as practicable but wthout
allocating to any applicant more Sale Shares than he applied for) to the number
of Shares of the class entiting them to receive such offer held by each of them
respectively,

b) the allocation of any fractional entitlements to Sale Shares amongst the
members of a particular class of Shares shall be dealt with by the Board, with
the consent of Ratesetter, in such manner as it sees fit

Subject ta clause 9 4 5 within 5 business days of the Allocation Date the Board shall
give nolice in wnting (an "Allocation Notice") to the Seller and each member to whom
Sale Shares have been allocated pursuant to Article 24 1 (each a “Buyer’) An
Allgcation Notice shall state,

a) the number and class of Sale Shares allocated to that Buyer,
b) the name and address of the Buyer,
) the aggregate purchase price payable by the Buyer in respect of the Sale

Shares allocated to him,
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d} the information {if any) required pursuant to Article 9 4 5, and

e) subject to Arlicle 9 4 5, the place, date and time {being not less than 2 nor more
than 5 business days after the date of the Allocation Nottce) at which
completion of the sale and purchase of the relevant Sale Shares shall take
place

Subject to Articie 94 4, the service of an Allocation Natice shall consiitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares specified
therein on the terms offered ta that Buyer

Subject to Article 9 4 5, completion of a sale and purchase of Sale Shares pursuant to
an Allocation Notice shall take place at the place, dale and time specified in the
Allocaticn Notice when the Seller will, upon payment of the Transfer Pnce In respect of
the Sale Shares allocated to a Buyer, transfer those Sale Shares, and deliver the
relevant share certificate(s) therefor, to that Buyer

If the Transfer Notice contained a Total Transfer Conditton and the total number of
Shares applied for and allocated to the Buyers in accordance with Article 94 115 less
than the total number of Sale Shares then

a) notwithstanding any other provision of this Article 9 no Sale Shares shall be
deemed to have been allocated to any Buyer andg the Seller and the Buyers
shall not be bound to sell or purchase any Sale Shares in accordance with this
Article 9, and

b) the Company shall notify the Seller that it has failed o find Buyers for al! or
some {as the case may be) of the Sale Shares

Default by the Selier

951

If a Seller (a “Defaulting Selter”) shall fail duly to transfer {or complete the transfer of)
any Sale Shares to a Buyer in accordance with Article 9

a) the Company shall, as the agent of the Defaulting Seller appointed pursuant to
Article 9 1.2e), be authonised to transfer, and complete the transfer of, those
Szle Shares (including, without limitation of the generality of the foregoing, to
execute and deliver any necessary stock transfer form and buy back
agreement, where relevant),

b} the Company,

| in the case of a Buyer other than the Company, may receive the
necessary monies In respect of the Transfer Price in trust for the
Defaulting Seller and the receipt by the Company of those monies shall
constitute a good and vahd discharge to the relevant Buyer, or

ii in the case where the Buyer 1s the Company, shall pay the necessary
monies in respect of the Transfer Price into a separate account and
tiold the same on trust for the Defaulting Seller,

c) against receipt by the Company of those monies (in trust for the Defaulting

Seller) and, notwithstanding (If such s the case) that the Defaulting Seller has
falled to delivery up the relevant share certificate(s), the Company shall
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d)

I in the case of a Buyer other than the Company, cause the Buyer to be
registered as the holder of those Sale Shares and, after such
regisiration, the vahdity of the proceedings shall not be questoned by
any person, or

it in the case where the Buyer is the Company, cause the relevant Sale
Shares to be cancelled and, after such cancellation, the validity of the
proceedings shall not be questioned by any person, and

the Company shall not be required to pay the monies In respect of the Transfer
Price to the Defaulting Ssller until he shall, in respect of the Sale Shares, have
delvered a share cerbificate, or suitable idemnity, and necessary
documentation (including any transfers and, where relevant, any buy back
agreament) to the Company

Transfers following exhaustion of pre-emption rights

961 If any Sale Shares are not allocated to a Buyer under any of the foregoing provisions
of this Article 9 the Seller may, at any time within 3 calendar months of

a) the date of service of the nolice referred to in Article 9 4 5b} if the Transfer
Notice contained a Total Transfer Condition,

b) the date of the final sale of Sale Shares in accordance with any Allocation
Notice if the Transfer Notice did not contain a Total Transfer Condiion and
some only of the Sale Shares have been sold, or

) the expiry of the Offer Notice if the Transfer Notice did not contain a Total
Transfer Condiion and, the Company having not received any valhd
applications for any of the Sale Shares pursuant to Article 9 4 1, there are no
persons to whom an Allocation Nolice can be given,

sell any of those unallocated Sale Shares 1o the person named in the Transfer Notice

(or, If none was so named, any cther person) at not less than the Transfer Pnice (without

any deducton, rebate or allowance to the proposed purchaser) provided that

d) no Share shall be sold to, and the Board shall not register a transfer to, a
person who 1s not already a Member without the prior written consent of
Ratesetter,

e) if the Transfer Notice contained a Total Transfer Condition, the Seller shall not
be entilled to sell only some of the Sale Shares without the grior wnlten consent
of Ratesetter, and )

f) the Board shall not register the transfer if as a result of such transfer the
propased purchaser would be required to make an offer in accordance with
Article 11 (Tag-along) until such tmse as that offer has been made and, if
accepted, completed

DRAG ALONG RIGHTS

Notwithstanding anything to the contrary in these Aricles, if any member {(on his own or acting
m concert with ane or more other members) (the “Proposing Shareholder(s)"} proposes to
sell or transfer Shares (the “Selling Shares”) greater than 70% of all the 1ssued Shares of the
Company at the time of the proposed sale or transfer to a person (other than a Permitted
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Transferee) who 15 a bona fide third party buyer at arms length (the “Proposed Buyer”) the
following provisions of this Article 10 1 shall apply

The Proposing Shareholder{s) shall have the nght to give the Company not less than 25 days
prior wntten notice (the “Selling Notice”) of the proposed sale or transfer  The Selling Notice
will iInclude details of

102 1 the Seling Shares,
i02 2 ihe proposed price for each Selling Share to be paid by the Proposed Buyer,
102 3 details of the Proposed Buyer, and

102 4 the place, date and time of complelion of the proposed sale (being a date not less than
25 days from the service of the Selling Notice) (the “Drag Along Compietion")

Immediately on receipt of a Selling Notice, the Company shall give notice in writing (the "Drag
Along Notice") to each of the members other than the Proposing Shareholder{s) (the “Drag
Along Shareholders”) giving the delails contained in the Selling Notice and requiring each of
them at the Drag Along Completion to sell to the Proposed Buyer all Shares held by them

A Proposing Shareholder may withdraw a Selling Notice any time prior to actual Drag Along
Completion by written nohice to the Company to that effect and, on service of that notice, each
Drag Along Notice shall no longer ba binding and shall cease to have any affect

Each Drag Along Shareholder who 1s given a Drag Along Notice shall, in the event of the
proposed sale or transfer proceeding, sell (or procure the sale of} all the Shares held by him to
the Proposed Buyer at the tme of the Drag Along Completion (or at such other time as the
Proposing Shareholders and the Drag Along Shareholders shall agree) at the price per Selling
Share as set out in the Drag Along Notice and otherwise on the sams terms as the sale of
Selling Shares

If any of the Drag Aleng Shareholders shall fail to comply with the terms of this Article 12 tn any
respect {each a "Defaulting Shareholder”)

106 1 the Company shall be unconditionally conshtuted the agent of each Defauling
Sharehokler for the sale of the Shares referred to in his Drag Along Notice In
accordance with that natice and shall be authorised to transfer, and complete the
transfer of, those Shares {including, without mitation of the generality of the foregoing,
to execute and deliver any necessary stock transfer form),

106 2 the Company may receive the necessary purchase money n trust for each Defaulling
Shareholder and the receipt by the Company of that purchase money shall constitute
a good and valid discharge to the Proposed Buyer,

106 3 aganst receipt by the Company of the purchase money (in trust for the Defaulting
Shareholder), and notwithstanding (if such Is the case) that the Defaultng Shareholder
has failed to deliver up the relevant share certfficate(s), the Company shall cause the
Proposed Buyer to be registered as the holder of the relevant Shares and, after such
registration, the validity of the proceedings shall not be questioned by any person, and

1064 the Company shall not be required to pay the purchase monies to a Defaulting
Sharehalder until he shall, in respect of the Shares subject to the Drag Along Notice,
have delivered a share certificate or suitable indemnity and necessary transfers ta the
Company
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The expression price per Selling Share used in Articles 102 and 10 5 shali be deemed to
include an amount equal to the relevant proportions of any other consileration (in cash or
otherwise) received or recewvable by the holders of the Shares in question which, having regard
fo the substance of the transaction as a whele can reasonably be regarded as an addition to
the prnice paid or payable for the specified Shares and, n the event of disagreement, the
calculation of the pnce shall be referred for determination to the Auditors in accordance with
Article 76

Upon any person (a "New Member®) becoming, at any time after the service of a Drag Along
Notice, a registered holder of any Share pursuant to the exercise of any option, warrant or other
fright to subscrbe for or acquire Shares, a Drag Along Notice, on the same terms as the then
current Drag Along Notice, shall immediately be deemed {o have been served upon that New
Member Upon the deemed service of a Drag Along Nalice pursuant to this Article 10 8 the
New Member shall become bound to selt and transfer to the Proposed Buyer (or as the
Proposed Buyer may direct) any Share acquired by him as a resuit of the exercise of any such
opticn, warrant or other nght to subscnbe for or acquire Shares  The provisions of this Arhicle
10 8 shall apply mutatis mutandis to the sale ef any such Shares by such New Member provided
that completion of the sale and purchase of those Shares shall take place on whichever Is the
later of,

10 8 1 the date on which a Drag Along Nolice is deemed to have been served on the New
Mermber pursuant to this Article 10 8, and

1082 the date of completion of the sale and purchase of the Shares which were the subject
of the onginal Drag Along Notice

TAG ALONG RIGHTS

If any member (on his own or acting in concert with one or more other members) (the "Selling
Party") proposes to sell or transfer Shares (the “Committed Shares") equal to or greater than
20% of all the 1ssued Shares of the Company at the time of the proposed sale or transfer to any
person of persons other than another member or a Permitted Transferes, the Seliing Party shall
procure, before the sale or transfer that each proposed buyer (the "Tag Along Buyer”) makes
a bona fide written offer {a “Tag Along Offer”) to each of the other members (each a "Tag
Along Sharehotder”) to buy ali the Shares which are not Committed Shares (the
“Uncemmitted Shareg”) for the same price per Share and olherwise on the same terms and
conditions as those applying io the Committed Shares

Each Tag Along Offer shall specify

1121 the pnce for the relevant Shares and any other principal terms and conditions of the
sale or transfer,

112 2 theidentity of the Tag Along Buyer, and

1123 1the pericd (being not less than 25 days from the service of the Tag Along Offer) for
acceptance by each Tag Along Shareholder)

If, within the period specified in the Tag Along Offer any Tag Along Shareholder accepts the
offer in writing, then the Selling Party shall procure that the sale by that Tag Along Shareholder
of his relevant Shares shall proceed on the same financial terms (including price per Share)
and at the same time as the sale of the Selling Party's Shares
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1.4

1156

12

121

13

131

Any acceptance by a Tag Along Shareholder of a Tag Along Offer shall be irrevocable But no
sale of that Tag Along Shareholder's Shares pursuant to its acceptance shall take place unless
and until the sale of the Selling Party’s Shares 1s completed

The expression price per Share used in Articles 11 1 and 11 3 shall be deemed to include an
amount equal to the relevant propertions of any other consideraticn (in cash or otherwise)
recewed or receivable by the holders of the Shares in question which, having regard to the
substance of the transaction as a whole can reasonably be regarded as an addition to the price
paid or payable for the spectfied Shares and, in the event of disagreement, the matter shall be
referred for determmation to the Auditors in accordance with Article 76 and, pending their
determination

1151 the penod for acceplance, specified in the Tag Along Qifer shall not start to run untl
the date on which the Auditors determ:nation of the price per Share 15 served on the
Tag Along Buyer and the members holding Uncommitted Shares, and

1152 the sale or transfer of the Committed Shares shall have no effect and shall not be
registered

PURCHASE OF OWN SHARES

Subject to the Act (but without prejudice to any other provisions of these Articles) the Company
may purchase Its own Shares in accordance with Chapter 4 of Part 18 of the Acl, including
(without imitation) with cash up to an amount in a financtal year not exceeding the lmit for the
time being set out in section 692(12A) of the Act

SUBSIDIARIES
The Company shall procure that

1311 each other Group Company shall comply with those provisions of these Articles which
are expressed to apply to a Group Company, and

1312 no Group Company shall do or permit to be done any act, matter or thing which f 1t
were done or permitted to be done by the Company would consitute a breach by the
Company of any provision of these Articles or would require any consent, approval or
sanction under these Articles, unless such consent, approval or sanction has been first
obtained

PARTC

DIRECTORS’ POWERS AND RESPONSIBILITIES

14

15

151

152

DIRECTORS' GENERAL AUTHORITY

Subject to these Articles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise ali the powers of the Company

MEMBERS' RESERVE POWER

The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action

No such special resolution invahdates anything which the directors have done before the
passing of the resolution
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16

161

16 2

16 3

17

171

17 2

DIRECTORS MAY DELEGATE

Subject to these Articles the directors may, with Rateselter Consent, delegate any of the powers
which are conferred on them under these Articles

16 1 1 to such person or committee,

16 12 by such means (including by power of attorney),
1613 to such an extent,

16 14 1n relation to such matters or terntories, and

16 15 on such terms and conditions,

as they think fit

If the directors (acting with Ratesetter Consent) so specify, any such delegation may authonse
further delegation of the directors’ powers by any perscn to whom they are delegated

The directors {acting with Ratesetter Consent) may revoke any delegation in whole or part, or
alter its terms and conditions

COMMITTEES

Committees 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 these Articles which govern the
taking of decistons by directors

The directors may make rules of procedure for all or any committees, which prevail over rules
derwved from these Articles If they are not consistent with them

DECISION MAKING BY DIRECTORS

18

181

182

19

191

192

193

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision making 1s that any decision of the directors must be either a
majonity decision at a meeting or a decision taken in accordance with Article 19 2

Subject to Article 23 5, iIf the Company has only one director for the tme being the general rule
does not apply, and the director may (for so long as he remains the sole director) take decisions
without regard to any of the provisions of these Articles relating to directors’ decision making

DIRECTORS’ DECISIONS OTHERWISE THAN AT A DIRECTORS’ MEETING

A decision of the directors Is taken in accordance with this Article when all eligible directors
indicate to each other by any means thal they share a common view on a matter.

Such a decision may take the form of a resolution in writing where each eligible director has
signed one or mare copies of i, or to which each eligible director has otherwise indicated
agreement in wnting

A decision may not be taken in accordance with this Article if the elgible directors would not
have formed a quorum at such a meeling
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20

21

211

212

213

214

22

221

222

22 3

23

231

232

233

FREQUENCY OF MEETINGS OF DIRECTORS

Unless Rateselter otherwise agrees in writing, meetings of the directors shall take place at least
once a menth, with a8 pernod of not more than four weeks between any two meehngs  Any
director may call a mesting of the directors At least ten business days' advance notice n
writing of each such meeting shall be given to each director (except with the prior consent in
writing of a Ratesetter Directer, when meetings of the directors may take place on shorter
notice}

CALLING A DIRECTORS' MEETING

Any director may call a direclors’ meeting by giving notice of the meeting to the directors or by
authornising the Company secretary (if any) to give such nolice

Notice of any directors' meeting must indicate
2121 its proposed date and time,
2122 where Itis to take place, and

2123 (fitls anticipated that directors participating in the meeting will not be in the same place,
how 1t 1s proposed that they should communicate with each other during the meeting

Notice of a directors’ meeling must be given to each director, but need not be in wriling

Notice of a directors' meeting need not be given to directors who waive their entitiement to
notice of that meeting, by gving notice to that affect 1o the Company not more than 7 days after
the date on which the meeting 1s held VWhere such notice 1s given after the meeting has been
held, that does not affect the validity of the meeting, or of any business conducted at it

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Articles, directors participate in a directors' meeting, or part of a directors'
meeting, when the meeting has been calied and takes place in accordance with the Artkcles,
and they can each communicate to the others any information or opinions they have on any
particular item of the business of the meeting

In determining whether directors are participating in a direciors' meeting, it 1s irrelevant where
any director 1 or how they communicate with each other

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

QUORUM FOR DIRECTORS' MEETINGS

At a directors' meeting, unless a quorum s parhicipating, no proposal 1s to be voted on, except
a proposal to call another meeting

Subject to the provistons of Part 8 of these Arlicles and to Article 23 4, the qucrum for directors'
meetings shall be two eligible directors

If the necessary quorum 1s not present within 30 minutes from the tme appointed for the

meeting, or if, during a meeting, such quorum ceases to be present, the meeting shall stand
adjourned to such time and place as the directors)determine

25 DKS 5351178 90 31 03 2014




234

235

236

24

241

242

25

251

252

253

For the purposes of any meeting {or part of a meeting} held pursuant to Article 25 to authonse
a director's conflict of interest, if there 1s only one eligible director in office other than the
conflicted director(s), the quorum for such meeting (or part of a meeting) shall be one eligible
director

If the total number of directors for the time being I1s less than the quorum required, the directors
must not take any decision other than a decision to appoint fusther directors, or lo call a general
meeting so as to enable the members to appaint further directors

Each eligible director participating in a directors’ meeling has one vete on each proposed
resolution

CHAIRING OF DIRECTORS' MEETINGS

The directors may appoint any person as Chairman and may remove and replace any such
Chawman If there 1s no Chairman in office for the time being, or the Chairman i1s unable to
attend any meeting of the directors, the directars present at the meeting must appoint another
directar present at the meeting to chair the meeting and the appointment of the chairman of the
meeting must be the first business of the meeling

If the number of vates for and against a proposal at & meeting of directors 15 equal, the
Charrman or other director chainng the meeting shall not have a casting vote

DIRECTORS - POWERS TO AUTHORISE CONFLICTS OF INTEREST

The directors may authorise, to the fullest extent permitted by law, any matter which would
otherwise result in a director Infringing his duty to avold a Confiict Situation provided that, for
this purpose, the director in question and any other interested Director are not counted in the
quorum at any board meeting at which such matter 1s authorised and it 1s agreed to without
their voting or would have been agreed to If their votes had not been counted

Any authonsation given under Article 25 1 may (whether at the ttime of giving the authonsation
or subsequently) extend to any actual or potential confhict of interest which may reasonably be
expected to anise out of the conflict so authonsed

Where the directors give auihority under Article 25.1,

253 1 they may (whether at the time of giving the authonty or subsequently) require that the
relevant director 13 excluded from the receipt of nformation, participation in discussion
andl/or the making of decisions (whether at directors’ mestings or otherwise) related to
lhe matter that 1s the subject of the auihonsation and impose upon the relevant director
such other terms for the purpose of the authorisation as they think fit and

a) the relevant director wifl be obliged to conduct himself in accordance with any
terms imposed by the direclors in refation to the authonsation, and

b} the relevant 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,

26 32 they may provide that where the relevant director obtains {(otherwise than through his
position as a director of the Company) information that Is confidential to a third party,
the director will not be obhged to disclose that information to the Company, or to use
or apply the infarmation 1n relation to the Company's affairs, where to do so would
amount to a breach of that confidence, and
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254

2556

256

257

26

261

262

26 3

253 3 the dwectors may revoke or vary the authority at any bme but this will not affect anything
done by the relevant director prior to such revocation In accordance with the terms of
such authonty

A director shall not, by reason of his office, be accountable to the Company for any benefit
which he denves frem any matter which has been authonsed by the directors pursuant to Article
25 1 {subject In any case to any Ilmits or conditions to which such approval was subject)

For the purposes of section 175 and 180{4) of the Act and for all olther purposes, and
notwithstanding the provistons of Articles 25 1 to 25 4, 1t 1s acknowledged that a Director may
be or become subject to a Group Conflict Siteation or Group Conflict Situations

A Director's duties to the Company arising from his holding office as director shall not be
breached or infringed as a result of any Group Conflict Situation having ansen or existing In
relation to him and such Group Conflict Situation shabl, for the purposes of sechion 180(4) of the
Act, be deemed authonsed

Any Director the subject of a Group Conflict Situation shall

257 1 not be held accountable to the Company for any benefit he directly or indirectly derives
from his involvement in any Group Company,

2572 be entitled to receve notice (Including any relevant board papers) of, attend, count in
the quorum towards and vote at board meetings relating in any way to, and deal
generally wath, matters concerning, connected with or arising from the Group Conflict
Situation concerned, and

257 3 be entitled to keep confidential and not disclose to the Company any information which
comes Into his possession as a result of such Group Conflict Situation where such
information 1s confidential as regards any third party

RATESETTER DIRECTOR CONFLICTS

For the purposes of sections 175 and 180(4) of the Act and for all other purposes, and
notwithstanding the provisions of Aricles 25 1 to 25 7 1t 1s acknowledged that a Ratesetter
Director may be or become subject to a Conflict Situation or Conflict Situations as a result of
tus also being or having been or being party to an agreement or arrangement or understanding
or circumstances under which he may become an employee, director, irustee, member, partner,
officer or representative of, or a consultant to, or a direct or indirect investor in andfar otherwise
commercially involved with or econormically interested in any of the following

2611 Rateselter, or

26 12 an interest or similar incentive arrangemeant associated with Ratesetier

A Ratesetter Director's duties to the Company arnsing from his holding office as director shall
not be breached or infringed as a resuit of any Conflict Situation envisaged by Article 26 1
having ansen or existing in relation to him and such Conflict Situation shall, for the purposes of
sechion 180(4) of the Act, be deemed authonsed

Any Ratesetter Director the subject of a Conflict Sitvation envisaged by Article 26 1 shall

26 3 1 not be held accountable to the Company for any benefit he directly or indirectly derives
from s involvement in or with any person referred to in Articles 2611 1o 26 12
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27

271

272

273

27 4

28

29

(inclusive) irrespective of whether the activities of such person or entity are aor may
become competiive with those of any Group Company,

26 32 be entifled 1o receive nobice (ncluding any relevant board papers) of, attend, count in
the quorum lowards and vote at board meetings refating 1 any way to and deal
generally with, matiers concerning, connected with or ansing from the Conflict Situation
concerned, and

26 33 be entitled to keep confidential and not disclose to the Company any informatien which
comes into his possession as a result of such Confiict Situation where such information
Is confidential as regards any third party

DIRECTORS - TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided
he has declared the nature and extent of his interest in accordance with the requirements of
the Act, a director who 1s In any way, whether directly or indirectly, interested in an existing or
proposed transaction or arrangement with the Company

27 11 may be a parly to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company 1s otherwise (directly or indirectly) interested,

2712 shall be an eligible director for the purposes of any proposed decision of the directors
{or committee of directors} in respect of such transacton or arrangement or proposed
transaction or arrangement in which he is interested,

27 1.3 shall be entitled to vote at a meetng of directors or of a committee of the directors, or
participate in 2ny unamimous decision, tn respect of such transaction or arrangement
or such proposed transaction or arrangement

For the purposes of this Article 27, references fo proposed decisions and decision-making
processes include any directors’ meeting or part of a directors' mesting

Subject to Article 27 4, if a question arises at a meeting of directors or of a commitiee of
directors as to the nght of a drector to participate in the mesting {(or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeling, be referred
to the Chairman whose ruling in relation to any director other than the Chairman is to be final
and conclusive

If any question as to the nght to participate in the meeting (or part of the meeting} should arise
in respect of the Chairman, the question 1s to be decided by a dacision of the directors al that
meeting, for which purpase the Chairman is not to be counted as participating in the meeting
(or that part of the meeting) for voting or quorum purposes

RECORDS OF DECISIONS TO BE KEPT

The directors must ensure that the Company keeps a record, In writing, for at least 10 years
from the date of the decision recorded, of every unammous or majonty decision taken by the
directors

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Articles, the Directors may make any rule which they think fit about how they
take decisions and about how such rules are {o be recorded or communicated to directors
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APPOINTMENT OF DIRECTORS

30

301

302

303

304

kY|

311

NUMBER AND APPOINTMENT OF DIRECTORS

Unless otherwise determined by special resotution, the number of directors 1s not subject to any
maximum and the minimum number of directors 15 one

Any person who 15 willing to act as a directer, and i1s permitted by law to do so, may be appointed
to be a director

3021 by ordinary resolution, or
3022 by adecision of the directors

In any case where, as a resuit of death or bankruptcy, the Company has no members and no
direclors, the transmittee(s} of the last member ic have died or to have a bankruptcy arder
made against him (as the case may be) have the night, by notice in writing, to appeoint a natural
person (including a transmittee who is a natural person), who 1s willing to act and 15 permitted
to do so, lo be a director

For the purposes of Article 30 3, where two or more members die in clircumstances rendering
it uncertain who was the last to die, a younger member 1s deemed to have survived an older
member

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a director as saon as

3711 that person ceases to be a director by virtue of any provision of the Acl or is prohibited
from being a director by law,

31 12 a bankruptcy order 1S made aganst that persan,

3113 a composition 1s made with that person's credtors generally in satisfaction of that
person's debls,

3114 aregistered medical practittoner who 1s treating that persen gives a written 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,

31.1 5 byreason of that person's mental health, a court makes an order which wholly or partly
prevents that person from personally exercising any powers or rights which that person
would otherwise have and the board has resolved that that person should cease to be
a director,

3116 notification 1s receved by the Company from the director that the director 1s resigning
from office, and such resignation has laken effect in accordance with ils terms

3117 he s convicted of a criminal offence {other than a minor motonng offence) and a
majonty of the other directors resolve that he cease to be a director, and

3118 n the case of an executive director only, he shali cease to be employed by the

Company or other Group Company (as appropnate) and does not continue as an
employee of any other Group Company
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32

321

322

323

324

325

326

327

DIRECTORS - ALTERNATE DIRECTORS

Any director (the “appointer”) may appoint as an alternate any other director or any other
person approved by resolutien of the directors to

3211 exercise that director's powers, and
3212 carry out that director’s responsibilities
in relation to the taking of decisions by the directors in the absence of the alternate's appontor

Any appointment or removal of an aiternate must be effected by notice In writing to the
Company signed by the appointar or in any other manner approved by the directors

The notice must

32 31 dentfy the proposed alternate, and

32 32 in the case of a nolice of appontment, contain a statement signed by the proposed
alternate that the proposed alternate s willing to act as the alternate of the director

giving the notice

An alternate director may act as an 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

Except as the Articles specify otherwise, alternate directors

3251 aredeemed for all purposes to be directors,

3252 areliable for their own acts and omissions,

3253 are subject to the same restrictions as thewr appotntors, and

3254 are not deemed to be agents of or for their appointors,

and, in particular (without imitation), each alternate director shall be entitled to receve notice
of all maetings of directors and of all meetings of committees of directors of which his appointor
IS a member

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

3261 may be counted as participating for the purposes of determining whether a quorum is
present {but only if that person’s appointor is not paricipating),

3262 may participate In a unanimous decision of the directors (but only if his appointor is an
ehgible director in relation to that decision, but does not participate), and

326 3 shall not be counted as more than one director for the purposes of Articles 32 6 1 and
3262

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 appaintor is an eligible director in relation {o that decision) but shall
not count as more than one director for the purposes of determining whether a quorum is
present
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328

329

33
331

332

333

334

335

34

341

An alternate director I1s not entitied to receive any remuneration fram the Company for serving
as an alternate director except such part of the alternate’s appointor's remuneration as the
appointor may direct by notice in wnting ta the Company

An alternate director's appointment as an alternate terminates

3291 when the alternate’s appointor revokes the appointment by notice to the Company In
writing specifying when it 1s to terminate,

3292 on the occurrence, in relation to the alternate, of any event which, if it occurred In
relation 1o the alternate’s appointor, would resuit in the termination of the appointor's
appointment as a director,

3293 onthe death of the alternate's appointor, or

3294 when the alternate’s appointor’s appointment as a director terminates

DIRECTORS' REMUNERATION

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

Drrectors are entitled to such remuneration as the directors determine

3321 fortherr services to the Company as direclors, and

3322 forany other service which they undertake for the Company

Subject to these Arlicles, a director's remuneration may

3331 take any form, and

3332 include any arrangements in connection with the payment of a pension, allowance or
gratuily, or any death, sickness or disability benefits, to or in respect of that director

Unless the directors decide otherwise, directors' remuneration accrues from day to day
Unless the directors decide 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
subsidiaries or of any other body corporate in which the Company is interested

DIRECTORS’' EXPENSES

The Company may pay any reasonable expenses which the directors (including alternate
directors and, if it has cne, the secretary (but so that nothing n this Article 34 1 shall require
the Company to have a secretary) properly incur in connection with their attendance at

3411 meetings of directors or committees of directors,

3412 general meetings, or

3413 separate meetings of any holders of any class of Shares or of debentures of the
Company,

or otherwise in connection with the exercise of therr powers and the discharge of therr
responsibiities in relation to the Company
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35

SECRETARY

The directors may appoint any person who Is willing to act as the secretary for such term, at
stuch remuneration and upon such conditions as they may think fit, and fram time to time remove
such person and, If the direclors so decide, appoint a replacement in each case by a decision
of the directers  Nolhing in this Article 35 shall require the Company to have a secretary

SHARES AND DISTRIBUTIONS

36

36 1

362

37

371

72

373

38

381

382

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to these Articles, but without prejudice to the nghts attached to any existing Share, the
Company may 1ssue Shares with such nghts or restrictions as may be delermined by ordinary
resolution

The Company may 1ssue Shares which are to be redeemed, or are liable to be redeemed at
the option of the Company or the holder, and the directors may, with Ratesetter Consent,
determme the terms, conditions and manner of redemption of any such Shares

AUTHORITY TO ALLOT
Save to the exient authonised by these Articles, or authonised from time to time by an ordinary
resolution of the shareholders, the directors shall not exercise any power to allot shares or to

grant nights to subscribe for, or to convert any secunty into, any shares in the company

The directors are generally and unconditionally aulhonsed, for the purposes of section 551 of
the Act and generally, to exercise any power of the Company to

37 2 1 offer or allot or,
37 22 grant nghts (“Rights") to subscribe for or to convert any secunty into,

any Shares to any person, at any time and subject to any terms and conditions as the directors
think proper

The authority referred to 1n Article 37 2

3731 shall be limited to a maximum nominal amount of £775 50 being up to 2,982 Preference
Shares and up to 4,773 Ordinary Shares,

37.32 shall only apply msofar as the company has not renewed, waived or revoked It by
ordinary resolution, and

37 33 may only be exercised for a penod of five years commencing on the date on which
these Articles are adopted, save that the directors may, before the expiry of such
authornty make an offer or agreement which would, or might, require Shares to be
allotied or Rights to be granted after such expiry (and the directors may allot Shares or
grant Rights in pursuance of an offer or agreement as if such authonty had not expired)

ISSUE OF SHARES - PRE-EMPTION RIGHTS

In accordance with section 587(1) of the Act, sections 561 and 562 of the Act shali not apply to
an allotment of Equity Securities made by the Company

Unless otherwise agreed by special resolution, if the Company praposes to allet any Equity
Securnities (other than any Equity Secunties to be held under an employees share scheme {as
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383

38 4

39

391

362

that expression 15 defined in section 1166 of the Act}, those Equity Secunties shall not be
allotted to any person unless the Company has first offered them to all members on the date of
the coffer on the same terms, and al the same price, as those Equity Secunties are being offered
to other persons on a pari passu and pro-rata basis to the number of Shares held by those
members {as nearly as possible without iInvolving fractions) The offer

38 21 shall be in writing, {(made 1n hard copy or electronic form) shall be cpen for a period of
15 business days from the date of the offer and shall give details of the number and
subscription price of the relevant Equity Securities, and

3822 shall stipulate that any member who wishes to subscrbe for @ number of Equity
Securities In excess of the proportion to which he 1s entitled shall, in his acceptance,
state the number of excess Equity Securties (“Excess Securities”) for which he
wishes to subscnbe

Any Equity Secunties not accepled by members pursuant to the offer made to them in
accordance with Article 38 2 shall ba used for satisfying any requests for Excess Secunties
made pursuant to Article 382 If there are insufficient Excess Securities to sabisfy such
requests, the Excess Secunties shall be zllotted to the applicants pro-rata to the number of
Shares held by the applcants immediately before the offer was made to members In
accordance with Article 38 2 (as nearly as possible without involving frachons or increasing the
number of Excess Securities allotted to any member beyond that applied for him)  After that
allotment, any Excess Secunties remaining shall be offered to any other person as the directors
may, with Ratesetter Consent determine, provided that

3831 no Share shall be issued at a discount,

38 32 no Share shall be 1ssued on terms which are more favourable than those an which they
were offered to the members pursuant to this Article 38, and

38 33 no Share shall be issued more than 3 months after the end of the period for acceptance
of the offer made under Article 38 2 unless the procedure 1n Articles 38 2 and 38 3 1s
repeated 1n relation to that Share

Where any Share is issued to an existing member holding Shares, such new Share shall, on

and from the time of registration of the allotment of that Share In the register of mambers, be

immediately and automatically (without resclution of the members or directors) redesignated
as a Share of the same class as the Shares already held by such member

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The Company may pay any person a commission 1n cgnsideration for that person

3911 subscnbing, or agreeing to subscribe, for Shares, or

3912 procunng, or agreeing to procure, subscription for Shares

Any such commussion may be paid

3921 incash, orn fully paid or parlly paid Shares or other securhes, or partly in one way
and partly in the other, and

392 2 inrespect of a conditional or an absolute subscnption
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40

401

402

40 3

40 4

405

41

42

421

422

423

43

431

SHARE CERTIFICATES

The Company must 1ssus each member, free of charge, with one or more certificates in respect
of the Shares which that member holds

Every certificate must specify

402 1 nrespect of how many Shares, of what class, it 1s 1ssued,

402 2 the nomihal value of those Shares,

40 2 3 the amount (If any) paid upon them, and

40 2 4 any distinguishing numbers assigned to them

No certificate may be 1ssued i respect of Shares of more than one class

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

Certficates must have affixed to them the Company's common seal, or be otherwmise executed
in accordance with the Companies Acls

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be recognised by the Company as holding any Share
upan any trust, and except as otherwise required by {aw or these Articles, the Company 1s not
in any way to be bound by or recognise any interest in a Share other than the holder's absolute
ownership of it and all the nghis attaching to it

FRACTIONAL ENTITLEMENTS

Where there has been a consolidation or division of Shares and, as a result, members are
entitled to fractions of Shares, the Board shall deal with the any fractional entittements in such
manner as it sees fit and may, in respect thereof

42 11 sell the Shares representing the fractions to any person including the Company for the
best price reasonably obtainable,

42 12 authonse any person to execule an instrument of transfer of the Shares to the person(s)
nominated by the Board, and

42 13 distnbute the net proceeds of sale in due proportion among the holders of the Shares
Where any holder's entittement to a portion of the proceeds of sale under Article 42 1 amounts
to less than a minimum figure determined by the directors, that member's portion may be
retained for the benefit of the Company

The person to whom the Shares are transferred pursuant to Article 42 1 1s notobliged to ensure
that any purchase money Is received by the person entitled to the relevant fraclions The
transferee’s bitle to the Shares i1s not affected by any irregutanty 1n or invalidity of the process
leading to their sale

COMPANY'S LIEN OVER SHARES

Partly paid Shares
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433

4311

Lien

4321

4322

4323

The Company may, with Ratesetter Consent, issue Shares for less than the aggregate
of ts nominal value and any premium to be paid to the Company In consideration for
its 1Issue

The Company has a lien (the “*Company’s Lien") over every Share which 1s registered
in the name of a person tndebted or under any lhiability to the Company, whether he I1s
the sole registered holder of the Share or one of several jont holders, for all monies
payable by im (eiiher alone or jointly with any other person) to the Company, whether
payable immediately or at some time in the future

The Company's Lien over a Share

a) takes prionity over any third parly's interest in that Share, and

b) extends to any dividend or other money payable by the Company in respect of
that Share and (if 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 15 or would otherwise be
subject to the Company's Lien shall not be subject to it, either wholly or in part

Enforcement of the Company’s Lien

4331

Subject to the provisions of this Article 43 3, If
a) a Lien Enforcemant Notice has been given in respect of a Share, and
b) the person to whom the notice was given has failed to comply with it,

the Company may sell that Share i such manner as the directors decide

4332 Alen enforcement notice (the “Lien Enforcement Notice®)

4333

a) may only be given in respect of a Share which is subject to the Company's
Lien, i respect of which a sum is payable and the due date for payment of that
sum has passed,

b) must specify the Share concernad;
) must require payment of the sum within 14 clear days of the notice (that is,

excluding the date on which the notice I1s given and the date on which that 14
day period expires},

d) must be addressed either to the holder of the Share or to a transmittee of that
holder, and

e) must state the Company's intention to seli the Share ff the notice is not
complied with

Where Shares are sold under this Article 43 3

a) the directors may authorise any person to execute an instrument of transfer of
tha Shares to he purchaser or o a person nominated by the purchaser, and
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4334

4335

b) the transferee 1s not bound to see to the apphcation of the consideration, and
ihe transferee's title 15 not affected by any irregulanty in or invalidity 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

a) first, In payment of so much of the sum for which the hien exceeds as was
payable at the date of the Lien Enforcement Notice, and

b) 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 reasonably satisfactory to the
directors has been gwven 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 by that person (or his estate or any joint holder of the Shares)
after the date of the Lien Enforcement Notice

A statutory declaration by a director that the dectarant is a director and that a Share
has been sold to salisfy the Company's Lien on a specified date

a) 15 conclusive evidence of the facts stated m it as against all persons claiming
to be entitled to the Share, and

b) 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

43 41

4342

4343

4344

Subject to the Articles and the terms on which Shares are allotted, the directors may
send a notice {a “Call Notice”) to a member requmnng the member to pay the Company
a specified sum of maney {a “Call”) which 1s payable to the Company at the date when
the directors decide to send the Call Notice

A Call Notice

a} may not require a member to pay a Call which exceeds the total amount of his
indebtedness or liabilty to the Company,

b) must state when and how any Call to which it relates 1s to be pad, and

c) may permit or require the Call to be made 1n instalments

A member must comply with the requirements of a Call Notice, but no member 1s
obhged to pay any Call before 14 clear days (that Is, excluding the date on which the
notice 1s given and the date on which that 14 day pericd expires) have passed since
the notice was sent

Before the Company has received any Call due under a Call Notice the directors may
a) revoke it wholly or in part, or

b) specify a later time for payment than is specified in the notice,

by a further nolice In waniting to the member In respect of whose Shares the Call 1s
made
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436

43.7

Liability to pay Calls

4351

4352

4353

Liabilty to pay a Call 1s not extinguished or transferred by transfernng the Shares In
respect of which it1s required to be paid

Jont holders of a Share are jointly and severally iable to pay all Calls in respect of that
Share

Subject to the terms on which Shares are allotted, the directors may, when issuing
Shares, pravide that Call Notices sent 1o the holders of those Shares may require them

a) to pay Calls which are not the same, or

b) to pay Calls at different times

When Call Notice need not be issued

436 1

4362

A Call Notice need nol 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

a) on allotment,
b) on the cccurrence of a particular event, or
<) on a date fixed by or in accordance with the terms of 1ssue

But if the due date far payment of such a sum has passed and it has not been paid, the
holder of the Share concerned Is treated I1n all raspects as having faited to comply with
a Calt Notice In respect of that sum, and 1s hable to the same consequences as regards
the payment of inlerest and forferture

Fallure to comply with Call Notice: avtomatic consequences

4371

4372

If a persan 15 lable to pay a Call and fails to do so by the Call payment date
a) the directors may i1ssue a notice of intended forfeiture to that person, and

b) until the Callis paid, that person must pay the Company interest on the Call
from the Call payment date at the relevant rate,

For the purposes of this Article 43 7

a) the “Call payment date” 15 the time when the Call Notice states that a Call 1s
payable, unless the directors give a notice specifying a later date, in which
case the "Call payment date" 1s thal later date, and

b) the “relavant rate® 1s

I the rate fixed by the terms on which the share In respect of which the
call rs due was allotied,

] such other rate as was fixed in the call notice which required payment
of the call, or has otherwise been determined by the diwectors, or

i if no rate 1s fixed in either of these ways, 5 per cent per annum
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438

439

4310

437 3 The relevant rate must not exceed by more than 5 percentage pomts the base lending
rate most recently set by the Monetary Policy Committee of the Bank of England in
connection with its responsibilities under Part 2 of the Bank of England Act 1998

437 4 The direclors may waive any obligation to pay interest on a Call whally or in part

Notice of intended forfeiture

4381 A notice of intended forfeiture

a) may be sent in respect of any Share in respect of which a Call has not been
paid as required by a Call Notice,

b} 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 by a date which 1s
not less than 14 clear days after the date of the nolice {that 1s, excluding the
date on which the notice 1s given and the date on which that 14 day paricd

expires),
d) must state how the payment s to be made, and
e) must state that if the notice 1s not complied with, the Shares in respect of which

the Call 1s payable will be Lable to be forfeited

Directors’ power to forfeit Shares

43 9 1 I anotice of mtended forfeiture is not comphed with bafore the date by which payment
of the Call 1s required in the notice of intended forfeiture, the directors may decide that
any Share in respect of which it was given is forfeited, and the forfeiture 1s to include
all dividends or other moneys payable in respect of the forfeited Shares and not paid
before the forfeiture

Effect of forfeiture

43 10 1 Subject to the Articles, the forfeiture of a Share extinguishes

a) all interests in that Share, and all claims and demands against the Company
in respect of it, and

b) all other rights and habilities incidental to the Share as between the person
whose Share ¢ was prior to the forfeiture and the Company

43 10 2 Any Share which 1s forfeited in accordance with the Articles

a) 1s deemed lo have been forfeited when the directors decide that it s forferted,
b} 1s deemed to be the property of the Company, and
c) may be sold, re-allotted or otherwise disposed of as the directors think fit

4310 3 If a persan’s Shares have been forfeited

a) the Company must send that person notice that forfeiture has occurred and
record it in the register of members,
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43 11

b) that person ceases to be a member in respect of those Shares,

) that person must surrender the certificate for the Shares forfeited to the
Company for canceliation,

d) that person remains hable to the Company for alt sums payable by that person
under the Articles at the date of forfeilure in respect of those Shares, including
any interest (whether accrued before or after the date of forfeiture), and

e} 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 recerved on their disposal

43 10 4 At any time before the Company disposes of a forfeited Share, the directors may dectde
to cancel the forfeiture on payment of all Calls, interest and expenses due in respect of
it and on such other terms as they think fit

Procedure following forfeiture

43 11 1 if a forfeited Share I1s to be disposed of by being transferred, the Company may receive
the consideration for the transfer and the directors may authonse any person to execule
the instrument of transfer

43 11 2 A statutory declaration by a director that the deciarant 1s a director and that a Share
has been forfetted on a specified date

a) 1s conclusive ewidence of the facts stated in it as agamst all persons claiming
to be enttled lo the Share, and

b) subject to comphiance with any other formalties of transfer required by the
Articles or by law, constitutes a good title to the Share

43 11 3 A person to whom a forfeited Share 15 transferred 1s not bound to sea to the application
of the consideration (If any) nor I1s that person’s title to the Share affected by any
irregulanty in or invaldity of the process leading to the forfeiture or transfer of the Share

43 11 4 |f the Company sells a forfeited Share, the person who held it prior to its forfeiture is
entitled to receive from the Company the proceeds of such sale, net of any commission,
and excluding any amount which

a) was, or woukd have become, payabie, and
b) 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 I1s not required to account for any money earned on them

4312 Surrender of Shares

4312 1 A member may surrender any Share
a) In respect of which the directors may 1ssue a notice of intended forferture,

b) which the directors may forfeit, or
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44

44 1

44 2

45

451

452

453

45.4

46

46 1

46 2

c) which has been forfeited
43 12 2 The directors may accept the surrender of any such Share
43 12 3 The effect of surrender on a Share 1s the same as the effect of forfeiture on that Share

43 12 4 A Share which has been surrendered may be dealt with in the same way as a Share
which has been forfeiled

REPLACEMENT SHARE CERTIFICATES

If a certificate issued in respect of a member's Shares is
44 11 damaged or defaced, or

44 12 said to be lost, stolen or destroyed,

that member 15 entitled to be 1ssued with a replacement certificate In respect of the same
Shares

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

44 2 1 may at the same time exercise the right to be 1ssued with a single certificate or separate
certificates,

44 2 2 must return the certificate which I1s to be replaced to the Company If it 1s damaged or
defaced, and

44 2 3 must comply with such conditions as to evidence, indemmity and the payment of a
reasonable fes as the directors decide

SHARE TRANSFERS

Subject to the provisions of Part B of these Articles, Shares may be transferred by means of an
mstrument 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 the Shares are not fully 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 is entered In the
register of members as holder of it

TRANSMISSION OF SHARES

If title to a Share passes to a transmittee, the Company may only recognise the transmittee as
having any title to that Share

Subject to Part B of these Arlicles and pending any transfer of the Shares to another person, a
transmittee who produces such evidence of entitlement to Shares as the directors may properly
require has the same nghis as the helder had, but transmittees do not have the nght to altend
of vote at a general meeting, or agree to a proposed written resolution, In respect of Shares to
which they are enbitled, by reason of the holder's death or bankruptcy or otherwise, unless they
become the holders of those Shares
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47

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 15 given to a member in respect of Shares and a transmittes 15 entitied to those
Shares, the transmitiee 13 bound by the nolice if it was given to the member before the
transmittee’s name has been entered in the register of members

DIVIDENDS AND OTHER DISTRIBUTIONS

48

48 1

48 2

48 3

48 4

48 5

486

48 7

49

49 1

402

493

50

50 1

PROCEDURE FOR DECLARING DIVIDENDS

Subject to Part B of these Articles {Including, without imitation, Article 4 2), the Company may
by ordinary resolution declare dividends, and the directars may decide to pay interim dividends

A dividend must not be declared unless the directors have made a recommendation as to its
amount Such & dividend must not exceed the amount recommended by the directors,

No dividend may be declared or paid uniess It 1s 1n accordance with members' respective rights

Unless the members’ resolution to declare or directors’ decision to pay a dividend, or the terms
on which Shares are issued, specify otherwise, It must be paid by reference to each member's
hotding of Shares on the date of the resolution or decision to declare or pay it

If the Company's share capital I1s divided inte different classes, no intenm dvidend may be paid
on Shares carrying deferred or non-preferred nghts If, at the tme of payment, any preferential
dividend 1s 1n arrear

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

If the directors act in good faith, they do not incur any Lahbtlity to the holders of Shares conferring
preferred rights for any loss they may suffer by the lawful payment of an intenm dwidend on
Shares with deferred or non-preferred nghts

CALCULATION OF DIVIDENDS

Except as otherwise provided by these Articles or the nights attached to Shares, all dividends
must be declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid and apportioned and paid proportionately to the amounts paid up on the Shares
during any portion or portions of the period in respect of which the dividend Is paid

If any Share 1s issued 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 is to be taken of any amounlt which has
been paid up on a Share in advance of the due date for payment of that amount

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which 1s a distribution s payable 1n respect of a Share, it must
be paid by one or more of the following means

501 1 transfer to a bank or bullding society account specified by the distribution reciplent
either in wnting or as the directors may otherwise decide,

501 2 sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distnbution recipient's registered address (if the distribution recipient 1s
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502

51

511

512

513

52

521

a holder of the Share), or (in any other case) to an address specified by the disinbution
recipient either in writing or as the directors may otherwise decide,

5013 sending acheque made payable to such person by post to such person at such address
as the distrnbution recipient has specified either 1in wrniting or as the directors may
otherwise decide, or

5014 anyother means of payment as the directors agree with the distribution recipient either
in writing or by such other means as the diwectors decide

In these Articles, a "distribution recipient” means, in respect of a Share in respect of which a
dividend or other sum 1s payable

502 1 the holder of the Share, or

502 2 If the Share has two or more joint holders, whichever of them 1s named first in the
register of members, or

50 2 3 If the holder is no longer entitled to the Share by reason of death or bankrupicy, or
otherwise by operation of law, the transmitiee

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE COMPANY
If

5111 aShares subject to the Company’s Lien, and

5112 the directars are entitled to 1ssue a Lien Enforcement Nolice in respect of i,

they may, instead of 1ssuing a Lien Enforcement Notice, deduct from any dividend or other sum
payable in raspect of the Share any sum of money which 1s payable to the Company in respect
of that Share to the exlent 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 in respect of that Share
The Company must notify the distribution reciplent in writing of

5131 the fact and amount of any such deduction,

5132 any non-payment of a dividend or other sum payable Iin respect of a Share rasulting
from any such deduction, and

5133 how the money deducted has been apphed
NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dividend or other sum payable in respect of a Share
unless otherwise provided by.

52 11 the terms on which the Share was issued, or

5212 the provisions of another agreement between the holder of that Share and the
Company
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53

531

532

533

54

54 1

64 2

55

551

UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are

5311 payable in respect of Shares, and

5312 unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefif of the Company until
claimed

The payment of any such dividend or other sum into a separale account dees not make the
Company a trustee in respect of it

I

5331 twelve years have passed from the date on which a dividend or other sum became due
for payment, and

5332 the distribulion recipient has not claimed it

the distribution recipient 18 no longer entitled to that dividend or other sum and it ceases to
remain owing by the Company

NON-CASH DISTRIBUTIONS

Subject to the terms of Issue 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 cther
distribution payable in respect of a Share by transferning non-cash assets of equivalent value
{including, without lmitation, shares or other secunties in any company)

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

5421 fixing the value of any assets,

542 2 paying cash to any distribution recipient on the basis of that value in order to adjust the
rights of recipients, and

542 3 vesting any assets In lrustees
WAIVER OF DISTRIBUTIONS

Distribution recipients may waive their entitlement to a dividend or other distribution payable n
respect of a Share by giving the Company notice in wiiting to that effect, but)f

5511 the Share has more than one holder, or

5512 more than one person I1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more jont holders, or otherwise,

the nolice I1s not effective unless It 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the Share

CAPITALISATION OF PROFITS
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56 1

562

56 3

56 4

565

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS
Subject to these Articles, the directors may, If they are so authonsed by an ordinary resolution

56 11 decide to capitalise any profils of the Company {(whether or net they are available for
distnbution) which are not required for paying a preferential dividend, or any sum
standing 1o the credit of the Company's share premium account or capital redemption
reserve, and

56 1 2 appropnate any sum which they so decide to capitalise (a "capitalised sum") to the
persons who would have been entitied to it of it were disinbuted by way of dividend (the
“persons entitled") and in the same proportions,

Capitalised sums must be apphed

56 2 1 on behalf of the persons entitled, and

56 2 2 n the same proportions as a dividend would have been distnbuted to them

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal to the
capitaised sum which are then allotted credited as fully pad 1o the persons entitled or as they
may direct

A capitalised sum which was appropnated from profits available for distnbution may be applied
In paying up new debentures of the Company which are then allotted credited as fully paid to
the persons entitled ar as they may direct

Subject 1o these Articles the directors may

56 51 apply capitalised sums in accordance with paragraphs 56 3 and 56 4 partly in one way
and parily in another,

56 52 make such arrangements as they think fit to deal with Shares or debentures becoming
distributable in fractions under this Article (including the 1ssuing of fractional certificates
or the malang of cash payments), and

56 5 3 authorise any person to enler into an agreement with the Company on behalf of all the
persons entitled which 1s binding on them n respect of the aliotment of Shares and
debentures to them under this Article

ORGANISATION OF GENERAL MEETINGS

57

571

572

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person 1s able to exercise the nght to speak at a general meeting when that person s in a
position to communicate to all those attending the meetng, dunng the meeling, any information
or opinions which that person has on the business of the meeting

A person Is able to exercise the night to vote at a general meeting when

57 2 1 that person i1s able o vote, during the meeting, on resolulions put to the vote at the
meeting, and

57 2 2 that person's vote can be taken into account in determining whether or not such

resolutions are passed at the same time as the votes of all the other persons attending
the meseting
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573

57 4

575

58

58

501

592

593

60

601

602

61

8611

612

The directors may make whatever arrangements they consider appropriale to enable those
attending a general meeting to exercise their rights to speak or vate at it

In determiming attendance at a general meeting, it 1s iImmatenal whether any two or more
membaers attending it are in the same place as each other

Twa or more persons who are not In the same place as each other attend a general meeting If
therr 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

No business other than the appointment of the chairman of the meeting is to be transacted at
a general meeting If the persons alttending it do not conshtute a quorum Subject to the
provisions of Part B of these Articles, two Qualifying Persons shall be a quorum

CHAIRING GENERAL MEETINGS

If the directors have appointed a Chairman, the Charrman shall chair general meetings if
present and willing to do so

if the directors have not apponted a Chairman, or if the Chairman 1s unwilling {0 chair the
meeting or I1s not present within ten minutes of the time at which a meeting was due to start

592 1 the directors present, or
592 2 (if no directors are present), the meeting,

must appoint a director or member to chair the meeting, and the appoiniment of the chairman
of the meeting must be the first business of the meeting

The person channg a meeting in accordance with this Article 15 referred to as "the chairman
of the meeting”

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-VIEMBERS

Directors may attend and speak at general meetings, whether or not they are members

The chairman of the meeting may permit other persons who are not

602 1 members of the Company, or

602 2 otherwise enhtled to exercise the nghts of members in relation to general meetings,

to attend and speak at a general meeting

ADJOURNMENT

If the persons attending a general meeting within 30 minutes from the time at which the meeting
was due to start do not constitute a quorum, or If dunng 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 s present If

612 1 meeting consents to an adjournment, or
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613

614

615

616

612 2 it appears to the charman of the meeting that an adjournment 1s necessary to protect
the safety of any person altending the meeting or ensure that the business of the
mesing is conductad in an orderly manner

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

When adjourning a general meeting, the charman of the meeting must

614 1 either specify the time and place to which 1t 1s adjourned or stale that it s to continue
at a time and place to be fixed by the directors, and

614 2 have regard to any directions as to the ime and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days' notice of it {that s, excluding the day
of the adjourned meeting and the day on which the notice 1s given)

6151 tothe same persons to whom notice of the Company's general meatings i1s required to
be given, and

6152 contaimng the same information which such notice I1s required to contan

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place

VOTING AT GENERAL MEETINGS

62

63

63 1

632

64

64 1

64 3

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 in accordance with these Articles

ERRORS AND DISPUTES

No objechion may be raised to the qualfication of any person voling at a general meeting except
at the meeting or adjourned meeting at which the vole objected to I1s tendered, and every vote
not disallowed at the meeting 1s valid

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

A poll on a resolution may be demanded

64 11 in advance of the general meeting where it 1s to be put to the vote, or

64 12 al a general meeting, either before a show of hands on thal resolution or immediately
after the result of a show of hands on that resolution is declared

A poll may be demanded by any Qualifying Person present and entled to vote on the
resolution

A demand for a poll may be withdrawn o

64 3 1 the poll has not yet been taken, and
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64 4
65

651

652

653

654

66

66 1

663

66 4

843 2 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 be validly appointed by a notice in wnting (a “proxy notice"} which

6511 states the name and address of the member appointing the proxy,

651 2 wdentifies the person appointed to be that member's proxy and the general meeting In
relation to which that person 1s appointed,

6513 is signed by or on behalf of the member appointing the proxy, or 1s authenticated n
such manner as the directors may determine, and

8514 15 delivered to the Company in accordance with the Articles not less than 24 hours
before the tme appointed for holding the meeting or adjourned meeting at which the
right to vote 1s to be exercised and in accordance with any instructions contained in the
notice of the general meeting (or adjourned meeting) to which they relate

and a proxy notice which 1s not delivered in such manner shall be invalid, unless the directors,
in their discretion, accept the notice at any time before the meeting

The Company may require proxy notices to be delivered in a particular form, and may specify
different forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote {or that the proxy is
to abstain from voting) on one or more resclutions

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

654 1 allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

654 2 appointing that person as a proxy in relattion to any adjournment of the general meeting
to which it relates as well as the meeting itself

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 entitied in respect of that meeting or any adjournment of it, even
though a valid 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 delivering to the Company a notice in
wniting given by or on behalf of the person by whom or on whose behalf the proxy notice was
gwven

A notice revoking a proxy appointment only takes effect if it 1s delivered before the start of the
meeting or adjourned meeting to which It relates

It a proxy notice 1s not executed by the person appointing the proxy, it must be accompanied

by wnitten evidence of the authonty of the person who executed it to execute it on the appomtor's
behalf
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67

68

681

68 2

683

69

NO VOTING OF SHARES ON WHICH MONEY OWED TO COMPANY

No voting nghts attached to a Share may be exercised at any general meeting, at any
adjournment of it, or en any poll called at or in relation toit, or in relation to any watten resolution
of the Company unless all amounts payable to the Company i respect of that Share have been

pad

AMENDMENTS TO RESOLUTIONS

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

6811 notice of the proposed amendment 1S given to the Company in writing by a person
enhtled to vote at the general meeting at which it is to be proposed nol less than 48
hours before the meating is to take place (or such later ime as the chairman of the
meeting may determine), and

6812 the proposed amendment does not, In the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution

A special resolulion to be proposed at a general meetng may be amended by ordinary
resolution, if

68 2 1 the charman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be propased, and

682 2 the amendment does not go beyond what is necessary ta correct 2 grammatcal or
other non-substantive error in the resolution

If the chairman of the meeting, acting in goed faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman of the meeting's error does not invaldate the vote on
that resolution

APPLICATION OF RULES TO CLASS MEETINGS

The prowisions of these Articles relaling to general meetngs apply, with any necessary
modifications, to meelings of the holders of any class of Shares

ADMINISTRATIVE ARRANGEMENTS

70

701

702

MEANS OF COMMUNICATION TO BE USED

Subject to these Articles, anything sent or supplied by or to the Company under these Articles
may be sent or suppled in any way in which the Act provides for documents or information
which are authorised or required by any provision of the Act to be sent or supplied by or to the
Company

Except insofar as the Companies Acts require otherwise, Ratasetter or a Ratesetler Director
pursuant to a pravision of Part B of these Articles, the Company shall not be obliged to accept
any notice, document or other informalion sent or supplied to the Company in eleclronic form
unless it sabisfies such stipulatiens, conditions or restrichions (including, without imitation, for
the purpose of authentication) as the directors think fit, and the Company shall be entitled to
require any such notice, document or information to be sent or supphed in hard copy form
nstead
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703

704

705

706

707

7

711

In the case of joint holders of a Share, except insofar as these Articles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands
first in the register of members in respect of the joint holding and shall be deemed to have been
given to all the joint holders  For all purposes, including the execution of any appointment of
proxy, resolution in writing, notice or other document (including anything sent or supphed m
electronic form) executed or approved pursuant to any provision of these Articles, execution by
any cne of such joint holders shall be deemed lo be and shall be accepted as execution by all
the joint holders

In the case of a member that 1s a corporation, for all purposes, including the execution of any
appomntment of proxy, reselution in writing, notice or other document (including anything sent
or supplied 1n electronic form) executed or approved pursuant to any provision of these Articles,
execution by any director or the secretary of that corporation or any other person who appears
to any officer of the Company {acting reasonably and in good faith) to have been duly authonsed
to execute shall be deemed to be and shall be accepted as execution by that corporation

A member whose registered address 1s not within the United Kingdom and who notfies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shali be entitled to have such things served
on or delivered 1o him at that address (in the manner referred to above), but otherwise no such
member shall be entitfed to receive any notice, document or other (wformation from the
Company. If the address is that member's address for sending or receiving documents or
information by electronic means the Directors may at any time without prior notice (and whether
or not the Company has previously sent or suppled any documents or information in electronic
form to that address) refuse to send or supply any documents or information to that address

Subject to these Articles, any notice or document t0 be sent or suppled to a director in
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 supphed with such notices or documents for the
time being

A director may agree with the Company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of therr being
sent, and for the specified ime to be less than 48 hours

NOTICES

Any notice, document or other information shall be deemed served on or delivered to the
intended recipient

7111 if properly addressed and sent by prepaid United Kingdom first class post to an address
in the United Kingdom, 48 hours after it was posted {or five business days after posting
elther to an address outside the United Kingdom or from outside the United Kingdom
to an address within the United Kingdom if (in each case) sent by reputable
international overmight couner addressed to the intended recipient, provided that
delivery in at least five business days was guaranteed at the time of sending (and the
sending party receives a confirmation of delivery from the courier service provider)),

7112 ifproperly addressed and delivered by hand, when it was given or left at the appropriate
address,

7113 f properly addressed and sent or supplied by electromc means, two hours after the
document or information was sent or supplied, and

50 OMS-5351778 90 3103 2016




712

72

721

722

723

724

73

74

75

751

7114 1fsent or supplied by means of a website, when the matenal 1s first made available on
the website or (if later) when the recipient receves (or 1s deemed to have received)
notice of the fact that the malenal 1s avallable on the website

For the purpose of this Article, no account shall be taken of any part of a day that is not a
business day

fn proving that any notice, document or aother information was properly addressed, it shall be
sufficient to show that the notice, document or other information was addressed to an address
permitted for the purpose by the Act

COMPANY SEALS

Any common seal may only be used by the authonty of the direclors

The directors may decide by what means and in what form any common seal i1s to be used
Unless otherwise decided by the directors, if the Company has a common seal and it 1s affixed
to a document, the document must also be signed by at least one authorised person In the
presence of a wvitness who attests the signature

For the purposes of this Article, an authonsed person 1s

7241 any director of the Company,

724 2 ihe company secretary (if any), or

724 3 any person authonsed by the directors for the purpose of signing documents to which
the common seal is applhed

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authonsed by the directors or an ordinary resclutton of the
Company, na person 1s entitled to inspect any of the Company’s accounting or cther records or
documents merely by virtue of being a member

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 its subsidiaries {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

Subject to the provisions of the Act (but so that this Article 75 1 does not extend to any malter
insofar as it would cause this Article or any parl of it to be void thereunder), the Company

7511 shall, without prejudice to any indemnity to which the person concerned may otherwise
be enttled, indemnify any director or other officer (other than an auditor) of the
Company and any associated company agamnst all losses and habiliies incurred by him
in the actual or purported execution, or discharge, of his duties in relation to
a) the Company,

b) any assoclated company, and
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76

77

71

772

) any occupational pension scheme of which the Company or any associated
company 1s a trustee

including (without prejudice to the generality of the foregamg) any liability incurred by
him in defending any proceedings (whether civil or criminaf) in which judgment is given
In his favour (or the proceedings are otherwise disposed of without any finding of any
matenal breach of duty on his part) or in which he is acquitted or In connection with any
application in which the court grants him relief from lability for negligence, default,
breach of duty or breach of trust in relation to the Company, any associated company
or any occupational pension scheme of which the Company or any associated
company 1s a trustes, and

7512 may, without prejudice to the provisions of Article 75 1 1, purchase and marintain
nsurance for any person who 1s or was a director or officer of the company or any
assoclated company against any loss or lability which he may incur, whether in
connection with any proven or alleged negligence, default, breach of duty or breach of
trust ar otherwise inrelation to the Company, any associated company, any employces’
share scheme of the Company or of any associated company ¢r any accupational
pension scheme of which the Company ar any associated company 1s a trustee

where for the purposes of this Adicle 75 1, companies are associated f ona 18 a subsidiary of
the ather or both are subsidianes of the same body corporate

DISPUTES

Where these Articles provide for any dispute in relation to a particular matter to be determined
pursuant to this Article 76, such dispute shall be referred, at the request of any member, to the
Auditors The decision of the Auditors (who shall be deemed to act as anr expert and nol as an
arbitrator) shall, save in the event of fraud or manifest error, be final and binding on the
Company and the members and the cost of such reference shall be bome as directed in the
relevant Article, or, where no such direction (s given, by the party or parties named by the
Auditors (taking inta account conduct of the parties and the ments of their respective arguments
in relation to any matters in dispute) of, where no such parly 1s named by the Auditors, equally
by the parties concerned

DATA PROTECTION

Each of the members and drrectors (from time to time) consents to the processing of his
personal data by the Company, its members and diectors (each a “Recipient”) for the
purposes of due diigence exercises, compliance with applicable laws, regulations and
procedures and the exchange of information amengst themselves A Reciplent may process
such personal data either electronically or manually

The personal dala that may be processed for such purposes under this Arlicle 77 shall include
any information which may have a bearing on the prudence or commercial ments of investing
in, or disposing of any Shares (or other invesiment or secunty) in, the Company Save as
required by law, court order or any regulatory authority, that personal data shall not be disclosed
by a Recipient ar any other person, except to

7721 aMember of the Same Group as the Recipient (each a “Recipient Group Company’),

7722 employeas, duectors and professional adwvisers of thal Recipient or any Recipient
Group Company, and

7723 funds managed by any of the Recipient Group Companies
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773  Each of the members and directors consent {from time to time) to the transfer of such personal
data to persons acting on behalf of any Recipient and to the offices of any Recipent, both wathin
and oulside the Eurcpean Economic Area, for the purposes stated above, where it 1s necessary
or desirable to do so
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