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PART |
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms
L In the anucles, unless the context requires otherwise—
“articles”™ means the company’s arucles of association;

“bankruptcy” meludes individual snsolvency proceedings in a junsdiction other
than England and Wales or Northern Ireland which have an effect simular to that
of bankruptcy,

“chairman™ has the meanng given in article 12,

“chairman of the meetng” has the meaning given i article 39,

“Companies Acts” means the Companies Acts (as defined 1n section 2 of the
Compames Act 2006), in so far as they apply to the company,

“director” means a director of the company, and mncludes any person occupymng
the position of director, by whatever name called,

“distnbution recipient” has the meaning given 1 article 31,

“document™ mncludes, unless otherwise specified, any document sent or supphed
n electronic form,

"electronic form™ has the meaning given in section 1168 of the Comparues Act
2006,

“fully paxd” m relalion to a share, means that the nonmunal value and any premiam
to be patd to the company in respect of that share have been paid to the company,
“group” a company, its holding company and the subsicianies of the holding
company,

“hard copy form™ has the meamung given in section 1168 of the Compames Act
2006,

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

“holding company™ has the meaning given 11 section 1159 of the Companies Act
2006,

“mstrument” means & document n hard copy form,



“ordinary resolution’ has the meaning gaven in secton 282 of the Companies Act
2006,

“paid” means pard or credited as paid,

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

“proxy notice™ has the meaming given in article 45,

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

“shares” means shares 1n the company,

“special resoluton” has the meaning given 1n section 283 of the Compames Act
2000,

“subsicdiary” has the meamng given in seciton 1159 of the Compames Act 2006,
*“transmittee” means a person entitled to a share by reason of the death or
bankruptcy of a

shareholder or otherwise by operation of law,

“subsidiary’” m relation to a holding company wherever incorporated, means a
“subsidiary” (as defined in section 1159 of the Act) for the tme beng and any
other company whach for the time being 138 itself a subsidiary (as so defined) of a
company which 1s itself a subsidiary of such holding company, and

“wnting"” means the representation or reproduction of wards, symbols or cther
imnformation 1o a visible form by any method or combination of metheds, whether
sent or supplied 1n electronmic form or otherwise

Unless the context otherwise requires, other words or expressions contained 1n these
arucles bear the same meamng as 1n the Comparues Act 2006 as 1n force on the date
when these articles become binding on the company

Liability of members

2. The liability of the members 15 Lmited to the amount, if any, unpaid on the
shares held by them

PART 2
DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

Directors’ genesal authority




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

Shareholders' reserve power

4.—(1) The shareholders may, by special resolution, direct the directors to take, or
refram from taking, specified action
(2) No such special resolution invalidates anythung which the directors have done
before the passing of the resolution

Directors may delegnte

5.—(1) Subject 1o the arucles, the directors may delegate any of the powers which are
conferred on them under the articles-—

(a) to such person or commntiee,

(b} by such means (including by power of attomey),

(¢) to such an extent,

(d) m relation to such matters or temtones, and

(e) on such tesms and conditions,
as they thank fit

(2) If the duectors se speaify, any such delegation may avthonse further delegation of
the

directors’ powers by any person to whom they are delegaled

(3) The directors may revoke any deleganon in whole or part, or alter 1ts terms and
<¢onditions

Committees

6.—(1) 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 the
artcles which govern the taking of decisions by directors
{2) The directors may make rules of procedure for all or any commutices, which
prevail over rules denved from the articles if they are not consistent wath them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

7.—{(1) The general rule about decision-making by directors 1s that any decision of the
directors must be either a mayority decision at a meetng in accordance with article
1(2) or a decision taken in accordance with article 8

(2) Bach director may only cast one vote at a directors’ meeting Resoluiwons of the
board of directors of the company (“the Boand™) shall be passed by a simple majonty
of votes cast at a directors” meenng on a show of hands by those directors who are
entitted to vote on the matter, unless any director (or any shareholder who nominated
such derector for appomument to the Board) requests that voies shall be mn proportion
to the percentage of the nominal value of the shares held by each director or held by
any such Shareholder who ronunated such director for appommtment to the Board



(3 If—

{a) the company only has one director, and

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

Unanimous decisions

8—(1) A decision of the directors is taken 1 accordance with thrs article when all
chigible directors indicate 10 each other that they share a common view on a matter

(2) Such a decision may take the form of a resolutson 1t wnting, copies of which have
been signed by each eligible director or to whach each eligible director has otherwise
indicated agreement 1n writing

(3) References in this arucle to ehgible directors are to directors who would have been
entitled 1o vote on the matter had it been proposed as a resolution at a direciors’
meenung

(4} A decision may not be taken i accordance with this article 1if the ehigible directors
would not have formed a quorum at such a meeting

Calling a directors’ meeting

9.—(1) Any director may call a directors’ meeting by grving notice of the meeting to
the directors or by authonsing the company secretary (1f any) to give such notice
{2) Notice of any directors’ meeting must indicate—
(a) 1ts proposed date and time,
{b) where n 1s o take place, and
(c) 1f 1t 18 anticipated that directors parucipatng 1n the meeting will not be m the
same place, how 1t is proposed that they should communicate with each other
dunmng the meeting
{3) Nouce of a directors” meeting must be given to each director, but need not be 1in
wntng
{4) Notice of a directors” meeting need not be given to directors who waive therr
entitlement (o potce of that meeung, by giving notice to that effect to the company
not more than 7 days after the date on which the meeting 15 held Where such notice 18
gven after the meeting has been held, that does not affect the validity of the meetng,
or of any business conducted at it

Participation in directors’ meetings

16.—(1) Subject to the arucles, directors parucipate 1n a directors’ meeting, or part of
a directors' meeung, when—
(a) the meeung has been called and takes place 1 accordance with the articles,
and
(b) they can each communicate to the others any information or opintons they
have oft any particular item of the business of the meeting
(2) In determinng whether directors are particapating 1 a directors’ meeting, 118
urelcvant where any director 1s or how they communicate with each other
(3) If al) the directors paricipating 1n a meeting are not n the same place, they may
decide that the meeting 1s to be treated as taking place wherever any of them s



Quorum for directors’ meetings

11.—(1) At a directors’ meeting, unless a quorum 15 particapating, no proposal 1s to be
voted on, except a proposal to call another meeting
(2} The quorum for directors” meetmgs may be fixed from time Lo tme by a decision
of the directors, but it must never be less than two, and nnless otherwise fixed it 15
wo
(3) If the total number of directors for the urne beng s less than the quorum required,
the directors must not take any decision other than a decision—
(a) to appoant further directors, or
(b) to call a general meeting so as 1o ¢nable the shareholders to appoint further
directors

Chairing of directors’ meetings

12.—(1) The directors may appomnt a director ta chair thesr meeungs.

(2) The person so appunted for the ume bemg 1s known as the chairman

(3) The directors may termunate the chairman’s appomntment at any ume

(4} If the chaurman 1s not participating 1n a directers’ meetsng within ten minutes of
the time at which 1t was to start, the participaung directors must appoint one of
themselves to chair at

Casting vote

13.—(1) If the numbers of votes for and against a proposal are equal, the chairman or
other director channg the meeting shall not have a casting vote

(2) But thus does not apply if, 1n accordance with the articles, the chairman or other
director 15 not (o be counted as parucipating 1 the decision-making process for
QUOTUM O VOLINE purposes

Conflicts of interest

14.—(1} If a proposed decssion of the directors 1s concemed with an actual or
proposed
transaction or arrangement with the company 1n which a derector 1s interested, that
director 1s not (o be counted as parucipaung mn the decision-making process for
QUOTUM Or volng purposes
(2) But if paragraph (3) apples, a director who 1s iterested 1n an actual or proposed
transaction or armangement with the company 1s to be counted as participating in the
decision-making process for quorum and voung purposes
(3) Thus paragraph applies when—
(a) the company by ordinary reseluuon disapplies the provision of the amucles
which would otherwise prevent a durector from being counted as parucipating n
the decision-making process,
(b) the director’s interest cannot reasonably be regarded as hikely 1o give nse to
a conflict of interest, or
(c) the drrector’s conflict of mterest anses from a pernutied cause
(4) For the purposes of this article, the following are permitted causes—
(a) a guarantee given, or to be given, by or to a director m respect of an
obligation mcurred by or on behalf of the company or any of its subsidianes,



{(b) subscniption, or an agreement to subscnbe, for shares or other secunues of
the company ot any of its subsidianes, of 10 underwnle, sub-underwnte, or
guaraniee subscripuon for any such shares or securities, and
(c) arrangements pursuant to winch benefits are made avalable to employees
and directors or former employees and directors of the company or any of 1ts
subsidianes which do not provide special benefits for directors or former
directors
(5) For the purposes of this aruicle, references to proposed decisions and decision-
making
processes include any directors’ meeting or pant of a directors” meeting
(6) Subject to paragraph (7), if a question anses at a meetng of directors or of 2
commuttee of directors as to the nght of a director to participate m the meeung (or part
of the meeting) for voling or quarum purposes, the queston may, before the
conclusion of the meetng, be referred 1o the charman whose rubing 1n relation to any
director other than the chairman s to be final and conclusive
(7) If any question as to the nght to participate in the meeting (or pan of the meecung)
should arise n respect of the chairman, the question 1s to be decided by a decision of
the directors at that meetung, for which purpose the chawrman 15 not to be counted as
participating 1n the meeting {or that part of the meeting) for voling or quorum

purposes
Records of decisions to be kept

15. The directors must ensure that the company keeps a record, 1n wnting, 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

16. Subject (o the arucles, the directors may make any rule which they think fit abow
how they take decisions, and about how such rules are 1o be recorded or
communscated to direclors

APPOINTMENT OF DIRECTORS
Methods of appointing directors

17.—(1) Any person who 1s walling to act as a director, and 1s permitied by law to do
50, may be appomted 1o be a director—

{(a) by ordinary resolution, or

(b) by a decasson of the cirectors
(2) In any case where, as a result of death, the company has no shareholders and no
directors, the personal representatives of the lasi shareholder to have died have the
night, by notice 10 wniing, to appoint a person to be a director
(3) For the purposes of paragraph (2), where 2 or more shareholders die 1n
circumstances rendenng 1t uncertain who was the last to die, a younger sharchelder 15
deemed to have survived an older shareholder



Termination of director’s appointment

18. A person ceases 10 be a durector as soon as—
(a) that person ceases to be a director by virtue of any provision of the Compames
Act 2006 or 1s prohitated from bewng a director by law, '
(b) a bankruptcy order 13 made against that person,
(c) a composition 1s made with that person’s creditors generally in satisfactson of
that person’s debts,
(d) a registered medical pract:tioner who 1s treaung that person gives 2 wriiien
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,
{e) Iparagraph omitied pursuani to The Mental Health (Dhscrimmation) Act
2013}
() notfication 1s received by the company from the director that the director 15
resigning from office, and such resignation has taken effect in accordance with 1ts
terms

Directors’ remuscration

19.~—(1) Dhrectors may undertake any services for the company that the directors
decide
{2) Darectors are entitled to such remuneration as the directors determine-—
(2) for their services to the company as directors, and
(b) for any other service winch they undertake for the company
£3) Subject o the arucles, a director’s remuneration may—
(a) take any form, and
() include any armangements 1n connection with the payment of a penston,
allowance or gratuity, or any death, sickness or disability benefits, to or in respect
of that director
(4) Unless the directors decide otherwise, directors’ remuneraton accrues from day to
day
(5) 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 subsidianes or of any other body corporate 1 which the
company is mterested

Direclors’ expenses

20. The company may pay any reasonable expenses which the directors properly incur
m connecuon with ther awtendance at—
(a) meetings of directors or commutiees of directors,
(b) general meetings, or
(c) separate meeungs of the holders of any class of shares or of debentures of the
company, or otherwise i connection with the exercise of their powers and the
discharge of their responsibilities i relation to the company



PART 3
SHARES AND DISTRIBUTIONS
SHARES

All shares to be fully paid up

21.—(1) No share is to be 1ssued for less than the aggregate of 1ts nom:nal value and
any premium to be paid to the company n consideration for its 1ssue

(2) Thus does not apply to shares taken on the formation of the company by the
subscnbers (o the company’s memorandum

Powers to issue different classes of share

22.—(1) Subjeci to the aricles, but without prejudice 10 the rights attached to any
existing share, the company may 1ssue shares with such ngiws or restnctions as may
be deterrmned by ordinary resolution

{2) The company may 1ssue shares which are 10 be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may deterrune
the terms, conditions and manner of redemption of any such shares

(3) The Company may estabhsh any profit-sharing, share option, bonus or other
incentive scheme of any nature for directors or employees and the directors may
determune the terms and conditions of any such scheme

Company not hbound by less than absolute interests

23. Except as required by law, no person 1s 10 be recogmsed by the company as
holding any share upon any trust, and except as otherwise required by law or the
articles, the company 1s not 1n any way to be bound by of recognise any mterest th a
share other than the holder’s absolute ownership of it and all the nghts attaching to it

Share certificates

24.—{1) The company must 1ssue each shareholder, free of charge, wath one or more
ceruficales 1n respect of the shares whuch that shareholder holds
(2) Every cerificate must specify—
(a) in respect of how many shares, of what class, i1t 1s 1ssued,
(b) the nomunal value of those shares,
(c) that the shares are fully paid, and
(d) any disingusshung numbers assigned 10 them
(3) No ceruficate may be issued mn respect of shares of more than one class
(4) If more than one person holds a share, only one certsficate may be 1ssued in
respect of 1t
(5) Ceruficates must—
(a) have affixed to them the company’s common seal, or
(b} be otherwise executed 11 accordance with the Compames Acts



Replacement share certificates

25.—(1) ¥ a cerzficate 1ssued mn respect of a shareholder’s shares 15—

(a) damaged or defaced, or
(b) saud L0 be lost, stolen or destroyed, that shareholder is entitled to be 1ssued
with a replacement certificate in respect of the same shares

(2) A shareholder exercising the night to be 1ssued with such a replacement
ceruficate—

(a) may at the same tune exercise the nght to be 1ssued with a sigle certrficate or
separate certificates,

(b) must retumn the certificate which 1s 1o be replaced to the company if 1t 1s
damaged or defaced, and

(c) must comply with such conditions as to evidence, indemmty and the payment
of a reasonable fee as the directors decide

Share transfers

26.—(1) The mswrument of transfer of any share shall be executed by or on behalf of
the ransferor and the transferor shall be deerned to remamn holder of the share untl
the name of the wansferee 1s entered in the register of members 10 respect thereof In
the case of a nil pard or partly-pmd share, the instrument of transfer must also be
executed by or on behalf of the ransferee

2)

(K]

The foliowing transfers are “permutied transfers” for the purposes of article
26(4)

{a) a transfer by a corporate shareholder 1o another company that 1s 1n the same
Group as the shareholder provaded that, if the transferor company and the
transferee company cease to have the relatnonship, the tramsferee company
shall be deemed to have given a transfer notice mmmediately prior 10 the
change occurnng in respect of all the shares transferred to if, unless 1t re-
transfers the shares to the wansferor company,

(b) a wansfer of shares to and from trustees and the beneficial owner thereof
and a transfer on changes of trustee, or

{c) a transfer by a shareholder (or the personal representatives of a deceased
shareholder) 10 another person who 1s the shareholder’s {(or the dececased
shareholder’s) husband, wife or partner who has resided conunvously with the
shareholder for more than 2 years, child of majonity age or parent, provided
that, 1f the transferor and the transferee cease to have the relationshup by virtue
of which the transfer has been permutted (other than by reason of death) the
transferee shall be deemed to have given a transfer notice immediately pnor to
the change occurnng n respect of all the shares transferred to it, unless the
shares are or have been re-transferred to the transferor

(a) Within 21 days of an agreement for the transfer of a share or shares, the
transferor and transferee shall noufy the Board in wnung of the consideration
for which the agreement for the transfer was tnade, fallng which the Board
may refuse to register the transfer

(b} Upon receipt of such a notice, the Board shall, as soomn as reasonably
practicable, notify all the shareholders in wntmg of the information as to the
consideration pasd, or to be paid, for the transfer of the shares contamed
theremn



(4)  Except i relation to a permitied transfer of the type descnbed in article 26(2)
paragraphs (8} 1o (d) above the directors may i thest absolute discretion and without
assigmung any reason therefor dechine to register any transfer of any share whether or
vol 1t 15 & fully paid share No mstrument of transfer may be registered unless it 15
duly stamped.

{5) To give effect to any sale of shares held by untraced shareholders of the
company, or where required {o do so execute and deliver transfers in respect of shares
held by shareholders, the board of directors of the company may authorise some person
ta transfer the shares in question and to do or procure to do all such acts and things on
behalf of the company as the board shall determine as necessary or desirable to effect the
transfer of shares and may enter the name of the transferee in respect of the transferred
shares in the company’s register of members even if no share certificate has been lodged
for such shares and the company may issue a new share cortificate {o the transferee. An
instrument of fransfer and related share transfer documentation executed by that person
shall be as effective as if it had been executed by the holder of, or the person enfitlsd by
transmission 1o, the shares.



Drag-along rights

27.~—(1) ¥ shareholders holding not less than 75 per cent in norunal value of the
1ssued Shares (for the purpose of this artacle 27 “the Sellers™) intend to sell all of thesr
shares or any interest 1n such shares (the shares to be sold by the Sellers being referred
to as the “Sale Shares”) 10 a proposed purchaser (*the Proposed Purchaser”) who has
inciicated a bona fide mntention o make an offer on amm’s length terms for the entre
1ssued share capital of the company, the Sellers shall have the nght to give to the
company not less than 14 days’ advance notice before selling the Sale Shares That
notice (“the Sale Nouce”) will include details of the Sale Shares and the proposed
pnce for each Sale Share to be paid by the Proposed Purchaser, detasls of the
Proposed Purchaser, and the place, date and time of completion of the proposed
purchase bemng a date not less than 28 days from the date of the Sai¢ Notice
(“Completion™)

(2)  Immediately upon receipt of the Sale Notice, the company shall pive notice 1n
wnung (“a Compulsory Sale Notice™) to each of the members {other than the Sellers)
{“the Other Members"”) giving the details contamed 1n the Sale Nouce, requinng each
of them (o sell 1o the Proposed Purchaser at Completion all of their holdings of Shares
on the same terms a5 those contained 1n the Sale Notuce

3 Each member who 15 given a Compulsory Sale Notce shall sell all of hus
Shares referred to in the Compulsory Sale Notice at & price per Sale Share to be sold
to the Proposed Purchaser on Completion by the Seller and on the terms set out in the
Sale Notice Provided that the Sellers sell the Sale Shares on the same terms (mutatis
mutandss) to the Proposed Purchaser at Completion.

C)) If any of the members (“the Defaulting Member™) fails 10 comply with the
terms of a Compulsory Sale Notice given to hum, the company shall be constituted the
agent of the each Defaulting Member for the sale of hus Shares u: accordance with the
Compulsory Sale Nouce (together with all nghts then attached theretc) and the
directors may authonse some person to execute and deliver i behalf of each
Defaulting Member the necessary transfer(s) and the company may receive the
purchase money 1n trust for each of the Defauling Members and cause the Proposed
Purchaser to be registered as the holder of such Shares The recempt of the company
for the purchase money, pursuant o such transfers, shali constitute a good and vahd
discharge to the Proposed Purchaser (who shall not be bound to see the application
thereof) and after the Proposed Purchaser has been registered an purported exercise of
the aforesaid powers the valichty of the proceedings shall not be questoned by any
person The company shall not pay the purchase money due to the Defaulting
Member(s) unti! he shall, in nespect of the shares being the subject of the Compulsory
Sale Nouce, have delivered 15 share ceruficates or e suitable indemnity and the
necessary transfers to the company No member shall be required to comply with a
Compulsory Sale Notice unless the Sellers shall sell the Sale Shares to the Proposed
Purchaser on Completion, subject at all nmes to the Sellers being able to withdraw the
Sale Nonce at any time prior 10 Completion by giving notice to the company to that
effect, whereupon each Compulsory Sale Nouce Shall cease to have effect



Tag-along rights

28.—(1) No sale or transfer of any shares (“the Specified Shares™) which would result
if made and registered 1n & person of persons (and any person or Persons Acting in
Concert with nm or them) who was not or were oot a member or members of the
company on the date this aricle was adopted as an article of Assoctauon of the
company obtainmg Contrel of the company shall be made or registered unless, before
the ransfer 1s lodged for regastranon, the proposed transferee or transferees or s or
their nomurtees has or have made a wntten offer to all the holders of the shares m the
caputel of the company (which such offer shall be supulated to be open for acceptance
in England for a period of not less than 28 days and with adequaie secuntiy as to the
performance of its obhganon) to purchase all such shares at the Specified Price as
hereinafter defined
(2) For the purpose of s article 28
(a) the expression “Control™ shall mean the holding of Shares confernag 1n the
aggregate more than 75% of the total votng nghts conferred by all the shares
in the capial of the company for the ume being mn 1ssue and confemng the
right to vote at all general meelungs
(b) the expression “Persons Acung mn Concert” shall mean any person or
persons who pursuant to an agrecment or understanding (whether formal or
nformal) acuvely co-operate with each other through the acquisition by any of
them of shares to obtain control of the company and, without prejudice to the
generality of the foregomng, persons shall for the purposes of ths article be
deemed to be Persons Acting 1 concert with a transferee namely
(1) +f the transferee 1s a body corporate, any director of or sharcholder
in the transferes or any person who n relation to such director or
shareholder 1s a connected person,
(1) any person who in relation to the transferec 1s a connected person,
and
{1) 1f the wansferee 15 a body corporate, any body corporate which in
relation to the transferee 1s a subsidiary a holding company a subsidiary
of a holding company or an Associated company and the expression
“Acting 1n Concert” shall be construed accordingly,
{(c) the expression “Associated Company” means a body corporate 1n which a
transferce or any subsiciary of a transferee holds shares confernng the nght to
10 per cent or more of the votes which could be cast on a poll at a gencral
mecting of such body corporate and which 1s not subsidiary,
(d) the expressions “transfer”, “transferor” and “transferee” shall mclude
respectively the renunciation of a renounceable letter of allotrnent, the onginat
atlottee and the remouncee under any such letter of allotment, and
(e) the expression “the Specified Pnce™ shall mean a price per Share at
least equal to the aggregate of
(1) the price per share offered or paid or payable by the proposed
transferec or transferces of hus and thewr nommnees for the Specified
Shares or for any Shares in the company acguired by the same
wransferee or transferees (and any person or persens acting in concert
with him or them) n that or any related wansaction (whichever 1s the

higher)



(1) an amount of equal 1o the relevant proportion of any consideration
G case or otherwise) received or receivahle by the holder(s) of the
Specificd Shares (or any such shares as aforesaxd) which having regard
to the substance of the transacuon as a whole can reasonably be
regarded as an addmon 1o the price paxd or payable for the Specified
Shares (or any such shares as aforesmd) and in the event of
disagrsement the calculation of the Specified Price shall be referred to
& chartered accountant (actmg as expert and not as arbitrator)
nominated by and acting a1 the josnt expense of the parties concerned
(or, 1n the event of disagresment as (0 nomunation, apponted by the
President for the ume being or the Institute of Charted Accountants in
England and Wales) whose decisson shall be final and tinding

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends
29. Not used

30,—{(1) The company may by ordmary resojution declare dividends, and the
directors may decide to pay mtenm dividends

(2) A dividend must not be declared unless the directors have made a
recommendation as to :its amount Such a dsvidend must not exceed the amount
recommended by the directors

(3) No dividend may be declared or paid unless 1t 18 In accordance wath shareholders’
respective nghts

(4) Unless the shareholders’ resoluuon to declare or directors’ decision (o pay a
dividend, or the terms on which shares are 1ssued, specify otherwise, 1t most be pard
by reference to each shareholder’s holding of shares on the date of the resoluton or
decision to declare or pay 1t

(5) If the company’s share capital 13 divided into different classes, no intenm dividend
may be pard on shares carrying deferred or non-preferred nights i, at the tume of
payment, any preferential dividend 15 i arrear

(6) The directors may pay at iiervals any dividend payable at a fixed rate if it appears
to them that the profits avarlable for distribution justify the payment

(7) If the directors act 1n good faith, they do not incur any habality to the holders of
shares confernng preferred rights for any loss they may suffer by the lawful payment
of an interun dividend on shares with defesred or non-preferred nghts

Payment of dividends and other distributions

31.—(1) Where a dividend or other sum whuch 15 a distnbution 1s payable 1n respect
of a share, 1t must be paid by one or more of the following means—
(a) transfer to a bank or butlding society account specified by the disinbution
recyment exther 1n wriling or as the direciors may otherwise deaide,
(b} sending a cheque made payabie to the distmbution recipient by post to the
distribution recipient at the distnbution recipient’s registered address (1f the
distribution recipaent 1s a holder of the share), or (in any other case) to an address
specified by the distnbution recipient esther 1n wnting or as the directors may
otherwise decide,



(c) sending a cheque made payable to such person by post to such person at such
address as the distnbution recipient has specified exther in wntng or as the
directors may otherwise decide, or
{d) any other means of payment as the directors agree with the distnbution
recipient exther 1n wriung or by such other means as the directors decide
(2) In the articles, “the distribution reciprent™ means, in respect of a share in respect of
which a divadend or other sum 1s payable—
(a) the holder of the share, or
(b) 1f the share has two or more joint holders, whichever of them 1s named first m
the register of members, or
(c) if the holder 1s no longer entitled to the share by reason of death or
bankrupicy, or otherwise by operation of law, the transmattee

No interest on distributions

32. The company may not pay interest on any dividend or other sum payable 1n
respect of a share unless otherwise provided by—
(a) the terms on which the share was 1ssued, or
(b) the prowisions of another agreement between the holder of that share and the
company

Unclaimed distributions

33.—(1) All dividends or other sums which are——
(a) payable 1n respect of shares, and
(b) unclaimed after having been declared or become payable,
may be invested or otherwise made use of by the directors for the benefit of the
company unti claimed
(2) The payment of any such dividend or other sum mto a separate account does not
mzke the company a trustec 1n respect of 1t
(3) If—
{(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and
(b) the distmbution reciprent has not clammed it,
the distnbution reciptent 1s no longer enutled to that dividend or other sum and 1t
ceases to remain owing by the company

Non-cash distributions

34.—(1) Subject to the terms of 1ssue of the share in question, the company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or part
of a dividend or other distnbution payable 1n respect of a share by transfernng non-
cash assets of equivalent value (including, without lumation, shares or other
securites i any company)
(2) For the purposes of paying a hon-cash distnbution, the divectors may make
whatever arrangements they think fit, including, where any difficulty anses regarding
the distributton—

(a) fixing the value of any assets,

(b) paying cash to any distnbution recipient on the basis of that value m order to

adjust the rights of recipients, and



(c) vesung any assets 1 trusices
Waiver of distributions

35. Disinbution recipicots may waive thewr entidement to a dividend or other
distnbuuon
payable in respect of 3 share by giving the company nouce 1n wnting to that effect,
but 1f—
(a) the share has more than one holder, or
(b} more than one person 1s entitled to the share, whether by reason of the death
or
bankruptcy of one or more joint holders, or otherwase,
the notice 1s not effecuve unless 1t 1s expressed to be given, and signed, by all the
hoklers or persons otherwise entitled to the share

CAPITALISATION OF PROFITS
Authority to capitalise and appropristion of capitalised sums

36.—(1) Subject to the aruicles, the directors may, 1f they are so authonsed by an
ordinary resolubon—
(a) decide 1o capatalise any profits of the company (whether or not they are
avallable for chstnbution) which are not requared for paying a preferential
dividend, or any sum standing to the credit of the company’s share premium
account or capilal redemption reserve, and
{b) appropnale any sum which they so decide to capiialise (a “capstalised sum™)
to the persons who would have been entitled o 1t 1f 1t were distnbuied by way of
dividend {the “persons enutled™) and in the same proportions
(2) Capntalised sums must be apphed—
{a) on behalf of the persons entitled, and
(b) m the same proportions as a dividend would have been distnbuted to them
(3) Any capstalised sum may be applied 1 paying up new shares of a nomina) amount
equal to the capitahsed sum which are then allotted credited as fully paid to the
persons entitled or as they may direct
{4} A capitalised sum which was appropriated from profits available for distnbution
may be applied in paying up new debentures of the company which are then allotted
credited as fully paid 10 the persons entutled or as they may direct
(5) Subject to the articles the directors may—
(a) apply capitalised sums 1n accordance with paragraphs (3) and (4) panly n one
way and partly in another,
(b) make such arrangements as they think fit to deal with shares or debentures
becormng distnbutable 1n fractrons under this artcle (including the 1sswing of
fractional certificates or the making of cash payments), and
(¢) authonse any person o enter 1nlo an agreement with the company on behalf of
all the persons enuitled which 1s binding on them in respect of the aliotment of
shares and debentures to them under this article

PART 4



DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37.—(1) A person 1s sble to exercise the nght to speak at a general meenng when that
person ts 1n 2 posItion 10 communicate (o all those aitendimg the meenng, dunng the
meeting, any information or opinions which that person has on the business of the
meeung
(2) A person 1s able to exercise the right to vote at a general meetung when—
(a) that person 15 able 1o vote, duning the meeting, on resolutions put to the vote
at the meeung, and
(b) that person’s vote can be taken nto account o determuning whether or not
such resolutions are passed at the same ume as the votes of all the other persons
attending the meeting
(3) The directors may make whatever arrangements they consider appropnate to
enable those atiending a general meetng to exercise thewr nghts to speak or vote at 1t
(4) In determining attendance at a general meeting, it 1s ummaterial whether any two
or more members attending 1t are 1n the same place as each other
{5) Two or more persons who are not m the same place as each other attend a general
meeting 1f their circumstances are such that if they have (or were to have) nghts to
speak and vote at that meaung, they are (or would be) able to exercise them

Quorum for general meetings

38. No busimess other than the appointment of the chairman of the meeting 1s to be
wransacted at a general meeting 1if the persons attending 1€ do not constiute & quorum

Chairing general meetings

39.—(1) If the directors have appointed a chaurnan, the chairman shall chair general
meetngs &f present and wilhag to do so
(2) If the diwrectors have not appointed a chairman, or if the chairman 15 unwilling to
chair the meeung or 1s not present within ten mnuies of the tme at which a meeting
was due 10 stan—

(a) the directors present, or

(b} (if no directors are present), the meeting,
must appoint a director ar shareholder to chair the meeting, and the appomtment of
the chairman of the meeting must be the first business of the meetng
(3) The person chairing & meeting in accordance with this article 1s referred to as “the
charrman of the meeting”

Attendance and speaking by directors and non-shareholders
40.—(1) Directors may attend and spesk at general meetings, whether or not they are
shareholders

(2) The chasrman of the meeting may permut other persons who are not—
(=) shareholders of the company, or



{b) otherwise entitied to exercise the nghts of sharcholders 1n relauon to general
meelings,
lo attend and speak at a general meeung

Adjournment

41.—(1) If the persons aticnding a general meeting within half an hour of the ume at
which the meeting was due to start do not consbuute a quorum, or if dunag a meeuing
a quorum ceases (0 be present, the chairman of the meetmg must adjoun nt
{2) The chairman of the meeting may adjourn a general meeting at which a quorum 1§
present if—
{a) the meeting consents to an adjournment, or
(b) 1t appears to the chairman of the meetng that an adjournment 1$s necessary o
protect the safety of any person attending the meeting or ensure that the business
of the meeung 1s conducted 1n an orderly manner
(3) The chairman of the meeting must adjourn a general meetng if directed to do so
by the mecung
{4) When adjourning a general meeting, the chairman of the meeng must—
(a) exther specify the ume and place 10 which 1t 15 adjourned or state that 1t 1s to
conunue at a time and place to be fixed by the directors, and
(b) have regard to any directions as to the ume and place of any adjournment
which have been given by the meeting
{5) If the continuation of an adjourned meeting 18 (o take place more than 14 days
after it was adjourned, the company must give at least 7 clear days’ notice of 1t (that
15, excluding the day of the adjoumed meeting and the day on which the notzce 15
given)—
(a} to the same persons to whom nouce of the company’s general meetings 15
required to be given, and
(b) containing the same information which such notice 1s required to contatn
(6) No business may be transacied at an adjourned general meeung whuch could not
properiy have been transacted at the meeung if the adjournment had not taken place

VOTING AT GENERAL MEETINGS
Voting: general

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

Errors and disputes

43.—(1) No objection may be raised to the qualificason of any person voing at a
general meeting except at the meeung or adjourned meeting at which the vote
objected to 15 tendered, and every vote not disallowed at the meeting 1s vahd

(2) Any such ohjection must be referred 1o the charrman of the meeting, whose
decision 1s final

Poll votes

44.—(1} A poll on a resolution may be demanded—



(a) in advance of the general meeting where 1t 15 to be put to the vote, or
(b) at a general meeting, either before a show of hands on that resolvuon or
immediately afier the result of a show of hands on tha! resoluuon 13 declared
(2) A poll may be demanded by—
(a) the chatrman of the meeting,
(b) the directors,
(c) two or more persons having the nght to vote on the resolution, or
(d) a person or persons representing not less than one tenth of the total voung
nghts of all the shareholders having the nght to vote on the resolution
(3) A demand for a poll may be wathdrawn 1f—
(a) the poll has not yet been taken, and
{b) the charman of the meeting consents to the withdrawal
(4) Polls must be taken immedsately and in such manner as the chairman of the
meeting directs

Content of proxy notices

45.-—(1) Proxies may only validly be appointed by a nouce m wnung (2 “proxy
notice) which—
(a) states the name and address of the sharcholder appointing the proxy,
(b) identifies the person appointed to be that shareholder’s proxy and the general
meeting 1n relation to which that person 1s appointed,
{c) 15 signed by or on behalf of the shareholder appomntng the proxy, oris
authenticated 1n such manner as the directors may determane, and
(d) 1s delivered to the company in accordance with the arucles and any
instructions contamed in the notce of the general meeting to which they relate
(2) The company may require proxy notices (0 be dehvered in a particular form, and
may specify dafferent forms for different purposes
(3) Proxy notices may specify how the proxy appointed under them 1s to vote (or that
the proxy 15 to abstain from votng) on one or more resolubons
(4) Unless a proxy nouce ndicates otherwise, 1t must be treated as—
{a) allowing the person appointed under it as 2 proxy discreaon as to how to vote
on any ancillary or procedural resolutrons put to the meeung, and
(b) appomnting tha person as a proxy 1n relation te any adjournment of the general
meetmg to which it relates as well as the meeting itsetf

Delivery of proxy notices

46.—(1) A person who 15 entitled 10 atiend, speak or vote (either on & show of hands
or on a poll) at a general meeting remains s0 entitled 1n respect of that meeting or any
adjournment of i, even though a vahid proxy notice has been dehivered to the
company by or on behalf of that person

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

(3 A notice revoking a proxy appointment only takes effect of 1t 15 delivered before
the siart of the meeting or adjoumed meeung to whach 1t relates

(4) If a proxy nouce 1s not executed by the person appointing the proxy, it must be
accompamed by wnitten evidence of the authonity of the person who executed it to
execute it on the appointor's behalf



Amendments to resolutions

47.—(1) An ordhinary resclution o be propesed at a general meeting may be amended
by ordinary resoluaon if—
(a) notice of the propesed amendment 1s given to the company i wnting by a
person entitled to vote at the general meeung at which it is 1o be proposed not less
than 48 hours before the meetng is to take place (or such later time as the
chairman of the meeung may detenmine), and
(b} the proposed amendment does not, 1n the reasonable opinton of the chairman
of the meeting, matertally alier the scope of the resolution
{2) A special resolution (o be proposed at a general meeting may be amended by
ordinary resolution, 1f—
(=) the chayrman of the mecting proposes the amendment a the general meeting
at whach the resolution ts o be proposed, and
{b} the amendment does not go beyond what 1s necessary to correct a
grammatical or other non-substantive error 1n the resolution
(3) If the chairman of the meeung, acung 1n good faith, wrongly decides that an
amendment to a resoluton 15 out of order, the chairman's error does not invalidate the
vote on that resolution

PART S5
ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

d8.—(1} Subject to the articles, anything sent or supplied by or to the company under
the anicles may be sent or supphed in any way m which the Compames Act 2006
provides for documents or informaucn which are authonised or required by any
provision of that Act (o be sent or supplied by or to the company

(2) Subject to the arucles, any notice or document to be sent or supplied to a director
1 connechion with the takmg of decisions by directors may also be sent or supplied by
the means by whach that director has asked to be sent or supplied wath such notices or
documents for the tme being

(3) A duector may agree with the company that notices or documents seat to that
director in a parucular way are to be deemed to have been received withun a specified
time of their being sent, and for the specified hme to be less than 48 hours

Company seals

49.—(1) Any common seal may only be used by the authority of the directors
(2) The directors may dectde by what means and in what form any common seal 1s (o
be used
(3) Unless otherwise decided by the directors, if the company has a common seal and
1t 15 affixed 10 2 document, the document must also be mgned by at least one
authonsed person mn the presence of & witness who attests the signature
(4) For the purposes of this arucle, an authonsed person 15—

(a) any director of the company,

(b) the company secretary (if any), or



(c) any person authorised by the directors for the purpose of signing documents to
which the common seal 1s applied

No right to inspect accounts and other records

50. Except as provided by law or authonised by the directors or an ordinary résolution
of the company, no person 1s entitled to inspect any of the company’s accounting or
other records or documents merely by virtue of being a sharcholder

Provision for employees on cessation of business

51. The directors may decide to make provision for the benefit of persons employed
or formeriy employed by the company or any of its subsshanes (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 undertakang of the company or that subsidiary

DIRECTORS' INDEMNITY AND INSURANCE
Indemmnity

52.—(1) Subject 10 paragraph (2). a relevant direcior of the company or an associated
company may be mdemnified out of the company’s assets against—
(a) any hability incurred by that director 1n connecuon with any neghgence,
default, breach of duty or breach of trust in relation to the company or an
associated company,
(b) any hability incurred by that director in connecuon with the acuviues of the
company or an assoctated company 11 1S capacity as a trusiee of an occupakonal
pension scheme {as defined 1n section 233(6) of the Companies Act 2006},
(c) any other hability incurred by that director as an officer of the company or an
associated company
(2) Thus article does not anthorise any indemnity which would be prohsbited or
rendered void by any provision of the Campanies Acts or by any other provision of
law
(3} In lus article—
(a) compames are associated 1f one 1s a subsidiary of the other or both are
subsidianes of the same body corporate, and
(b) a “relevant direcior” means any director or former director of the company or
an associated company

Insurance

53.—(1) The directors may decude 1o purchase and maintain insurance, al the expense
of the company, for the benefit of any relevant director 1n respect of any relevant loss
(2) In thus article—
(a) a “relevant director” means any director or former director of the company or
an assoctated company,
(b) a “relevant [oss™ means any loss or hability which has been or may be
incurred by a relevant director in connection with that director’s duties or powers
1n relanon Lo the company, any associated company or any pension fund or
employees’ share scheme of the company or associated company, and



