THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

RED POLL POWER LIMITED
(a company registered in England no 09125717)
{"the Company")

WRITTEN RESOLUTION OF MEMBERS

Circulation Date. 29 ! 2 2016
Date Passed ’2_0,' 2 2016

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

SPECIAL RESOLUTION

1 That the articles of association attached hereto be and hereby are adopted as the articles of
association of the Company in substitution for the existing articles of association

AGREEMENT TO WRITTEN RESOLUTION
Please read the notes at the end of this document before signifying your agreement to the Resolution

The undersigned, being the persons entitled to vote on the Resolulion on the circulation date set out
above, hereby urevocably agree to the passing of the Resolution

For and on behalf of
OCS Services Limited

s | D

For and on behalf of COMPANIES HOUSE
Octopus Investments Nominees Limited

NOTES If you wish to agree to the Resolution, please indicate your agreement by signing and dating
this document where indicated and returning i to the Company at the Company's registered office or
for the attention of Kim Hawkins by fax on 0121 214 0112 or by email (n PDF format) to
kim hawkins@shma co uk |If you do not agree to the Resolution you need not do anything You will
not be deemed to agree if you fail to respond Cnce you have indicated your agreement to the
Resolution you may nof revoke your agreement Unless by the end of the penod of 28 days heginning
with the circulation date set out above sufficient agreement has been received for the Resolution to be
passed it will [apse
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF
RED POLL POWER LIMITED
(“THE COMPANY")

APPLICATION OF MODEL ARTICLES

The model articles of association for private companies mited by shares contained In
Schedule 1 of the Companies (Model Articles) Regulations 2008 (S| 2008/3229) as
amended at the date of adoption of these Articles ("the Model Articles") shall apply to
the company save In so far as they are excluded or modified by these Articles

Notwithstanding that the company 1s a private company, certain articles contained in the
model articles of association for public companies contained in Schedule 3 of the
Companies (Model Articles) Regulations 2008 (S| 2008/3229) as amended at the date
of adoption of these Articles ("the Model PLC Articles") shall apply to the company,
but only where expressly incorporated into these Articles Where so expressly
incorporated, any reference in a Model PLC Article to a "member” shall in these Articles
be deemed to be a reference to a "shareholder"

INTERPRETATION

Without prejudice to any other definitions contained elsewhere In these articles, the
following wards and expressions shall in these articles have the meanings set out or
referred to opposite each respectively (unless the context otherwise requires)

"Act" the Companies Act 2006,

has the meaning ascribed to it by the City Code on

acting In concert Take-overs and Mergers {as amended from time to

time),

"Acceptance Perod" the period during which an offer made under Article 10 7
1s open for acceptance,

"Articles"” these articles of association,

"Auditors" the auditors for the time being of the Company (or such

other independent firm of accountants or other entity
capable of acting as the Company’s auditors nominated
by an Investor Majonity or failling such nomination within
14 days after a request by any Ordinary Shareholder for
such nomination, nominated by the President (or, if he 1s
unavailable for any reason, the next most senior
avallable officer) from ttme to time of the Institute of
Chartered Accountants in England and Wales upon the
application at any time of any Ordinary Shareholder),

"Beneficial Owner” as defined in Article 9 1(d),




"Called Shareholders"

"Conflict Situation"”

"company”

"Connected”

"Directors”

"Drag Along Price"
"Drag Along Right"

"ehigible director"

"equity share capital’,
"holding company" and
"subsidiary undertaking”

"Excluded Person"

"Group Company”

"Investors”

as defined in Article 15 1,

a situation in which a director has, or can have, a direct
or indirect interest that confiicts, or may possibly conflict,
with the nterests of the Company, including n relation
to the exploitation of any property, informaton or
opportunity and regardless of whether the Company
could take advantage of the property, information or
opportunity itself,

inciudes any body corporate,

as defined by Section 993 of the Tax Act, provided
however that (for the purposes of Articles 4 1(d), 4 2(b)
and 4 4{c) any determination of fact as to whether two
or more persons are acting together shall, in the
absence of any ruling by the HMRC, be made by the tax
advisers appointed by the Investors acting as experts
and not as arbitrators and whose certificate or
certificates from time to time shall be final and binding
on the Company and all members,

the directors for the time being of the Company or (as
the context shall require) any of them (each a
"Director") acting as the board of directors of the
Company,

as defined 1n Article 15 1,
as defined in Article 15 1,

In relaton to any matter, a director who would be
entitled to vote on the matter concerned at a meeting of
directors, but excluding any director whose vote 1s not to
be counted in respect of the matter concerned,

shall have the meanings set out in Sections 548, 1159
and 1162 of the 2006 Act,

(a) any Member (or other person entitled to a share
in the manner set out in Article 11 1) whom the
Directors are entitled under Article 111 or
Article 13 to require to gwve a Transfer Notice
(but only throughout such time as the Directors
are entitled to require him to give a Transfer
Notice), and/or

{b) any Member or other person who has been
required to give a Transfer Notice under Article
111 or Article 13 (whether or not that
requirement has been complied with),

the Company or any of its subsidiary undertakings,

as defined in the Shareholders Agreement (but
including, where the context permits, any successor to
any of the Investors (as so defined) as the holder for the
time being of any Ordinary Shares which were onginally
1ssued to Investors),




"Investor Affiliate”

"Investor Majority

"Issue Price"

“Legislation”

"Member"

"Model Articles"
"Model Plc Articles"
"New Member"

"Octopus Entity"

"Octopus Group

"Offer"

"Offeror”

"Ordinary Shareholders”

"Ordinary Shares"

the fund manager or advisor to any Ordinary
Shareholder or to any fund in which any Ordinary
Shareholder participates or an employee, member or
partner of the fund manager or adviser to any Ordinary
Shareholder or to any such fund,

the holders of, In aggregate, not less than 50% of the
total number of Ordinary Shares for the time being in
ISsue,

the aggregate amount paid up {or credited as paid up) In
respect of the nominal value thereof and any share
premium thereon,

Chapter 4, Part 5 and/or Chapter 4, Part 6 of the Tax
Act (as the context may require),

a holder of shares in the Company,
has the meaning given in Article 1 1,
has the meaning given in Article 1 2,
has the meaning given in Article 157,

any Octopus Group Company, any nvestor, fund or
investment portfollo management service managed or
advised by an Octopus Group Company and any enfity
which has recewved investment from an Octopus Group
Company andlor any nvestar, fund or investment
portfolio management service managed or advised by
an Octopus Group Company,

Octopus Investments Limited, the ultimate holding
company of Octopus Investments Limited and any
subsidiary of the ultimate holding company of Octopus
Investmenits Limited from time to time, each being be
"an Octopus Group Company”,

elther

(a) an cffer to purchase all the i1ssued share capital
of the Company other than those already held
by the Offeror and/or any persons acting in
concert with him (as defined in the City Code on
Take-overs and Mergers), or

{b) the entering into of cne or more agreements

which will result in any persons who are acting
in concert (as defined above) acquinng all the
Issued share capital of the Company, which
agreements are unconditional or subject only to
conditions in the sole control of any or all of the
persons who are acting In concert,

as defined in Article 15 1,

the holders for the time being of the i1ssued Ordinary
Shares (and each an "Ordinary Shareholder"),

the ordinary shares of 1p each in the capital of the
Company and having the rights ascribed thereto as set
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"Permitted Transfer"
"Prescrnbed Price”
"ProjectCo"

"Proposing Transferee

"Proposing Transferor"

out in these Articles (and each an "Ordinary Share"},
a transfer pursuant to Article 9,

as defined in Article 10 4,

Wharf Power Limited (company number 09752795),
as defined in Article 14 1,

a Member propesing to transfer or dispose of Ordinary

Shares or any interest therein,

"Purchaser” a Member willing to purchase Ordinary Shares

comprised in a Transfer Notice,

an interest in 50% or more of the Ordinary Shares n

"Relevant Interest”
Issue for the time being,

"Relevant Transaction" as defined in Article 14 1,

"Sale" completion of the transaction(s) by which an Offer has

arisen,

"Sale Shares” all Ordinary Shares comprised in a Transfer Notice,

"Shareholders’ Agreement” the shareholders’ agreement entered or to be entered
into on or around the date of adoption of these Articles
between (amongst others) the Company, Octopus
Investments Limited, Octopus Investments Nominees
Limited, Apollo {(as therein defined) and the EIS
Investors {(as therein defined), as amended,
supplemented and/or adhered te from time to time,

"Tax Act" the Income Tax Act 2007 as amended,

"transfer” and "transferee”  shall include respectvely the renunciation of a
rencunceable letter of 1ssue and the renouncee under
any such letter of 1ssue,

"Transfer Notice" a written notice served by a Member on the Company,
in accordance with Article 10 or deemed to have been

served pursuant to either Article 11 or Article 12, and

"Vendors" as defined in Article 15 1

Save as otherwise specifically provided n these Articles, words and expressions which
have particular meanings in the Model Articles shall have the same meanings In these
Anticles, subject to which and unless the context otherwise requires, words and
expressions which have particular meamings in the Act shall have the same meanings In
these Articles

Any reference in these Articles to any provision of any statute or to any other legislative
provision shall be deemed to include a reference to any statutory or other legisiative
modification or re-enactment of that provision from time to time in force

In these Articles, where the context so permits, words importing the singular number
shall include the plural and vice versa, words importng the masculine gender shall
include the feminine and neuter and vice versa, words importing persons shall include
bodies corporate, unincorporated associations and partnerships
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The headings to each of the Articles are inserted for ease of reference only and shall
not affect the construction or interpretation of these Articles

A reference in these Articles to an "Article" followed by a particular number 1s a
reference to the relevant Article of these Articles bearing that number A reference n
these Articles to a "Model Article” followed by a particular number I1s a reference to the
relevant article of the Model Articles bearing that number A reference in these Articles
to a "Model PLC Article” followed by a particular number i1s a reference to the relevant
article of the Model PLC Articles beanng that number

Where provisions of the Mode! PLC Articles are expressly incorporated into these
Anticles, words and expressions ascribed a particular meaning by the Model PLC
Articles shall have the same meanings in these Articles in relation thereto

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

In these Articles unless the context requires otherwise

(a) a person Includes a natural person, corporate or unincorporated body (whether
or not having separate lega!l personalty) and that person's personal
representatives, successors or permitted assigns,

(b) a reference to a company shall include any company, corporation or other body
corporate, wherever and however incorporated or established,

(c) unless the context otherwise requires, words in the singular shall include the
ptural and In the plural shall include the singular,

{d) unless the context otherwise requires, a reference to one gender shall include a
reference to the other genders, and

{e) a reference to any party shall include that party's personal representatives
successors and permitied assigns

SHARE CAPITAL

In these Articles, unless the context requires otherwise, references to Ordinary Shares
shall include Ordinary Shares 1ssued after the date of adoption of these Articles

ORDINARY SHARE RIGHTS
The Crdinary Shares shall have, and be subject to, the following nghts and restrictions
Income

(a) The distnbution of any profits of the Company shall require the prior approval of
the Members by special resclution

(b) The profits of the Company which the Company may so resolve to distribute
shall be distributed amongst the Ordinary Shareholders par passu in proportion
to the amounts paid up or credited as paid up in relation to the nominal value
only of the Ordinary Shares held by them respectively

(c) No dwvidend shall be payable unless an Investor Majonty consents i1 writing
(such consent not to be unreasonably withheld or delayed)

(d) Notwithstanding the foregoing, in order to comply with the Legislation, no single
company which 1s a holder of Ordinary Shares shall {together with any
Connected person) be entitled to recewve, If the whole of the income of the
Company were In fact distributed among its participators {without regard to any
nghts which any holder has as a loan creditor or by reason of that holder's
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possession of, or entitlement to acquire relevant fixed-rate preference shares),
more than 50% of the amount so distnbuted For these purposes the
expressions "participator’ and “loan creditor” shall bear the meanings
respectively given to them by Section 253 of the Tax Act and the expression
"relevant fixed rate preference shares" shall bear the meaning given by
Chapter 4, Part 6 of the Tax Act

(e) Model Articles 30 to 34 (inclusive) shall be subject to this Articie 4 1
Capital

(a) On a return of assets on a liquidation or capital reduction or similar, the assets
of the Company remaining after the payment of its iabilities shall be distnbuted
amongst the Ordinary Shareholders pan passu in proportion to the amounts
paid up or credited as paid up In relation to the nominal value only of the
Ordinary Shares held by them respectively

{b) Notwithstanding any of the feregoing, in order to comply with the Legislation, no
single company which is a Member shall (together with any Connected person)
be entitlted {otherwise than by reason of that holder's possession of, or
entitlement to acquire relevant fixed-rate preference shares) on a return of
assets on a liguwdation or capital reduction or otherwise to receive more than
50% of the capital available for payment to all Members For those purposes
the expression “relevant fixed-rate preference shares” shall bear the
meaning given by Chapter 4, Part 6 of the Tax Act

Sale

Subject to the Shareholders Agreement, the proceeds of any Sale of the Company shall
be distnbuted amongst the Ordinary Shareholders in the same prionty as set out In
Article 4 2(a) as If the proceeds of such Sale represented all of the assets of the
Company available for distnbution to the Ordinary Shareholders For the avoidance of
doubt, in the event of a Sale, this Article 4 3 shall apply notwithstanding anything to the
contrary In the terms of such Sale, whether in the agreement for Sale or otherwise

Voting
Subject to the special nghts or restnictions as to voting attached to any shares

(a) on a show of hands every Ordinary Shareholder who (being an individual) 1s
present in person or (being a corporation) 1s present by a representative shall
have one vote,

(b) on a poll every Ordinary Shareholder who 1s present in person or by a proxy or
(being a corporation) by a representative shall have one vote for every Ordinary
Share of which he 1s the holder, and

(©) notwithstanding the foregoing, in order to comply with the Legislation, no single
company which 1s a holder of Ordinary Shares shall (together with any
Connected person) be entitled to exercise more than 50% of the voting rights
attaching to the equity share capital of the Company

If the aggregate holdings of shares n the Company by the Investors who are
Connected to each other represents 50% or more of the equity share capital of the
Company then none of the Investors shall be entitled to assign to any third party who 1s
appointed to act as the fund manager or adviser to more than one of the Investors any
right to exercise the voting nghts attaching to its holding of shares in the Company at
any general meeting of the Company




51

52

53

54

55

61

ISSUE OF SHARES

Subject to Articles 53, 54 and 55, any new shares shall before they are 1ssued be
offered to the Ordinary Shareholders in proportion to the number of Ordinary Shares
held by them

The offer shall be made by notice 1n wnting and shall specify the number and class of
shares offered and the price per share (which shall be the same price per share) and
stating a time (not being less than thirty days or greater than forty-two days) within
which the Offer, if not accepted, will be deemed to be declined After the expiration of
such time, or on the receipt of an indication from the person to whom the offer 1s made
that he declines to accept the shares offered or any of them, the Directors shall offer the
shares declined in ke manner to the Ordinary Shareholders who have agreed to
subscnbe for all the shares offered to them [f the shares compnsed in such further
offers are declined or deemed to be declined the further offers shall be withdrawn

The provisions of Article 5 1 may be disapplied in relation to any class of shares by
special resolution

Subject to this Article 5 and to the provisions of Section 549 of the Act, the shares in the
capital of the Company shall be at the disposal of the Directors who may 1ssue, grant
options over or atherwise dispose of them to such persons at such times and generally
on such terms and conditions as they think proper, provided that no shares shall be
issued at a discount and that

(a) if any of the shares of the ProjectCo are subject to a charge or mortgage in
favour of any bank or institutton (granted in accordance with the articles of
association of the ProjectCo) no shares shall be 1ssved or disposed of, and no
options shall be granted over any shares without (if and to the extent required
under such charge or mortgage} the prior written consent of that bank or
institution,

(D) no shares to which Article 5 1 applies shall be issued more than three months
after the expiry of the period for acceptance of the last offer of such shares
made under Article 5 1 unless the procedure set out in Article 5 1 1s repeated In
respect of such shares (and so that the time imit set out in this Article (a) shall
apply equally to any repetition of that procedure),

{c) no shares shall be 1ssued at a price less than that at which they were offered to
the Members in accordance with Article 5 1 and If the Directors are proposing to
issue such shares wholly or partly for a non-cash censideration the cash
equivalent of such consideration for the purposes of this sub-paragraph shall be
as reasonably determined by the Auditors who shall act as experts and not as
arbitrators and whose determination shall be final and binding an the Company
and each of its Members, and

(d) no shares shall be i1ssued to any person who 1s not already a party to the
Shareholders Agreement unless that person has first executed and delivered to
the Company a deed of adherence (as referred to in the Shareholders
Agreement),

The provisicns of Section 561(1) and 562(1) to (6) of the Act shall not apply to the
Company

Any new shares shall take the form of Ordinary Shares
SHAREHOLDER CONSENTS
The following events shall require the consent of an Investor Majonty

(a) re-registration as a public company,




71

72

73

74

82

{b) save as provided for in the Shareholders Agreement, the subscrniption for or
other acquisition of shares in any company, the acquisition of all or substantially
all of the assets of any other company or of any unincorporated business, the
disposal of any share in any other company, the disposal of the Company's
undertaking and assets or any substantial part thereof or the making of any
capital investment in any partnership or the disposal of any such interest except
for any disposal of the shares of the ProjectCo to any bank or financial
mnshtution (or at their direction) in whose favour such shares are charged or
mortgaged {(in accordance with the articles of association of the ProjectCo)
ansing as a result of the enforcement of such charge or mortgage,

(c) the payment of any dividend in accordance with Article 4 1(c), and

{d) any act or transaction committed or proposed to be committed by a Director
within the terms of Article 20 7

LIEN

The Company shall have a first and paramount lien on every share (whether or not fully
paid) for all and any indebtedness of any holder thereof to the Company {whether a sole
holder or one of two or more joint holders) in respect of the shares concerned
Notwithstanding the foregoing, so long as any share in the ProjectCo 1s subject to a
charge or mortgage In favour of any bank or inshtution {granted in accordance with the
articles of association of the ProjectCo), the shares of the Company shall (if and to the
extent required under such charge or mortgage) be exempt from the provisions of this
Article

The Company's lien over a share takes priority over any third party's interest in that
share and extends to any dividend or other money payable by the Company in respect
of that share, and (f the hen 1s enforced and the share 1s sold by the Company) the
proceeds of sale of that share

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

Model PLC Article 53 shall apply to the Company and shall govern the enforcement of
the Company's lien, save that’

(a) in Medel PLC Article 53(2)(c), the word “clear” shall be inserted between the
words "14" and "days", and

{b) In Model PLC Article 53(4){b), the words "a suitable indemnity" shall be deleted
and replaced by the words "an indemnity in a form reascnably satisfactory to
the Directors” and the words "over the shares before the sale for any money
payable in respect of the shares" shall be deleted and replaced by the words
“for any money payable (whether payable iImmediately or at some time in the
future) as existed upon the shares before the sale n respect of all shares
registered in the name of such person (whether as the sole registered holder or
as one of several joint holders)"

REGISTRATION OF TRANSFERS

The Directors shall be required (subject to Article 8 2) to register promptly any transfer
of shares made n accordance with the provisions of these Articles provided In all cases
where the transferee 15 not already a party to the Shareholders Agreement a deed of
adherence (as referred to in the Shareholders' Agreement} duly executed by the
transferee 1s laid before the meeting at which the transfer 1s to be approved, but shall
not register any transfer of shares otherwise Model Article 26(5) shall not apply to the
Company

Notwithstanding the foregoing, so long as any shares of the ProjectCo are subject to a
charge or mortgage in favour of any bank or institutton (granted in accordance with the
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articles of association of the ProjectCo) then the Directors shall not register any transfer
of any shares of the Company except (if and to the extent required under such charge
or mortgage) with the prior wnitten consent of that bank or institution, save for transfers
of Ordinary Shares by any person who 15 not a corporate vehicle, umincorporated
association or partnership

PERMITTED TRANSFERS

Subject to the provisions of Article 8, the Board shall not register the transfer of any
Share or any interest in any Share unless the transfer

{a) Is made In accordance with Article 11 (Mandatory Transfers), Article 14 (Tag
Along) or Article 15 (Drag Along),

{b) subject to the wntten consent from an Investor Majonty, s a transfer of any
Ordinary Shares to any person which complies with the provisions of Article 10,

{c) Is a transfer of any Ordinary Shares by an Ordinary Shareholder to any other
Octopus Entity,

(d) 15 a transfer of any Ordinary Shares held by a nominee for therr beneficial

owner ("the Beneficial Owner') may be transferred by the nominee to the
Beneficial Owner or to another person shown to the reasonable satisfaction of
the Directors to be a nominee for the Beneficial Owner only Any Ordinary
Shares may be transferred by the Beneficial Owner to a person shown to the
reasonable satisfaction of the Directors to be a nominee for the Beneficial
Owner only Where any person to whom any Ordinary Shares have been
transferred as a nominee ceases to hold such Ordinary Shares as nominee for
the Beneficial Owner only he shall forthwith transfer such Ordinary Shares to
the Benefictal Owner or to another person shown to the reasonable satisfaction
of the Directors to be a nominee for the Beneficial Owner only and in default of
doing so he shall be deemed to have given a Transfer Notice in respect of all
such Ordinary Shares

PRE-EMPTION RIGHTS

The nght to transfer Ordinary Shares or any interest therein shall (subject to and without
prejudice to the provisions of Articles 8 and 10) be subject to the following restrictions,
save that such restnichions shall not apply to any transfer of Ordinary Shares pursuant to
Article 9 1(c), the acceptance of an offer made pursuant to Article 14 or to the proposed
sale of Ordinary Shares where the Vendors (as defined in Article 15) procure the
making of a Drag Along Right pursuant to Article 15

Before transfernng or disposing of any Ordinary Shares (or any interest in Ordinary
Shares) the Proposing Transferor shall serve a notice on the Company specifying the
number of Ordinary Shares in question and the proposed price for such shares, and the
Transfer Notice shall constitute the Company his agent for the sale of the Sale Shares
at the Prescribed Price to any Member or Members Except as provided in this Article, a
Transfer Notice once given or deemed to be given shall not be revocable except with
the consent of the Directors

A Transfer Notice shall, If the Proposing Transfercr has received any offer to purchase
Ordinary Shares {whether or not an offer capable of becoming legally binding upon
acceptance) within the period of three months prior to service of the Transfer Notice,
give the name of the offeror, the number of Ordinary Shares concerned and the price
offered in respect of each such Ordinary Share A Transfer Notice may not be given by
an Excluded Person unless required by the Directors under Article 11 1, Article 12 or
Article 13

The Directors will endeavour to agree a price for the Sale Shares with the Transferor
(the "Prescribed Price") If the Directors fal to agree the Prescribed Price with the
Transferor within 14 days of receipt of the Transfer Notice by the Company or, as
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applicable, a Transfer Notice having been deemed to have been served, the Directors
shall appoint the Auditors on behalf of the Company to certify the Prescnbed Price

The Auditors shall (acting as experts and not arbitrators) within 14 days of such a
request certify to the Company the Prescnbed Price, being their opinion of the value of
each Sale Share calculated on the following basis

)] by determining the sum which a willing purchaser would offer to a
willing vendor for the entire 1ssued share capital of the Company, and

{n) by dividing the resultant figure by the number of Ordinary Shares in
Issue

The Auditors’ certificate as to the Prescribed Prnce shall be final and binding

Within 21 days following receipt of the Transfer Notice or (where relevant) the date on
whrch the Transfer Notice 1s deemed to have been given or where the Prescribed Price
1s certified by the Auditors the date of certification of the Prescribed Price, the Company
shall offer the Sale Shares to each Member (other than the Proposing Transferor and
any Excluded Person) in accordance with the provisions of Articles 108 and 109 for
purchase at the Prescribed Price All offers shall be made by notice 1n writing and state
a time (being between 30 and 42 days inclusive following the date of such notice) within
which the offer must be accepted or, 1n default, will be deemed to have been declined
A copy of such offer shall at the same time be sent by the Company to the Proposing
Transferor

The Company shall offer the Sale Shares to the Ordinary Shareholders {cther than the
Proposing Transferor and any Excluded Person) in proportion to the number of Ordinary
Shares held by them

The Sale Shares shall be offered on the following basis

(a) any Member to whom the Sale Shares are offered may accept all or some only
of the Sale Shares offered to him, and shall be invited to indicate whether, If he
accepts all such Sale Shares, he wishes to purchase any Sale Shares which
other Members decline to accept ("Excess Shares"} and, if so, the maximum
number of Excess Shares which he wishes to purchase,

{b) any Excess Shares shall be allocated between the Members who have
indicated that they wish to purchase Excess Shares pro rata to the proportion of
the total number of Ordinary Shares held by those Members but so that no
Member shall be required or entitled to receive more than the maximum
number indicated by him pursuant to Article 10 9(a),

(c) subject to the provisions of this Article and Article 10 8, the Purchasers shall be
bound to purchase the Sale Shares properly allocated to them under the
provisions of this Article 10 9 at the Prescribed Pnce in accordance with the
provisions of Article 10 12

Not later than seven days following the expiration of the Acceptance Period the
Company shall give written notice to the Proposing Transferor stating

{a) if it 1s the case, that no Member has sought to purchase any of the Sale Shares,
or, otherwise
{b) the number of Sale Shares which Members have sought to purchase, giving the

name and address of each Purchaser and the number of Sale Shares to be
purchased by him

If within the Acceptance Period, Purchasers have been found for some only of the Sale
Shares or If no Purchaser has been found for any of the Sale Shares, the Proposing

10
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Transferor may within seven days of service on him of notice under this Article revoke
his Transfer Notice by written notice to the Company

If the Proposing Transferor is given notice under Article 10 10(b) (and subject to his not
revoking his Transfer Notice in accordance with Article 10 11) he shall be bound on
payment of the Prescribed Pnce to transfer the Sale Shares in question to the
respective Purchasers The sales and purchases shall be completed at the registered
office of the Company during normal business hours on the first business day after the
expiry of 14 days following the date of service of notice by the Company under Article
1010

If a Proposing Transferor fals to transfer any Sale Shares to a Purchaser after
becoming bound to do so, the Directors may authorise any person to execute on behalf
of and as attorney for the Proposing Transferor any necessary instruments of transfer
and shall register the Purchaser as the hcolder of the relevant Sale Shares The
Company's receipt of the purchase money shall be a good discharge to the Purchaser
and the Company shall thereafter hold the purchase money on trust for the Proposing
Transferor After the name of the Purchaser has been entered in the Register of
Members In purported exercise of these powers, the validity of the proceedings shall not
be questioned by any person

If the Company fails before the end of the Acceptance Penod to find a Purchaser or
Purchasers for any of the Sale Shares, the Proposing Transferor may (subject to
Articles 9 1(b) and 10 16) sell ali or any of the Sale Shares to any third party/parties

If before the end of the Acceptance Perod the Company finds a Purchaser or
Purchasers for some (but not all} of the Sale Shares and serves notice accordingly
under Article 10 10 the Proposing Transferor may (subject to Articles 9 1{b) and 10 16}
selt all or any of the Sale Shares for which no Purchaser has been found to any third
party/parties unless he revokes his Transfer Notice pursuant to Article 10 11 in which
case he may sell all {but not some only) of the Sale Shares to any third party/parties

The nght of the Proposing Transferor to sell Sale Shares pursuant to Article 10 14 or
Article 10 15 shall be subject to the following restrictions

(a) Sale Shares may not be sold after the expiry of three months after the date on
which nctice Is given by the Company under Article 10 10,

(b) Sale Shares must be sold on a bona fide sale at a price not less than the
Prescnbed Price and without any deduction, rebate or allowance whatsoever {o
the Purchaser,

{c) the provisions of Articte 14 (if applicable), and

{d) no Ordinary Shares may be transferred, or disposed of, pursuant to this Article
10 16 by any person who 1s an Excluded Person unless the Directors resolve to
approve such transfer or disposal

The restrictions imposed by this Article 10 may be waived in relation to any proposed
transfer of Ordinary Shares with the consent of all Members who, but for such waver,
would or might have been entitled to have such shares offered to them in accordance
with Article 10 9

For the purposes of Article 10 16(b) and calculating whether or not a price to be paid for
the Sale Shares 1s more or less than the Prescnbed Price, then the cash value of any
non-cash consideration shall be that agreed between the Proposing Transferor and the
Company, or If the Proposing Transferor and the Company fal to agree such cash
value within 15 business days following the earlier of any request by the Proposing
Transferor to so value any non-cash consideration and the submisston t{o the Company
of the relevant stock transfer form(s) relating to a transfer of the Sale Shares for non-
cash consideration, the cash value shall be the amount certified as such as at the date
of the earher of the request for valuation and the purported transfer of the Sale Shares
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at the request of the Directors, by the Auditors (acting as experts and not arbitrators)
Their certificate shall be final and binding

If the Auditors are unwilling or unable to act to certify the Prescnbed Price in
accordance with the prowvisions of this Article 10 or if the Ordinary Shareholders so
specify in wnting, then the Prescribed Price shall instead be certified by an independent
firm of chartered accountants appointed by the Directors with the approval of an
Investor Majonty and references in this Article 10 to the Auditors shall be deemed to be
references to such firm

The costs of the Auditors shall be borne as the Auditors may direct
MANDATORY TRANSFERS

A person entitted to a share in consequence of the bankrupicy, receivership or
iquidation of a Member shall be bound If required in writing to do so by the Directors not
fater than 90 days after the Directors receive notice from the person concerned that he
has become so enttled, to give a Transfer Notice in respect of all the shares then
registered in the name of the Member in bankruptcy, receivership, or hquidation, within
two weeks of receipt of the relevant request

If a Transfer Notice 1s deemed to have been given pursuant to Article 11 1, the shares
subject to the deemed Transfer Notice shall then be offered in accordance with the
provisions of Article 10 7

EVIDENCE OF COMPLIANCE

In any case where the Directors may require a Transfer Notice to be given and it 1s not
duly given within a period of two weeks of notice being given requiring the Transfer
Notice to be given, a Transfer Notice in respect of the shares In question shall be
deemed to have been given at the expiration of that period

Any Transfer Notice deemed to have been given or required to be given under any
provision of these Articles shall not be capable of revocation and (notwithstanding any
of the provisions of these Articles) shall extend not just to the shares registered in the
name of the Member concerned but to any person Connected to him and/or to whom he
has directly or indirectly transferred shares pursuant to Article 9

EVIDENCE OF AUTHORISATION

For the purpose of ensuring that a transfer of shares 1s duly authonsed under these
Articies or that no circumstances have ansen requiring a Transfer Notice to be given,
the Directors may require any Member or the personal representatives or trustee in
bankruptcy, receiver or liquidator of any Member or any person named as transferee in
any Iinstrument of transfer lodged for registration to provide to the Company such
information as the Directors reasonahbly think fit regarding any matter which they
consider relevant  If such information 1s not provided to the reasonable satisfaction of
the Directors within a reasonable time after request, the Directors shall be entitled io
refuse to register the transfer in question or (in case no transfer I1s In question} to require
by notice in wrniting that a Transfer Notice be given in respect of the shares concerned
If the information discloses (in the reasonable opinion of the Directors) that a Transfer
Notice ought to have been given in respect of any shares the Directors may by notice In
writing require that a Transfer Notice be given in respect of the shares concerned

TAG ALONG

Notwithstanding the provisions of Article 10 but subject to the provisions of Article 4 3,
no sale or transfer of the legal or beneficial interest in any Ordinary Shares ("the
Relevant Transaction") {(whether by one sale or transfer or by a series of sales or
transfers) may be made or valdly registered If as a resuit of such sale or transfer a
Relevant Interest is obtained by a person (together with any persons acting in concert)
where such person(s) did not have a Relevant Interest immediately prior to the Relevant
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Transaction, unless the Proposing Transferor shall have procured a wrtten offer
complying with the provisions of Article 14 3 to have been made by the proposed
transferee {or any person or persons acting in concert with it) ("the Proposing
Transferee"} to the holders of all the other i1ssued Ordinary Shares to acquire therr
entire holding of Ordinary Shares

For the purpose of this Article 14 the expression “the Specified Price” shall mean

{(a) a price per share which shall be determined by valuing the entire 1ssued share
capital of the Company ("the Sale Value") by reference to the aggregate of

1] the amount offered or paid or payable by the proposed transferee or
transferees or his or their nominees respectively for each of the
Ordinary Shares comprised In the Relevant Interest to the holder or
holders thereof or, if higher, the highest amount paid or payable for any
Ordinary Share in any related or previous transaction within the 12
months preceding the offer by the same Proposing Transferee or any
person acting in concert with the Proposing Transferee, and

() an amount equal to the relevant proportion of any other consideration
(in cash or otherwise) received or recewable by the holder or holders of
the Ordinary Shares compnised in the Relevant Interest which, having
regard to the substance of the transaction as a whole, can reasonably
be regarded as an addition to the price paid or payable for the Relevant
Interest (and, for the avoldance of doubt and without prejudice to the
generality of the foregoing, any additional consideration which 1s linked
to future profits, turnover or some other measure of the future
performance of the Company shall be regarded as consideration which
15 an addition to the price paid or payable for the Relevant Interest),
and

(b} the Specified Price which each Member shall be entitled to receive in respect of
each share held by him shall then be determined by applying the provisions of
Articles 4 2(a), 4 2(b) and 4 3 as If the Sale Value were the proceeds of a Sale

The offer referred to in Article 14 1 above shall be on terms that

{a) it will be open for acceptance in England and Wales for a period of at least 28
days following the making of the offer,

{s)} each Member to whom it 15 made shall be entitled to receive for each of the
Ordinary Shares held by him a sum per share equal to the Specified Price,

(c) provide for the iImmediate repayment of any loan(s) advanced by each Member
to whom it 1s made in full, together with any accrued or unpaid interest thereon,

(d) the purchase of any shares in respect of which such offer 1s accepted shall be
completed at the same time as the Relevant Transachon, and

{e) and otherwise on the same terms for all Ordinary Shareholders (and for this
purpose any offer which provides for any warranties or indemnities {other than
warranties as to title and capacity) or restrnctive covenants from the Proposing
Transferee or persons acting in cencert with the Proposed Transferee, but not
all or any of the other, Ordinary Shareholders shall be deemed to comply with
this Article 14 3)

Any disagreement as to the calculation of the Specified Price which each Member I1s
entitled to receive In respect of each share held by him for the purposes of this Article
shall be referred to the Auditors (acting as experts and not arbitrators) whose decision
shall be final and binding (in the absence of manifest error) and the costs of the
Auditors shall be borne by the Company
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Notwithstanding anything contained in this Article 14, for so long as any of the shares of
the ProjectCo are subject to a charge or mortgage n favour of any bank or institution
(granted in accordance with the articles of association of the ProjectCo), the provisions
of this Article 14, and the rnghts granted pursuant to this Article 14, shall be deemed to
have no effect (if and to the extent required under such charge or mortgage) and neither
the Company nor the Directors shall permit any sale or transfer, nor shall they register
any sale or transfer, of any shares of the Company pursuant to this Article 14 except (if
and to the extent required under such charge or mortgage) with the pnor wniten
consent of that bank or institution

DRAG ALONG

If one or more Members of the Company holding between them not less than 75% of
Ordinary Shares for the time being in i1ssue ("the Vendors") propose a bona fide sale on
arm's length commercial terms of the legal or beneficial interest in their entire holdings
of shares in the capital of the Company to any person or one or more such persons
acting In concert ("the Offeror") then the Vendors shall have the nght to require the
holders of all other issued shares in the capital of the Company ("the Called
Shareholders"} to sell and transfer their entire holdings of shares in the capitat of the
Company to the Offeror (or as the Offeror shall direct) in accerdance with this Article 15
("the Drag Along Right")} at a prnice per share ("the Drag Along Price") to be
determined on the basis set out In Article 142 (save that the total aggregate
consideration which each Member shall be entitled to receive from such sale shall be
determined by applying the provisions of Articles 4 3) and otherwise on the terms
specified in Articles 14 3(b) to 14 3{e) (inciusive} (as If the Vendors' proposed sale was
a Relevant Transaction) and otherwise on the terms specified in Articles 14 3(b) to
14 3{e) (inclusive) (as If the Vendors' proposed sale was a Relevant Transaction)

The Drag Along Right may be exercised by the Vendors serving wnitten notice to that
effect {"a Drag Along Notice") on the Called Shareholders at any time before the
transfer of the Vendors' Ordinary Shares to the Offeror

A Drag Along Notice shall specify that the Called Shareholders are, or will In
accordance with this Article 15 be, required to sell and transfer therr entire holdings of
shares in the capital of the Company to the Offeror on or about the date specified in the
Drag Along Notice (which shall be not less than seven days after the date of the Drag
Along Notice or {iIf no such date 1s specified in the Drag Aleng Notice) on or about such
date as the Vendors may subsequently specify by notice in wnting to the Called
Shareholders (which shall be not less than seven days after the date of the Drag Along
Notice)

A Drag Along Notice once given shall be irrevocable but shall lapse {and the obligations
thereunder shall lapse) in the event that for any reason the Vendors do not transfer their
entire holdings of Ordinary Shares to the Offeror or the Offeror's nominee not later than
the date specified as the date for completion of the sale and purchase of shares
pursuant to exercise of the Drag Along Right

Subject to Article 15 4, each of the Called Shareholders shall be bound to sell his entire
holding of shares In the capital of the Company and to transfer such shares in
accordance with the provisions of the Drag Along Notice

If any Called Shareholder fails to complete the sale of any of his shares in the capital of
the Company pursuant to the Drag Along Notice or otherwise falls to take any action
required of im under the terms of the Drag Along Right, the Directors (or any of them)
may authonse any persen to undertake on his behalf any action required under the
terms of the Drag Along Right In particular (but withcut imitation) the Directors shall
have the same rights as given to them under Article 10 13

Upon any person, following the gving of a Drag Along Notice becoming a Member
pursuant to the exercise of a pre-existing option o subscrbe for or otherwise acquire
shares In the capital of the Company ("a New Member"}), a Drag Along Notice shall be
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deemed to have been given to the New Member forthwith on the same terms as the
previous Drag Along Notice and the New Member shall thereupon be bound to seli and
transfer all such shares acquired by him to the Offeror or as the Offeror may direct and
the prowisions of this Article shall apply mutatis mutandis to the New Member save that
completion of the sale of such shares shall take place forthwith upon the Drag Along
Notice being deemed to have been given to the New Member

If the Vendors exercise the Drag Along Right, it shall not be necessary for them first to
have given Transfer Notices pursuant to Article 10 nor to have complied with the
provisions of Article 14

Notwithstanding anything contained in this Article 15, for so long as any of the shares of
the ProjectCo are subject to a charge or mortgage n favour of any bank or institution
(granted n accordance with the articles of association of the ProjectCo), the provisions
of this Article 15, and any purported exercise of the Drag Along Right shall be
meffective unless and untl (f and to the extent required under such charge or
mortgage) the prior written consent of that Bank or institution ts obtained to the sale and
purchase of shares pursuant to the Drag Along Right and nerther the Company nor the
Directors shall permit any sale or transfer, nor shall they register any sale or transfer, of
any shares of the Company pursuant to this Article 15 except (If and to the extent
required under such charge or mortgage) with the prior written consent of that bank or
Institution

PROCEEDINGS AT GENERAL MEETINGS

Save as herein otherwise provided at any general meeting, two Crdinary Shareholders
present in person or by proxy {or, being a corperation, by representative) shall be a
quorum

If a quorum s not present within half an hour from the time appointed for a general
meeting or ceases to be present the general meeting shall stand adjourned to the same
day m the next week at the same time and place or to such other day and at such other
time and place as the Directors may determine

If at any adjourned meeting a quorum 1s not present within half an hour from the time
appointed for the meeting the meeting shall be dissclved, unless the meeting was
adjourned for thirteen days or more and due notice in such regard was given to the
Members within five days of the adjournment whereupon the quorum at any such
adjourned meeting shall be any two Members present in person or by proxy {or, being a
corporation, by representative) Model Article 41(5) shall be vaned accordingly

In the case of any equahty of votes at a general meeting, whether on a show of hands
or on a poll, the charman of the meeting shall not be entitled to a2 second or casting
vote

ALTERNATE DIRECTORS

Subject to Article 17 2 below, Model PLC Article 25 shall apply to the Company,
however, any meeting of the Directors shall not be invalid because notice thereof or of
any business to be transacted at that meeting was not given to any alternate director (f
his appointor attends such meeting

No Director shall be entitted to appoint an alternate director
APPOINTMENT AND REMOVAL OF DIRECTORS

Notwithstanding any other provisions of these Articles but subject to Article 19 1, the
holders of not less than one half of the total number of Ordinary Shares for the time
being in 1ssue shall have the nght to appoint one or more Director and to remove from
office any person so appointed, such appointment or removal to be by notice m writing
to the Company which will take effect on delvery at the registered office of the
Company or at any meeting of the board of Directors
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No person shall be appointed as a Director without the prior wntten approval of an
Investor Majonity and Model Article 17(1) shall be modified accordingly

Any Director may be removed from office at any time by a resolution passed by, or
written notice given to the Company by, an Investor Majonty

DIRECTORS AND THEIR POWERS

Unless otherwise determined by ordinary resolution, the number of Directors shall not
be less than two or more than eight

Model Article 5(1) shall be amended by the insertion of the words "as they resclve to do,
subject to approval by an Investor Majonty" in place of the words "as they think fit" and
Model Article 5(1){c) shall be amended by the inserhion of the words "(including
collaterally with or to the exclusion of their own powers)" at the end of that Model! Article

No alteration of the Articles invalidates anything which the directors have done which
would have been valid had that alteration not been made

PROCEEDINGS OF DIRECTORS

In relation to any proposal to authorise a Conflict Situation pursuant to Article 20 10 if,
other than the director{s) to which the Conflict Situation relates, there 1s only one
director in office, the quorum shall be one eligible director

Directors may waive therr entitlement to notice of a director's meeting at any time and in
Model Article 9(4) the words "not more than seven days after the date on which the
meeting 1s held” shall be deleted and replaced with the words "at any time”

If the numbers of votes for and against a proposal are equal, the chairman or other
director chainng the meeting shall not have a casting vote Model Article 13 shall not
apply to the company

Model Article 8(3) shall not apply to the Company and references in Model Article 8 to
"eNigtble directors" shall be to such term as defined in Article 0

Subject to Articles 20 1 and 20 7 the quorum necessary for the transaction of business
of the Directors shall be two

At any meeting of the Directors each Director (or his alternate director) present at the
meeting shall be entitled to one vote

Subject to the provisions of the Act, and to Article 6 and provided that he has disclosed
to the Directors the nature and extent of any interest of his, a Director notwithstanding
his office

(a) may be a party io or otherwise interested in any transaction or arrangement
with the Company or in which the Company 1s in any way interested,

(b} may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate
promoted by the Company or in which the Company Is 1n any way interested,

{c) may, or any firm or company of which he 1s a member or director may, act in a
professional capacity for the Company or any body corporate in which the
Company 1s In any way interested,

(d) shall not by reason of his office be accountable to the Company for any benefit
which he denves from such office, service or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be liable to be avoided on the ground
of any such interest or benefit, and
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(e) shall be entitled to vote on any resolution and (whether or nct he shall vote) be
counted in the quorum on any matter referred to in any of Articles (a) to (d)
{(inclusive) or on any resolufton which in any way concerns or relates to a matter
tn which he has, directly or indirectly, any kind of interest whatsoever and if he
shall vote on any resclution as aforesaid his vote shall be counted

For the purposes of Article 20 7

(a) a general notice to the Directors that a Director 1s to be regarded as having an
interest of the nature and extent specified in the notice n any transaction or
arrangement In which a specified person or class of persons Is interested shall
be deemed to be a disclosure that the Director has an interest in any such
transaction of the nature and extent so specified,

{b) an interest of which a Director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his, and

{c) an interest of a person who 1s Connected with a Director shall be treated as an
interest of the Director and 1n relation to an alternate Director an interest of his
appointor shall he treated as an interest of the alternate Director without
prejudice to any interest which the alternate Director has otherwise

Model Article 14 shall not apply to the Company Save as otherwise specified In these
Articles or the Act and subject to any imitations, conditions or terms attaching to any
authorisation given by the Directors for the purposes of Section 175(4)(b) of the Act, a
Director may vote on, and be counted in the quorum In relation to, any resolution
relating to a matter in which he has, or can have

{(a) a direct or \ndirect 1nterest or duty which conflicts, or possibly may conflict, with
the interests of the Company, and

{b) a conflict of interest ansing in relation to an existing or a proposed transaction
or arrangement with the Company

If a Conflict Situation anses, the Directors may authense it for the purposes of Section
175(4)(b) of the Act by a resoclution of the Directors made in accordance with that
section and these Articles At the time of the authorisation, or at any time afterwards,
the Directors may impose any hmitations or condittons or grant the authonty subject to
such terms as (in each case) they consider appropriate and reasonable in all
crcumstances  Any authorisation may be revoked or vaned at any time at the
discretion of the Directors

It 1s recognised that a Director

(2) may be an employee, consultant, director, member or other officer of an
Ordinary Shareholder or of an Investor Affihate,

(b) may be taken to have, through previous or existing dealings, a commercial
relationship with an Ordinary Shareholder or with an Investor Affiliate,

(c) may be a director or other officer of, or be employed by, or otherwise involved
in the bustiness of other entities 1n which an Ordinary Shareholder or an Investor
Affilate has or may have an interest from time to time, and

{d) shall not, by reason of his office, be accountable to the Company for any benefit
which he derives from any such other directorship, membership, office,
employment, relationship or his involvement with an Ordinary Shareholder, with
an Investor Affiliate or with any entity referred to in Article 20 11{(c)

and he shall not be in breach of the duties he owes to the Company as a result
of any Conflict Situation which anses from the refationships contemplated by
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this Article, including (without mitation) in relation to proposals for financing or
ctherwise promoting the business of (whether in competition with the Company
or not} any such other entity

In the crecumstances contemplated by Article 20 10 and notwithstanding any other
provision of these Articles, each Director affected shall

(a) be entitled to receive any papers or other documents in relaton to, or
concerning, matters to which the Conflict Situation relates,

{b) not be excluded from those parts of meetings of the Directors or meetings of a
committee of the Directors at which matters to which the Conflict Situation
relates are discussed,

{c) be enttled to vote {&nd form a part of the quorum) at any such meeting

Any information which a Director obtains, other than in his capacity as a Director of the
Company, which 1s confidential in relation to an entity referred to in Article 20 11 need
not be disclosed or used for the benefit of the Company where such disclosure or use
would constitute a breach of confidence

Model Article 9 shall be amended by adding the following sentence as sub paragraph 5

"Notice of every meeting of the directors shall be given to each director and his
alternate, including directors and alternate directors who may for the time being be
absent from the United Kingdom and have given the Company an address within the
United Kingdom or an e-mall address or a facsimile number outside the United Kingdom
for service”

DIRECTORS' BORROWING POWERS

Subject as hereinafter provided, and as set out in the Shareholders' Agreement, the
Directors may exercise all the powers of the Company (whether express or impled) of
borrowing or securing the payment of money, of guaranteeing the payment of money
and the fulfilment of obligations and the performance of contracts, and of mortgaging or
charging the undertaking, property, assets and uncalled capital of the Company and
{subject to Section 549 of the Act) of 1Issuing debentures

Except with the prior sanction of an Investor Majonty no mortgage or charge shall be
created on any part of the undertaking, property, assets or uncalled capital of the
Company or any subsidiary of the Company except for the purpose of securing money
borrowed by the Company or any wholly owned subsidiary of the Company or any
holding company of the Company, from bankers {or any of the Investors} together with
interest thereon and costs and expenses relating thereto

NOTICES

Without prejudice to the provisions of Model Article 48, the Company may also give
notice to a Member by e-mail to an e-mail address or by facsimile to a facsimile number
supplied by the Member for such purposes

Where a notice I1s sent by facsimile a transmission report showing that the facsimile was
transmitted in full to the correct number shall be conclusive evidence that the notice was
given and the notice shall be deemed to have been given at the time of transmission

WRITTEN RESOLUTIONS
Whntten resolutions of the Company may be proposed by the directors in accordance

with Section 291 of the Act The Members may require the company to circulate a
written resolution in accordance with Section 292 to 295 of the Act
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For the purposes of Section 297 of the Act, a written resolution will lapse if it 1s not
passed before the end of such period as the directors may determine {(provided such
period is detailed on the copy of the resolution circulated pursuant to Section 291 of the
Act), but In the absence of such determination the period shall be 28 days beginning
with the circulation date of the resolution

in the case of a Member which 1s a body corporate, the signature of a director or the
secretary and, 1n the case of joint holders of a share, the signature of any one of such
joint holders, shall be sufficient for the purpose of signifying a Member's agreement to a
written resolution

INDEMNITY & INSURANCE
Without prejudice to any indemnity to which a relevant officer 1s otherwise entitled

(a) each Relevant Officer shall be indemnified out of the company's assets against
all costs, charges, losses, expenses and liabiities incurred by him or her as a
Relevant Officer in the actual or purported execution and/or discharge of his or
her duties, or in refation to them and in refation to the any Relevant Company's
activities as trustee of an occupational pension scheme (as defined in Section
235(B) of the Act), including (In each case) any hability incurred by him or her in
defending any civil or cnminal proceedings, in which judgment 1s given in his or
her favour or in which he or she 1s acquitted or the proceedings are otherwise
disposed of without any finding or admission of any materal breach of duty on
his or her part or 1n connection with any application 1in which the court grants
him or her, \n his or her capacity as a Relevant Officer, relief from hability for
negligence, default, breach of duty or breach of trust in relation to any Relevant
Company's affairs, and

(b) the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him or her in connection with any proceedings or
application referred to in Article 24 1(a) and otherwise may take any action to
enable any such Relevant Officer to avoid incurring such expenditure

The directors may decide fo purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any Relevant Loss

Model Article 52 (save for Model Article 52(2}) and Model Article 53 shall not apply to
the Company

In this Article 24

"Relevant Company" the company, any holdng company or parent
undertaking (as defined in Sections 1159 and 1162
of the Act) from time to time of the company or in
which the company or any such holding company or
parent undertaking or any of the predecessors of
the company or of any such holding company or
parent undertaking has or had at any time any
interest, whether direct or indirect, or which 1s or
was at any time 1n any way allled to or associated
with the company or any subsidiary or subsidiary
undertaking (as defined In Section 1159 and Section
1162 of the Act} of the company or of such other
company or undertaking,

"Relevant Loss" any loss or liabiity which has been or may be
incurred by a Relevant Officer in connection with
that Relevant Officer's duties or powers n relation
to any Relevant Company or any pension fund or
employees' share scheme of any Relevant
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“Relevant Officer”

Company, and

any director or other officer or former director or
other officer of any Relevant Company (including
any company which 1s a trustee of an occupational
pension scheme {as defined by Section 235(6) of
the Act), but excluding in each case any person
engaged by the Relevant Company) as auditor
{whether or not he I1s also a director or other officer),
to the extent he acts 1n his capacity as auditor)
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