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FRIDAY

Articles of Association

of
Jascots Wine Merchants Limited

PART 1

INTERPRETATION AND LIMITATION OF LIABILITY

Definad terms

1.1

In these articles, untess the context requires otherwise;

appointor has the meaning given to that term in Article 17.1;

articles means the company's articles of association for the time being in force;
Articles means the aniicles of association set out in this document which,
together with the Model Articles (as mudified or excluded by this document)
forming part of the articles, and Article shall be constried accordingly,

call has the meaning given to that term in Article 26.1;

call notice hac the meaning given to that term in Article 26 1,

call payment date has the meaning given to that term in Article 29.2.1;
company’s kien has the meaning given to that term in Article 24;

Cloar Days means (in relation (o the period of a notice) that period excluding
the day when the notice is given or deemed 1o be given and the day for which it
is given or on which it is to take effect;

Conflict has the meaning given to that term m Article 11.2;

conflicted diwector means a dwector who has, or could have, a Conllict in a
siuation involving the company and consequently whose vote is not o be

counted in any vote to authorise such Conflict and who is not to be counted as

participating in the quorum for the meeting {or part of the meeting) at which
Such mattef is 10 be voted upon;

corporaie representative has the meaning given o that term in Article 54;
Excess Securities has the meaning given to that term in Article 22.3.2;

holder in reiation to shares means the person whose name is entered i the
register of members as the holder of the shares or, in the case of a share in

respect of which a share warrant has been issued (and not cancelled), the
person in pessession of that warrant;
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lien enforcement notice has the meaning given to that term in Asticle 25;

Model Articles means the model aticles for private companies Emdted by
shares comtained in Schedule 1 of the Companies (Model Articles) Regulations
2008 (St 2008/3229) as amended prior to the datte of adoption of these articles;

non-<conflicted director means any director who is not a conflicted director;

partiy-paid in relation to a share means that part of that share's hominal value
o any pramasn at which it was issued has not been paid 0 the company;

proxy notilication address has the meaning given {o that term in Article 53.1;

relevant officer has the meaning given to that term in Articles 58.3.2 or 59.2.1,
as the case may be;

relevant loss has the meaning given to that term in Article 59.2 2;
relevant rate has the meaning given to that term in Article 292 2

transfer or transferring has the meaning given to those terms respectively in
Artide 37.1;

United Kingdom means Great Britain and Northern ireland; and

Save as otheiwise specifically provided in these Asticies, words and
exprassions which have particiiar meanings in the Model Articles shall have the
same meanings in these Aricles, subject to which and unless the combexd
otherwise requires, words and expressions which have particuiar meanings in
the Companies Act 2006 as in force on the date when these Articles become
binding on the company shall have the same meanings in these Asticles.

Headings i these Arlicles are used for corvenience only and shall not affect
the construction or interpretation of these Asticles.

Unless expressly provided otherwise, a reference to a siatute, statutory
provision or subordinate legislation is a reference to it as it is in force from time
to time and shall include any orders, regulations or subordinate legislation from
tme to time made under it and any amendinent of re-enactment of it or any
such orders, regulations or suboriinate legisiation for the time being in force.

Ary phrase introduced by the terms “including”, “inciude”, "in particudar™ or any
similar expression shall be construed as ilustrative and shall not imit the sense
of the words preceding those temms.

The Mode! Articles shall apply to the company. excegt in so far as they are
modilied or exciuded by these Asrticles.

Articles 7, 8, 11(2) and (3}, 13(2). 14(1)!:)(4):!0!(19\-&.17(2) 19(5), 21, 26(5),
48(8), 45(1), 46{3). 52 and 53 of the Model Articles shall not apply to the

company.



PART 2
DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES
Directors* general authority
Articie 3 of the Mode! Artidles shall be amended by the insertion of the words “and © the

applicable provisions for the tine being of the Companies Acts®, alier the piwase “subject
to the aricles™.

Change of Company name

Without prejudice to the generality of Article 2, the directors may resolve in accordarnce
with Articie 5 to change the Company's name.

Commiiltess

Where a provision of the articles refers o the exercise of a power, authority or discretion
by the directors and that power, authority or discretion has been delegated by the
dwectors to a committee, the provision shall be construed as pernitting the exercise of
power, autharity or discretion by the committee.

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

51 Tha general rule about decision-making by directors is that any decision of the
direchors must be iaken as a majorilty decision at a meeling or as a directors’
writen: resolufion in accordance with Articla 6 (Directors’ written resolutions) of
ctherwise as a unanimous decision taken in accordance with Asticle 7
(Unanimous decisions).

52 it

521 the company only has one director for the time being, and

522 no provision of the anlicles requires it io have more than one director,
the general rile 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 the
articles refaling to dicectors’ decision-making.

53 Subjed i the articles, each director participating it a directors’ meeting has
one vole.



Directoes’ written resokions

6.1

62

63

6.5

Any disector may propose a directors’ written resolution by giving notice in
waiting of the proposed resolution 0 each of the other directors (including
ahernate directors).

if the company has appointed a company secretary, the company secretary
must propose a direciors' written resolution if a director so requests by giving
notice in writing to each of the other directors (inchiding alternate directors).

Notice of a proposed direciors” written resolution must indicate;
631 the proposed resolution; and
632 the tisne by which it is proposed that the dicectors should adopt it.

A proposed diFectors’ wrilten resolulion is adopted when a majority of the non-
carflicted directors {or their alternates) have signed one or more copies of i,
provided that thase directors  (or their alternetes) wouid have formed & quortim
at a directors’ meeting were the resolution to have been proposed at such
maeting.

Once a directors’ written resolution has been adopted, it must be treated as if it
had been a decision taken at a directors’ meeting in accordance with the
anicles.

Unanimous decisions

71

72

1.3

A decision of the directois is taken in accordance with this Article 7 when all
non-conllicted directors indicate to each other by any means thet they share a
CORMNON view On & mader.

A decision may not be taken in accordance with this Asticle 7.2 if the non-
conficted directors would not have formed a guorum at a direcioes” meeting had
the matter been proposed as a resolution ot such a meeting. -

Once a directors’ unanimous decision is taken in accordance with this Article 7 it
must be treated as if it had been a decision taken at a direclors’ meeting in
accordance with the Articles.

Caliing a directors’ meeting

81

Article 9 of the Model Articles shall be amended by:
811 inserting the words “each of® hefors the wards “the directors”®;

8.1.2 by inserting the phrase (including alternate divectors) whether or
not he s absent from the UK," after the words “the directors™;

813 by inserting the words “subject to article 9.4 at the beginning of
article 9(3) of the Model Articies; and

8.14 by inserting the words “prior (0 or up to and including” before the
words “not more than seven days” in anicdle 9(4) of the Model
‘um -
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Chairman’s casting voie at divectors’ mestings

91

92

Anticle 13(1) of the Model Articles shall be amended by the insertion of the
words “at a meeting of directors™ alter the word “proposal™,

Asticie 13(1} of the Model Asticles {as amended by Asticle 8.1) does not apply m
respect of a particular meeting {or part of a meeting) ¥, in accordance with the
articles, the chairman of other ditector chairing the meeting is a conflicted
director for the purposes of that meeting (or that part of that meeting at which
the proposal is voted upon).

Quorum for directors’ meetings

101

102

Subjed to Article 10.2, the quosum for the transaction of business at a meeting
of dwectors may be fixed from time to time by a decision of the directors but it
must never be less than two directors, and unless othierwise fixed it is two. A
person whe holds office only as an allemnate director shall, i his appoinkor is not
present, be counted in the quoram. ¥ and so long as there is a sole director, he
may exercise ali the powers and asthorilies vested i the divectors by these
articles and accordingly the quorum for the fransaction of business in these
circumstances shall be one.

For the puwiposes of any meeting (or part of a meeting) held pursuant to Article
11 (Directors’ conflicts of mteresis) 10 auwthorise a director's Conlflict, # there is
only one non-conflicted ditector in office in addition to the conflicted diractor(s).
the guonsn for such meeting (or part of a meeting) shall be one non-conflicted
directos.

Directors® conflicts of interests

ni

ns

114

For the purposes of tis Asticle 11, a conflict of interest includes & conflict of
nterest and ckity and a conflict of dities, and interest includes hoth direct and
mxfvect inferests.

The directors may, in accordance with the requirements set oul in this Article 11,
ausharise any mattes proposed to them by any director which would, if not
authorised, involve a director breaching his duty under section 175 of the
Compeanies Act 2006 to avoid conflicts of interest (such matier being hereinalter
referred io as & Conflict).

A director seeking authorisation in respoact of a Conflict shall declare to the other
directors the native and extent of his interest in a Conflict as sooh as is
reasonably practicable. The director shall provide the other directors with such
details of the relevant mattar as are necassary for the other directors to decide
how o artkiress the Conflict, together with such other infontnation as may be
requested by the other direchors.

Any austhorisation under this Asticle 11 will be effective only i

nai the matter in question shall have baen proposed by any director for
consideration at a meeting of directors in the same way that any
othar matier may be proposed to the directors undar the provisions
of these articles or in such other manner as the directors may
determine;
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1142 any requrement as (o the quorum at the meeting of the directors at
which the matier is considerexd is met without counting the director in
question and any other conficioed drector(s); and

1143 the madter was agresd to without the ditector and any other

condlicted director(s) voting or would have been agreed to if their
votes had nat been counted.

wmmammmmum(mummd
givirgg the authorisation of subsequerntly):

151 extend to any actual or potential conflict of interest which may
reasonably be expecied 1o arise out of the Conflict so authorised;

ns2z be subject ta such terms and for such duration, or impose such Emiis
or conditions as the directors may determine; or

1153 be terminated of varied by the directors at any me.

This will not affect anything done by the divector prior 0 such termnoion or
variation in acoordance with the terms of the aidhorisation.

In authorising a Conflict the directors may decide (whether at the time of giving
the authorisation or subsequently} that if a director has obtained any nformation
throuph his involvement in the Conflict otherwise than as a director of the
company and in respect of which he owes a duty of confidentiality to another
person the director is under no obligation to:

1n61 disclose such information to the directors or to any director or other
officer of employee of the company; or

1162 use orf apply any such inlormation in pedorming his duties as a
direcior,

where o do 50 would amount to a breach of thet confidence.

Whese the directors authorise a Conflict they may provide, without mitaion
(whether al the time of giving the authorisation or subsequently) that the
divector:

uz1 is excluded from discussions (whether at meetings of directors or
otherwise) related to the Conflict;

nr2 is not given any documents or other information relating to the
Confiict,

nz3 may or may not vote (or may or may not ba counted in the quonam)
ot any fubire meeting of ditectors in relation 0 aty resolution relsting
to the Conflict.

Whese the directors aurthorise a Conflict:

1181 the director will be obliged to conduct himself in acoordance with ary
terms, himits and/or conditions imposed by the directors in relation to
the Conflict;




119

1182 the director wilt not infringe any daty he owes to the compary by
virue of sections 171 to 177 of the Companies Act 2006 provided he
acts in accordance with such terms, fimits andior conditions (if any)
as the directors impose in respect of its awthorisaton

A director is not required, by reason of being a director (or because of the
fiduciary relationship established by reason of being a director), (0 account to
the company for any remuneration, profit or other benefit which he receives as
director or other officer or employee of the Company's subsidiaries or of any
other body corporate in which the Company is interested or which he derives
from or in connection with a relationship involving a Conflict which has been
mbyhedlmsabymecmmymmm{m:l

ay
section 176 of the Companies Act 2006.

Subject 0 the appilicable provisions for the time being of the Compamnies Acts
and to any terms, lmits and/or conditions mposed by the ditectors in
accordance with Article 11.5.2, and provided that he has disdosed to the
directors the nature and extent aof any interest of his in accordance with the
Comparsies Acts, a director notwithstanding his office:

11.101 may be a pary o, or othefwise interested in, any contract,
transaction or arrangement with the company or in which the
company is otherwise interested;

11102 slnlhemumedaspﬂuapaungmrmandqmrumwfposﬁm
any decision in connection with any proposed or existing ransaction
o amangesment with the company, in which he is in any way diveclly
or indirectly interested;

1103 may act by himself or his frm in a professional capacity for the
company (ctheswise than as auditor) and he o his finm shall be
entitied to remuneration for professional services as if he were not a
director;

11,104 may be a director or other officer of, of employed by, or a panty 10
any coniract, transaction or arrangement with, of otherwise
inderested in, any body corporate promoted by the company or in
which the company is otherwise interested; and

11105 shall nol, by reason of his office, be accoustable to the comparny for
any benefit which be (of anyone comnected with him (as defined n
section 252 of the Companies Act 2006) derives rom any such office
o employment or from any such contract, transacton or
aangement of from any interest in any such body corporaie and no
such contract, transaction or arrangement shall be Eable to be
avoided on the ground of any such interest or benefit, nor shall the
receipt of any such remuneration or benefit constitute a breach of his
duty under sectioh 176 of the Companies Act 2006.



Records of decisions 0 be kept

Whese decisions of the directors are taken by elecronic means, such decisions shall be
recorded by the directors n permanent form, so that they may be read with the naked
eye.

APPOINTMENT OF DIRECTORS

i3

16

Number of directors

Unless atherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximtsm but shall not be less than one.

Methods of appointing directors

141 Any person who is willing to act as a director, and is peymitied by lew © do so,
may be appoimed o be a director:

1411 by ordinary resolation, or
1412 by a decsion of the directors.

142 in any case where, as a result of death or bankruptcy, the company has no
sharehclders and no directors, the transmittee(s) of the last shareholder to have
died or to have a banirupicy order made against him (as the case may be) shall
have the right, by notice in writing, to appaint a person {inchuding a transmitiee
who 5 a natirad person), who is willing to act and is permitted to do so, tobe a
director.

143 For the puposes of Articde 14.2, where two of more shareholders die in

cicumsiances rendering i unceriain who was the last to die, a younger
shareholder is deemed io have survived an older sharehoider.

Termination of direcior's appointment

Asticle 18(c} of the Model Articles shall be amended by the addition of the words “and the
Company resolves that his office be vacated" at the end of the sub-Article.

Directors’ expenses

Anticie 20 of the Madel Articles shall be amended by the insertion of the words *(including
akemnate drectors) and the secretary (if any)” before the words “properly incur®.

ALTERNATE DIRECTORS

17

Appointoent and remmoval of alternate divechrs

171 Any director {(appolntor) may appoint as an alternate any other disector, or any
ather person approved by resolution of the directors, 10;

1711 exercise that director's powers; and
17.1.2 carry out that director’s responsibilties,
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173

1713 in refation to the taking of decisions by the directors in the absence
of the aiternate’s appoilor.

Any appoiniment or removal of an alternate must be eflected by notice in writing
to the company signed by the appoiniorn, or in any other marmer approved by
the directors.

The notice must:

1731 identily the proposed alternate; and

1732 in the case of a notice of appoitment, contain a stalement signed

by the proposed alternate that the proposed alternate is willing to act
as the alternate of the director giving the notice.

18 Rights and responsibililies of alternate divectors

181

183

184

An allernate director may act as afternate director to more than one director and
has the same rights in retation {o any decision of the directors as the aliemate’s
appointor.

Except as the articles specily otherwise, alternate directors:
i82.1 are deemed for all purposes to be direciors;

1822 are Rable for their own acts and omissions;

1823 are subject to the same restrictions as thei -

2 appointors. (inchading
those set out in sections 172 to 177 CA 2006 inclusive and Article
11); e

1824 are not deemed t0 be agerts of of for their appoitors,

and, i particutos (without Enitation), each alternaie divector shall be entitied o
receive notice of al meatings of dwectors and of all meetings of comenitices of
directors. of which his appointor is a shareholder.

A person who is an aternate director but not a director:

1831 may be courted as participating lor the purposes of determining
whether a quorum is present (but only I that person's appointor is
not participating and provided that no akernate may be counted as
more than one director for these purposes);

1832 may pasticipate in a unanimous decision of the directors (but only ¥
his appointor does not participete); and

1833 may sign a written resolution {but only if & rs not signed or 1o be
signed by that pesson's appointor).

A direckor who is also an alernate divector is entitied, in the absence of any of
his appointors, to a separate vole on behalf of that appointor, in addiéion to his
own vole on any decision of the directors but be shall count as only one for the
purpose of determining whether a quorut is present.
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185 An altesnate director S not entitled to receive any remuneration from the
company kr seiving as an allermate director except such pant of the alternale’s
appointor's remuneration as the appointor snay disect by notice in writing made
to the company:

Termination of alternate divectorship

An alternate director's appointment as an alternate for any appointor terminates:

19.1 when that appointor revokes the appointment by notice to the company n
writing specifying when it is to terminate;

19.2 when notification s received by the Company from the akernate that the
alternate is resigning as alternate for that appointor and such resignation has
taken eflect in accordance with its terms;

193 on the occurrence, in reiation o the allernate, of any event which, # it ocosred
in reladion to that appointor, would resull iy the termination of that appointo’'s
apponknent as a drector;

194 on the desth of that appointor; or
19.5 when the alternate’s appointor's appointment as a dicector tefminaies.

SECRETARY

Appointment and removal of secretary

The directors may appoint any person who is willing to act as the secretary for such temn,
at such resuneration, and upon such conditions as they may think fit and from time o
time remove such person and. # the directors so decide, apposs a replacement, in each
case by a decision of the directors.

PARY 2
SHARES AND DISTRIBUTIONS
SHARES
Further issues of shares: authority

211 The tollowing paragraphs of this Articie 21 shafl not apply to a private company
with only one class of sheres.

a2 Subject to Article 21.1 and save to the extent authocsed by these asticles, or
awhorsed from tme o tme by an ondinary resolution of the shareholders, the
directors shall not exercise any power o allt shares of to grant rights o
sulrscribe fov, or 1o convert any security into, any shares in the company.

ns3 Subject to the remaining provisions of this Article 21 and o Article 22 (Further
issues of shares: pre-emption rights) and to any dinections which may be given
by the company in genetal meeling, the directors are generally and
unconditionally authorised, for the purpose of section 551 of the Companies Act
2006 to exefcise ary power of the company to:
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2131 offes of allot;

2132 grant rights to subscribe for or o convert any security into;
2133 otherwise creats, deal in, or dispose of,

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

The authority referred to in Article 21.3:
2141 shall be hmited {0 a maximum nominat value of £1,000;

2142 shall only apply insofar as the company has not renewed, waived or
revoked it by ordinesy resolition; and

2143 may only be exercised for 2 period of five years commencing on the
date on which the company & incorporated or these anticles are
adopted whichever is the lates, save thel the directors may make an
offer or agreement which would, or might, require shares to be
allotted after the expiry of such authority (and the directors may allot
shares in pursuance of an offer or agreement as i such authority
had not expired).

Further issues of shares: pre-emption rights

221

22

In accordance with section 567(1) of the Companies Act 2008, sections 561 and
562 of the Companies Act 2006 shall not apply to an allotment of equity
secudities {as defined in section 560(1) of the Companies Act 2008) made by
the company.

Unless otherwise agreed by speciad resolution, & the company proposes to allot
any expaity securities, those equity secusities shall not be allotted to any person
uniess the comparny has fast offered them i all shareholders on the date of the
mmummmuumm aslmseequlysewmesm

The ofter:

2231 shall be in writing, shall be open for acceptance for a period of
#een working days from the dase of the oliier and shall give delails
of the number and subscripion price of the relevanl egquity
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24 Any equily seaniies not accepted by shareholders pursuant to the offer made
%o them in accordance with Articles 22.1 and 22.2 shall be used for satrsiying
any requests for Excess Securities made pursuant to Article 22.3.2. If there ate
insufficient Excess Seciniles to satisly such requests, the Excess Securities
shall be allatted to the applicants as pearly as practicable in the proportion thek
the number of Excess Securities sach sharehoider indicated he would accept
bears to the total nimber of Excess Secusities applied for (as nearly as possible
withowt invoiving fractions of increasing the number of Excess Secusities
afiotied to any shareholder beyond that applied for by him). Afer that aliotmen,
any Excess Securiies remaining shall be offered to any other person as the
directors may determine, at the same price and on the same terms as the offer
to the shareholders.

Variation of class rights

231 Wheanever the capidal of the company is divided into different classes of shares,
the special rights aitached 10 any class may only he varied of abrogated, eithes
M&tﬂnmmlsammamﬂmmmaa
winding up, with the consent of the holders of the issued shares of that class
given in accordance with Asticle 23.2.

232 The consent of the holders of a class of shares may be given by:

2323 a special resolulion passed at a separate general meeling of the
hoiders of the issued shares of that class; o

2322  awsitten resolution in any form signed by or on behalf of the holders
of three-quanars in nominal valus of the issuad shares of that class,

but not otherwise. To every such meeting, ali the provisions of these articles and

The compaiy has a fen (company's ben) over every shiwe, whether or not fully paxd,
which is registered in the name of any person indebled or under any kability to the
comgsany, whether he is the sole registered holder of the share or one of several jont
halders, for 2f monies payable by him (either alone or jointly with any other person) to the
compary, whether payable immediately or at some time in the future and whether or hot
call notice has been sent in respect of it.




241

242

The company's ien over a shere:
2411 takes priority over any third party’s imterest in that shara, and

2412 extends to any dividend or other money payable by the comparny in
respect of that share and (# the lien is erdforced and the share is sokd

by the company) the proceeds of sale of that share.

The directors may at any time decide that a share which is or would otherwise
be subject to the company's lien shall nat be subjedt to it, either whally or in
part.

25 Endorcement of the company’s Hen

251

253

Subject to the peovisions of this Article 25, i
2511 a hen enforcement notice has been given in respect of a share, and

2512 the person to whom the notice was given has failed lo comply with i,

the company may sell that shate in accordance with Article 33.5.
A Ben enforcement nofice:

2521 may only be given in respect of a share which 5 subject to the
company's len, in respect of which a sum is payable and the due
date for payment of that sum has passed;

2522 must spedfy the share concermerd,

2523 must be n wiiting and requie payment of the sum payable within
fourieen days of the notice;

2524 murst be addressed either o the holder of the share or o a
transmiitee of that holder; and

2525 musst stale the company's intantion to sefl the share if the notice is
not complied with.

Wheve shares are sold under this Article 25:
2531 the directors may authotise any person @ execute an instrument of
ransfer of the shares to the purchaser or a person nominated by the

purchaser, and

2532 the uansferee s Nt bound to see 1o the application of the
consideration, and the transieree’s tite is not affected by any
iregulanty m or iswvalidity of the process leading to the sals.

The nat proceexs of any such sale (after payment of the costs of sale and any
other costs of enforcing the Ren) must be applied:

2541 fiwst, in payment of so much af the sum for which the len exists as
was payable at the date of the Ben enforcement notice,




2542  second, to the person entitled to the shares at the date of the sale,
but only alter the cedificate for the shares sold has been
surrendered to the compeny for cancellalion or an indesmnity i a
form reasonably satistactory 1o the directors has been given for any
lost . N

payable
some time in the future) as existed over the shares before the sake in
tespect of all sharas registered in the name of such person (whethes
as the sole registered hokler or as one of several joint holders) after
the date of the lien enforcement notice.

A statutory declaralion by a diuector or the company secretary {if any) that the
declarant is a director or the company secretary (as the case may be) and that
a share has been sold to satisfy the company’s lier on a specified date:

2551 is conclusive evidence of the facts stated in it as against all persons
clalming 10 be eatitied to the share, and

n52 subject 1o compliance with any other formalities of transfer required
by the articles or by law, constinies a good tille to the share.

Calf notices

261

22

Subject 1o the articles and the terms on which shares are allotted, the directors
fnay send a nofice {call notice} to a shareholder requising the shareholder to
pay the company a specified sum of money (cal) which is payable by that

fnember to the Company at the date when the directors decide © send the call
notice.

A call hotice:

2621  mwst be in writing;

%22 may not reguire a shareholder to pay a call which exceeds the total
amount of his wejebiedness or Babilily to the company,

2623  must siate when and how asry call to which it relates & is to be paid;
and

2624  may permit of require the call to be paid by instalments.

A shareholder must comply with the requirements of a call notice, but no
shareholder is obliged to pay any call before fourteen days have passed since
the notice was sent.

Bafore the company has received any call due under a call nolice the directors
Iy

2641  revoke it wholly or in part, or
2642 specily a later time for payment than is speciied in the notice,

by a further notice in writing to the sharehoider in respect of whose shares the
call is made.




Liahitity to pay calis

271 Liabiity to pay a call is not extinguished or transferred by transferring the shewes
in respect of which it is required to be paid.

272 Joint holders of a share are jointly and severally Bable to pay all calls in respect
of that share.

213 Subject to the terms on which shares are allolied, the direciors may, when
issuing shares, provide that call notices sent to the halders of those shares may
require them:

2731 to pay calls which are not the same, or
2132 o pay calls at different imes.

When call notice need not be issued

281 A call notice need not be issued in respect of sums which are specified, in the
terms on which a share is issued, as being payable to the company in respect
of that share:

2811 on allotment;
2812 on the occurrence of a particular evers; of
2813 on a date foed by or in accordance with the terms of issue.

282 But ¥ the due date for payment of such a sum has passed and it has not been
paid, the holder of the share concerned is trealed in all respects as having failed
to comply with a call notice in respect of that sum, and is kable to the same
consequences as regards the payment of mterest and fodfeiture.

Failure to comply with cali notice: automatic consequences

21 if & person is Lable to pay a call and fads to do so by the call payment date:

2911 the directors may issue a notice of intended forfeiture to that person,
and

2912 until the call is paid, that person must pay the company interest on
the call from the call payment dale al the relevant rate.

292 For the purposes of this Aricle 29;
2921 the call payment date is the time when the call notice states that a
call is payable, unless the disectors give a notice in writing specifying
a later date, in which case the call payment date is that later dale;

2922 the relevardt rate s

29221 the rate fixed by the terms on which the share in
respect of which the call is due was affotted:




31

29222 such other rate as was fixed in the call notice which
raquired paymem of the call. or has otherwise been
determined by the direciors; or

29223 #f no rate is fixed i either of these ways, five per cent.
{5%%6) per annum.

293 The relevant rate must not exceed by more than five percentage points the
base jending 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.

294 The directors may waive any obhgation to pay interest on a call wholly or in past.

Motice of inteaded forfeiture

N1 A nolice of inbended forfaiturns:
il must be in writing;

3012 may be sent in respect of any share in respect of which a call has
not been paid as required by a call notice;

3013 must be sent to the holder of that shate (of, in the case of joint
holders of a share in accordance with Artide 56.3) or to a
wansmittee of that holder in accordance with Articlke 56.4;

3014 must require payment of the call and any accrued inderest and all
expenses that may have been mourred by the company by reason of
such non-payment by a date which is not less than tourteen days
aiter the date of the notice;

3015 must state how the payment is to be made; and

3016 must state that if the notice is not complied with, the shares in
respect of which the call is payabie will be liable to be forfeited.

Directors’ power to fotfeit shares

1 a notice of intended forfeiture s not comphed with before the date by which payment of
the call is required in the nolice of intended forfetture, the directors may decide that any
share in respect of which it was given is forfeited, and the forfeiture is 0 include all
dividenxis or olher moneys payable in respect of the forfeited shares and not pakd before
the forfeiwe.

Effect of forteiture

L Subject to the articles, the forfeiture of a share extinguishes:

3211 all interests in that share, and all claims and demands against the
company in respect of ik, and

3212 all other rights and liabilities incidental to the share as botween the
person whose share it was prior to the forfeiture and the company.




322 Ay share which is forfeited in accordance with the articles:

3221 is deemed to have been forfeited when the directors decide that it is
forfeited;

222 is deemed to be the property of the compary; and

3223 may be sold, re-allotted of otherwise disposed of as the directars
think fit in accordance with Article 33.5.

323 ¥ a parson’s shares have been forfeited:

3231 the company must send that person written notice that forfeiture has
occured and record it in the register of members;

3232 that person ceases to be a shareholder in respect of those shares;

3233 that person must sirrender the cedtificate for the shares forfeited to
the company for cancellation;

3234 that person remains fiable to the company for all sums payable by
that person under the arficles at the date of forfelure In respect of
those shares, including any interest (whether accrued bejore or alter
the date of forfeiture); and

3235 the direciors may waive payment of such sums wholly or in part or
endarce payment without any aflowance for the value of the shares
at the time of forfeiture or for any consideration received on their
disposal.

324 At any tme belore the company disposes of a focleited share, the diseciors may
decide 1o cancel the forfeiture on payment of all calls and interest due in respact
of it and on such other terms as they think fit.

Procedure following forfeiture

331 if a forfeited share is to be disposed ol by being ranslerred, the company may
receive the consideration for the transfer and the directors may authorise any
person ko execute the instrument of manster.

332 A statutory declaration by a director or the company secretasy (if any) that the
dedarant is a director or the company secretary (as the case may be) and that
a share has been forfeited on a specified date:

3321 s conchusive evidence of the facts stated in it as agaihst alf persons
claiming to be entitted to the share, and

3322 subject to compliance with any other formalities of transfer requived
by the articies or by law, constitutes a good titie to the share.

333 A person to whom a forfeited share s transierred is not bound to see to the

appiication of the consideration (if any) nor is that person’s title to the share
affected by any uregusasity in or iwvalidity of the process leading 1o the forfeiture
or wansier of the share.




334 it the company sells a forfeited share, the persott who held i prior o s
forfeiture is entitled 10 receive from the company the proceeds of such sale, net
of any commission, and excluding any amount which:

3341 was, of would have become, payable, and

3342 had not, when that share was forfaited, been paid by that person in
respect of that share,

but no interest is payable 10 such a person in respect of such proceeds and the

comparny is not requiired 10 account for any money earned on them.

135 AE shares to be sold in the enforcement of the company’s lien or rights of
forfeittre shall be offered in accordance with Article 38 (Transler of Shares:
General).

Surrender of shares

341 A sharehoider may sutrender asty share:

3411 in respect of which the directors may issue a notice of intended
forfeiture;

412 which the directors may forfeit; or

3413  which hes been forfeited.

342 The directors may accept the surrender of any such share.

343 The eflect of sutrender or: a share is the same as the eflect of forfeise on that
share,

34.4 A share which has been surrerxiered may be deak with in the same way as a

Payment of commission on subscription for shares

B4

The company may pay aiw pelson a commission in consideration for that
person:

3511 subscribing, o agreeing to subscribe, for shares; or
3512 procuring, or agreeing to procure, subscriptions for shares.
Any such commission may be paid:

3521 in cash, of i fully paid of parily paid shares or other secwities or
partly n one way and partly in the other; and

3522 in respect of a conditional or an absoknte subscription.
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Share certificates
361 Article 24{2){c) of the Model Articies shall be amended by:

611 the deletion of the word “fully” and the insertion of the words. “extent
10 which™ before the word “shares™; and

3812 the word “up” at the end of this Article 24(2){(c).
Tranafer of shares- general

371 In these atticles, a relerence 10 the transier of or transferring shares shalt
include any transfer, assignment, disposition or proposed or purported transtey,
assignment of disposition:

3711 of any share or shares of the company; or
3712 of any interest of any kind in any share or shares of the company; of

3713 of any right to receive or subscribe for any share or shares of the
company.

372 The Directors may, in their absolute discretion, decline 10 register the transier of
2 share whether cr not it be a fully paid share_

3r3 if the diwectors refuse to register a transfer of a share they shail, as soon as
practicable and in any event within two months after the date on which the
transier was lodged with the company, send to the transferee notice of, and the
reasons for, the refusal.

3r4 An obligation to transfer a share under these anicles shalt be deemed to be an
obligation to transier the entire legal and beneficial interest in such share ree
from any lien, charge or other encombrance.

375  Asticle 26(1) of the Model Asticles shall be amended by the insertion of the
words “and (if any of the shares is partly paid) the transferee” at the end of that
article

Prohibited Transfers

Notwithsianding any other provision of these articles, no transfer of any Share shall be
registered i it is to any minor, undischarged bankrupt, trustee in bankruptcy or person of
unsound mind.

Transmission of shares

391 Nothing in these anticles releases the estnte of a deceased shareholder from
any habiily m respect of a share solely or jointly held by that shareboider,

382 Article 27(3) of the Model Articles shall be amended by the insertion of the
words “subject to the provisions of Article 14.2°, after the initial word "But™.
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Tranamitters bound by prior notices

Asticle 78 of the Modet Anicles shall be amended by the msertion of the words. “or the
name of any person nominated undet article 27(Z5" aler the words "“Sansmitioe's neme”,

Procedure for disposing of fractions of shires
411  This Article applies wheve:
4111 there has been a consolidation or division of shares; and
4112 as a resull, shareholders afe entitied o fractions of shares.
412  The directrs may:

4123 sell the shares representing the fractions to any person inciuding the
company for the best price reasonably obtainabie;

41.2.2 aathorise any person 0 execute an instumerdt of wansfer of the
shares 10 the purchaser of & persont nominatad by the purchaser;
and

4123 distribute the nat proceeds of sale it due proportion mnong the
hoiders of the shares.

. 413 The person to whom the shares are wansferred ks not obliged to ensure that any

purchase money is received by the person entitied to the relevant fractions.

a4 The ransievee's title to the shores is not aflected by any sregularity n or
nwalidity of the process leading to ther sale.

Purchase of own shares

Subject to the Act but without prejudice to any other provision of these Articles,
the Company may purchase its own shares in accordance with Chapter 4 of Part
18 of the Act, including (without limitation) out of capital up to any amount in
a financial year not exceeding the lower of:

{(a) £15,000; and

{b) the nominal value of 5% of the Campany's fully paid share capital at the
beginning of each financial year of the Company.

DIVIDENDS AND OTHER DISTRIBUTIONS

Calcutation of dividends

421  Except as otherwise provided by the articles or the rights atached to shares, aif
dividends must be:

4211  declared and paid according to the amounts paid up o the shares
on which the dividend is paid; and

4212  apportioned and paid proportionately to the amounts paid up on the
shares during any portion or postions of the period in respect of
which the dividend in paid.

422  |f any share is issued on tesms providing thet it ranks for dividend es kam a
pasticulr date, that shere tanks for dividend accordingly.




43 Deductions from distributions in respect of sums owed io the company

431 1
4311 a share is; subject to the compary’s ben; and

4312 the dikectors are entiied to issue a Ben enforcement notice in
respect of it,

they may, instead of issuing a en enforoement notice, deduct ftom any

dividend or other sum payabile in respect of the share any sum of money which

is payable 1o the company in respect of that share 1o the extent that they are

entitled 1 require payment under a fien enforcement notice.,

432 Money 50 deducted must be used to pay any of the sumns payahle in respect of
that share.

433 The company must notily the distribution recipient in writing of:
4331 the fact and amount of any such deduction;

43.3.2 any non-payment of a dividend or other sum payable in respect of a
shate resulting from any such deduction; and
4333 how the money deducted has been applied.

CAPITALISATION OF PROATS
Authority to capitalise and appropriation of capitalised sums

Asticie 36(4) of the Mode! Asticles shall be amended by insesting the phrase “in or towards
paying up any amounts unpaid on exisiing shares held by the persons enliied, or” after
the words “‘mey be appled”.

PART 4
DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS

Convening general meetings

The directors may call general meetings and, on the requisition of sharehalders. pursuant
o the provisions of the Companies Act 2006, shall forthwith proceed to corwene a
generali meeting in accordance with the Companies Act 2006. if there are not within the
United Kingdom sufficient directors to call a general meeting, any director or the
shareholders requisitioning the meeting {or any of them representing more than one half

of the otat voting rights of them all) may call a generai meeting. if the company has only
a single shareholder, such shareholder shall be entited at any time 0 call a general

meoting.
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Notice of generad meetings

461 General meetings (other than an adjourned meeting) shall be called by at least
fourteen Clear Days' hotice but a general meeting may be called by shorter
notice if it is 50 agreed by & majonty in number of the shareholders having a
right to attend and vote, being a majority together holding not less than ninety
per cent (90%) i nominal value of the shares at the meeting, giving that right.

48.2 The notice shall specily the time, date and place of the mesting, the general
nahwe of the business ioc be tansacted and the terms of any resolstion to be
proposed at it

463 Subject to the provisions of these articles and to any restricions imposed on
any shares, the notice shall be given to all sharehalders, to all persons entited
to a share in consequence of the death or bankruptcy of a sharehoider (if the
company has been notified of their entitemeant) and ta the directors, allemate

divectors and the auditors for the time being of the compay.

464 The accidental omission (o give notice of a meeting to, or the nor-receipt of
notice of & meeting by, any person entitfed 10 receive notice shall not invalidate:
the proceedings at that meeting.

471 i the Companies Act 2006 requires special notice tn be given of 2 resolution,
then the resokstion will not be eflective unless notice of the intention to propose
it has been given to the company af least twenty-eight Clear Days before the
general meeting at which it is to be proposed.

5712 Where peacticable, the company must gve the shareholders notice of the
resolution in the same manner and at the same time as it gives notice of the
general meeting at which it ts 1o be proposed. Where that is not practicable, the
company must give the shareholders at least fourteen Clear Days’ hefore the
relevant general meeting by advertisement in a newspaper with an approprisie
cculation.

473 I, after notice to propose such a resolution has been given to the company, a
maeeting is caflad for a date twenty-eight days or kst after the notice has hoen
given, the notice shall be deemed to have been properly given, even though it
was not given within the time required by Article 47.1.

Quonam for general mestings

Neo business shall be tansacted at any meeting unless a quorum is present. Subject
section 318(2) of the Compenies Act 2006, two qualifying persons {as defined in section
315(3) of the Companies Act 2006) entitled 1o vole upon the business to be ransacted
sholl be a quorum, provided that if the compeny has only a single shareholder, the
quorumn shall be one such qualifying person.

Adjournment

Article 41(1) of the Model Articles shall be amended by inserting the following sentence at
the end of the frst sentence of that article: *if, ai the adjoumed meeting, a (uONEM is not
present within half an hour from the tme appointed for the meeting, the meeting shal be
dissolved™.
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VOTING AT GENERAL MEETINGS

Vouing: general

801

50.2

Subject in any rights ar restrictions attached o any shares, on a show of hands,
evary shareholder who (being an indaidual) is present in person or (being a
corporation) is present by a duly authorised representative {unless the
representative is himself a shareholder, in which case he shall have more than
one voie) shall have one vole. A proxy shall not be entitted to vole on a show of
hands.

No shareholder shali vote at any general mesting or at arny separate meeting of
the holder of any class of shares, either in person of by proxy, in respect of any
share heid by him unless all monies presently payabie by him in respect of that
share have been paid.

in the case of joint holders the vote of the senior who lenders a vote shall be
accepled o the exclusion of the votes of the other joint holders; and seniorily
shall be determined by the order in which the names of the holders stand in the
regester of members.

Unless a poll is duly demanded, a declaration by the chalrman that a resolution
has been carmied or caried unaninously, or by a paricular majority, of lost, or
not carried by a parnticular majority and an entry to that effect in the minutes of
the meeting shall be conciusive evidence of the fact without proof of the number
of proportion of the votes recorded in favour of or against the resolution.

Poil votes

511

512

513

On a poll every sharehwider who (being an inddivicad is present in person or by
peoxy or (being a corporation) is present by a duly aithorised representative or
by proxy shall have one vote for every share of which he is the holder. On a
poll, a sharehokier entitled ®> more than one vote need nol use all his voles ar
cast ali the votes he uses in the Sane way.

Article 44(2) of the Model Articles shall be amended by the insestion of the
foliowing sub-paragraph as articie 44(2){e):

“a person or persons halding shares confersing a right to vote on the resolution
on which not Jess than one tenth of the total sum paid up on all the shares
confetring that right.”.

Article 44(3) of the Model Articles shall be amended by inserting the following
semence at the end of the Article:

"A demand so withdsaan shall not invalidate the result of a show of hands
deciared before the demantd was magde”,

The resul of the poll shall be deemed to be the resdlution of the meeting at
which the poll was demanded.
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A pali demanded on the elacion of a chairman or on a guestion of adjoumnsent
shall be taken forthwilh. A poli deshanded on any other guestion shall be talkon
sither forlivaith or st such ime and place as the chainnan directs ot being
more than thirty days aller the pall is. demanded.  The demantd for & poll shall
oot prevert the contismence of & meecting for the warssaciion of sy business
athar than the quesiion on which the poll was demanded. ¥ a poll iz demnantied
belore the deciarstion of the result of a show of hards and the demand is duly
withdrawn, the meeting shall continus as  the demand had not besn made.

No notice need be given of a poll not taken forthwith i the time ard place ot
which R is to be taken are announced at the meeting at which i is demanded. In
any ofher cese al least seven Clear Days' notice shall be given specifying the
time and place at which the poll is to ba taken.

52 Countent of proxy notices

Sz1

Subjert o the provisions of these arlides, a shaseholdes is entitled o appoint
anoiier parson as Nis proxy o axercies alf or any of his rights to altend and ©
spealk and vole of & general meeling. A shareholder msly appoint smore
one proxy in reinfion ic @ meeling. provided thet each proxy is appoinied o
exercize the rights atiached v a diforent share or shares held by that
sharghalder.

Msmmﬁﬁ#hmﬁmlyamhmmm

221 stafes the name and address of the shareholder appointing the
proxy,

5222 identifies the person appoitted 0 be that shareholder’s proxy and
the general meoting in relation o which that person is appointed,

5223 is sipeed by or on behall of the sharsholdor appointing the: prowy. o
s stenticeted in such manney as the direciors mey delermine:
8224

Is defivered 1 the company i accordance with the anicles and in
sccordance with any instuctions contsined in the nolice of the
general meeting (or adjourned meeting) to which they relate and
received by the company:

82241 subject to Articles 52.2.4.2 and 52.2.43, in the case of
a general meeting or adjourned meeting, not less than
forty-eight hawrs before the time for holding the meeting
or adjourned meating at which the right o vote is 1o be
exercised;

S2242  inthe case of a polt iaken mare than forly-eight howrs
2l i s demandded, after the poll has bearnt dernasied
and not less han eeny-fow hows before the Sime
appoived for the wiking of the polt, or



52243 where the poll s not taken fothwith but is taken not
mose than forty-eight howrs akter & was demanded, at
the time at which the poll was demanded or twenty-fowr
haurs before the time appointed for the taking of the
poll, whichever is the later,

and a proxy notice which is not delivered and received in such
manner shall be invalid.

Article 45(3) of the Model Asticles shall be amended by the addition of the
following at the end of the article:

“and the proxy is obliged o vote or abstain from voting in accordance with the
specified instructions. However, the Compary is not obiiged to check whether a
proxy voies o abstains from voting as he has been instructed and shalt incur no
lability for failing to do so. Failure by a prosy to vote or abstain from voting as
instructed at a meeting shall not invalidate proceedings at that meeting.”

Delivery of proxy notices

531

532

534

Any notice of a general meeting must specify the address or addresses (proxy
naotification address) at which the company or its agents will receive proxy
notices relating to that meeting, or any adjounment of i, delivered in hard copy
of electronic form.

Artide 46(1) of tha Model Articles shall be amended by inserting the words: o a
proxy notification addsess” at the end of that Article.

A notice revoking a proxy appontment only takes effect if it s received by the
CORPAIY:

5331 Subject to Atticles 533.2 and 53.3.3, in the case of a general or
hokiing the meeting or adjourned meeting at which the right to vote
is to be exercised;

533.2 in the case of a poll taken more than forty-eight hours after it was
demanded, not less than twenly-four hours before the time
appointed for the taking of the poll; or

5333 in the case of a poll not taken forthwith but not more than forty-eight
hours after it was demanded, at the time at which it was demanded
or twenty-lour hours before the time appointed for the taking of the
poll, whichever is later,

and a notice which is not delivered and received in such marner shall he

k.

in caiculating the periods referred to in Articte 52 {(Content of proxy notices) and
whis Ariicle 53, no account shiall be taken of any part of a day thet is not a
working day.




Representation of corpocations at meetings

Subject to the Companies Act 2006, a company which is a shareholder may, by resolution
of its direciors or other govemning body, authorise one or more persons 0 act as is
represendntive o representatives at a meeting of the company or at & separale meeting
of the holders of a class of shares of the company (corporate representative). A
director, secretary or other person authorised for the purpase by the directors may require
& corporale representative to produce a certified copy of the resolution of authorisation
before permitting him to exercise his powers.

WRITTEN RESOLUTIONS

A resolstion of the shareholders (or a class of sharehoiders) may be passed as a writlen
resofution in accordance with chapter 2 of part 13 of the Companies Act 2006.

PART S
MISCELLANEOUS PROVISIONS
COMMUNICATIONS

Meoares of commumnication to be used

56.1 Aty notice, document of other information shall be deemed served on oF
defivered to the intended recipient:

56.1.1 If properly addressed and sent by prepeid United Kingdom first class
post to an address in the United ingdom, forty-eight hours after it
was posted;

56.1.2 #f properly addressed and delivered by hand, when & was given or
ieft at the appropriate adkdress;

5613 ¥ properfy addressed and send or supplied by electronic means
foty-eight howrs afier the document or information was sent of
supplied; and

56.1.4 #sentorsppuedtymansofawebsie when the material is first
made availsble on the website or (# lader) when the recipient
receives (or is deemed to have received) notice of the fact that the
matesial is available on the website.
For the purposes of this Asticie 56.1, no account shall be taken of any pert of a
day that is not a working day.

562 In proving that any notice, document or other idormation was properly
addressed, it shall be suficent to show that the natice, document or other
inlrmation was delivered to an address permitted for the purpose by of the
Companies Act 2006.
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In the case of joint holders ol a share, all notices or documents shalt be given o
the joint holder whose name stands first in the register in respect of the joint
holding. Notice so given shall be sufficient notice to all of the joimt holders.
Where there are joint holders of & share, anything which needs o be agreed or
specihed n relation {0 any notice, document or other indlormation to be sent or
supphied to them can be agreed or specified by any one of the joint holders. The
agreement or specificaton of the joint holder whose name stands first in the
register will be accepted to the exclusion of the agresmant or specification of
any other joint holder (s) whose name(s) stand later in the register.

The Company may give notice to the ransmittee of o member, by sending o
delivering & in any manner authorised by these Articles for the giving of notice o
a member, addressed to that person by name, or by the title, of representative
of the deceased or trustee of the bankrupt or representative by operation of law
of by any ke description, at the address (if any) within the United Kingdom
supplied for the purpose by the pesson claiming to be so entitled. Untit such an
address has been so supplied, a notice may be given in any manner in which it
might have been given if the death or bankruptcy or operation of iaw had not
occumred.

ADMINISTRATIVE ARRANGEMENTS

Company seals

Asticle 49(3) of the Madel Artides shall be amended by the insertion of the words by
either at least two authorised persons or” after the word "signed”.

DIRECTORS' INDEMNITY AND INSURANCE

indemnity

58.1

Subject to Article 58.2, but without prejudice to any indemnity to which a
redevant officer is otherwise entitiod:

5811 each relevamt officer shall be indemnified out of the company's
assets against all costs, chaiges, losses, expenses and Babiites
incurred by him as a relevant officer;

88.1.11 in the actual or purported execution and/or discharge of
his duties, of in refation to them; and

58.1.1.2 in relation to the company’s (o any eassocialed
compaty’s) activites as trustee of an occupationsl
pension scheme (as defined in section 235(8) of the
Companies Act 2006),

inchading (in each case) any kability incurred by himn in defending any
civil or aiminal proceedmgs in which judgment is given in his favowr
or in which he s acquitted or the proceedings are otherwise
disposed of without any finding or admission of any material breach
of duty on his part or in connection with any application in which the
cort grants him, in his capacity as a relevant officer, relief from
kability for negligence, default, breach of duty or breach of trust in
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5812

relation to the company's (or any assodated company’s ) affairs; and

the company maey provide any relevant officer with kinds to meet
expenditure mcwired or to be incumed by him in connection with any
proceedings or application referred to in Asticle 58.1.1 and otherwise
may take any action 1o enable any such relevant officer to avoid

This Asticle does not authorise any indemnity which woulkd be prohibited or
rendered void by any provision of the Companies Acts or by any other provision

of law

in this Articie 58:

58.3.1 companies afe associated if one is a subsidiary of the other or both
are subsidiaries of the same body corporate, and

5832 a relevant officer means any director of alternate director or othet

58  Insurance

581

592

officer or former divector or other officer of the compeny of an
associated company (including any company which is a trustee of an
occupational pension scheme (as defined by section 235(6) of the
Companies Act 2006) and may, ¥ the sharcholders so decide,
include any person engaged by the company (or any associated
company) as audidor (whether or not he i aiso a director or other
officer), to the extent he acts in his capacity 25 auditor).

The directors may decide to purchase and maintain insurance, at the expense
of the company, for the benelit of any relevant officer in respact of any relevant

Joss.

In this Article:

5921

5822

5923

a relevant officer means any director or alternate director or other
officer or former director or other officer of the company or an
associated company (including any compay which is a trustee of an
occupational pension scheme (as defined by section 235(6) of the
Companies Act 2006,

a relevant loss means any loss orf ability which has been or may
be incsred by & relovant officer in connection with that officer's
duties of powers in relation tc the company, anwy associaled
compary or any pension fund or employees’ share scheme of the
company or associated compaiw; and

companies se associated if one is a subsidiary of the other or both
are subsidiaries of the same body corporate.




