SPECIAL RESOLUTION OF ANNUITY INFRASTRUCTURE COMPANY LIMITED
{Incomporated n England and Wales with registered number 9491776)

At 3 General Mesting of the Company duly convened and held at_/©/ caz; mn.a é% %é% [
mﬁ;? March 2015 at 2;

-, amfpm, the following resofution was passed as a Speaal
Resolution,

SPECIAL RESOLUTION

1 THAT, condiional on the shareholders’ agreement between

, and Company to be dated 31 March 2015
{the "Shareholders’ Agreement") becoming unconditional {save for any condiions
relatng to the adoption of the New Articles), the note 1ssuance framework agreement
belween and Company to be dated 31 March 2015
(the "Note Issuance Framework Agreoment”) becoming unconditional (save for any
conditions relating to the adoption of the New Articles), the payment for the Intial Purchase
(as that term s defined In the Note Issuance Framework Agreement) baing made, and the
shares being 'ssued {In accordance with the Shareholders' Agreement), the artcles of
association contained in the panted document produced to the meetmg be and the same
are hereby approved and adopted as the new articles of association of the Company (the
"New Articles™) i substitluton for, and to the exclusion of, the existing articies of
association of the Company

Terms defined tn the New Arbcles have the same meanings In these rasolutions, save whare the
context otherwise requires
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ANNUMTY INFRASTRUCTURE COMPANY LIMITED
{Incorporated 1 England and Wales with regestered number 9451776)

Minutes of the general meahng {the "Mesting™),of uily Anfrastructure Company Limited (the
*Company™) held at iy .j-b March 2015 at 2.7,

aardpm

Praesent.

T

Grene Bntao

In attendance’

1 CHAIRMAN
James G Hallam acted as Chalrman of the Meeting.
2 QUORUM

IT WAS NOTED that the meebng had been duly convened and that a quorum was present
Accordingly, the meeting could proceed to business

3 PURPOSE OF THE MEETING

31 The Chainman explamed that the Company’s Shareholders had received a copy of the
notice convenmg the Mesting (the "Notice™) dated 20 March 2015 The Ghairman further
explained that the Company’s shareholders, and (the
“Shareholders™) had consented, pursuant to section 307 of the Companies Act 2008, to
the Mesting being called on shorter notice than would otherwise be required by that
sechion A copy of such consent was produced to the Mesting and ite contents were duly
noted

32 The Chalrman explained that, as set out in the Notice, there was one Spacial Resolution
(tha “"Rasolution”) and that the purpose of the Meeting was o vote on the Resolution as
set out in the Notice

PROCEEDINGS

41 Before putting the Resolution to the Meeling the Chairman gave the Shareholders an
opportunity to ask any quaesbons
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Resoiution

421 The Chairman explained that the Resolution, as detatled in the Notice, required
the approval of at least 75 per cent of the Shareholders present (in person or by

proxy)
422  The Chaimman explained that the voles received from the Shareholders were in
support of the Resolution

423  Accordingly, the Charman declared the Resalution as being passed

CONCLUSION
There being no further business, the Chalrman declared the mesting closed
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No 9481776

Annuity Infrastructure Company Limited

ARTICLES OF ASSOCIATION

{Adopted by Special Resolution passed on QQ March 2015)
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PART 1

INTERPRETATION AND LIMITATION OF LIABILITY
EXCLUSION OF OTHER REGULATIONS AND DEFINED TERMS

No regulations or model articles contained in any statute or subordinate legislation
including, without prejudice to such generalty, the regulations contained in Table A to the
Companes Act 1948, Table A to the Compamies Act 1985 and the Companies (Mode!
Articles) Regulations 2008, shall apply as the articles of association of the company

In these articles, unless the context requires otherwise

"Admission” means admission of any of the 1ssued share capital of the company v the
Official List of the UK Listing Authority or to any other nvestment exchange that s
recognised under the Financial Services and Markets Act 2000, and o trading on the
London Stock Exchange or any other investment exchange that 1s recognised under the
Financial Services and Markets Act 2000, and "Admitted" shall be construed accordingty,

"articles” means the company's articles of association,

"bankruptcy” includes indrvidual insolvency proceedings in a junsdiction other than
Engiand and Wales or Northern Ireland which have an effect smilar to that of bankruptcy,

"Busmess" means the business of estabhishing and managing (or having one or more
Subsidianes estabiish and manage} the Fund, and operating the company on a not for
profit basis for the benefit of the investors in the Fund,

"Business Day” means a day (other than a Saturday or Sunday) on which banks are open
for general busimess in London and Melbourne,

"chairman of the board” has the meaning given in article 42,

"Companies Acts™ means the Companies Acts (as defined in section 2 of the Companies
Act 2008), in so far as they apply to the company,

"director” means a director of the company appointed in accordance with these articles,
and includes any person occupying the position of director, by whatever name called,

"distnibution recipient” has the meaning given in article 34,

"document” includes, unless otherwise specified, any document sent or supplied in
electronic form,

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

"fully paid” in relation to a share, means that the nominal value and any premium to be
paid to the company in respect of that share have been paid to the company,

"Fund” means a global open-ended infrastructure fund to be established by the company
or any of its Subsidiares,

"hard copy form™ has the meaning given in section 1168 of the Companies Act 20086,

"holder" in relation to shares means the member whose name 1s entered In the register of
members as the holder of the shares,

"instrument” means a document in hard copy form,

"ordinary resolution™ has the meaning given in section 282 of the Companies Act 2006,
"paid™ means paid or credited as paid,

"participate”, in relation to a directors’ meeting, has the meaning given in article 10,
"proxy notice" has the meaning given tn article 48,
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"Relevant Agreement” means any agreement to which the shareholders (in their capacity
as shareholders in the company) and the company are party relating to the business and
affairs of the company,

"shareholder” means a holder of shares,

"shares” means an ordinary share of £1 in the capital of the company,

"special resclution” has the meaning given in section 283 of the Companies Act 2008,
"Subsidiary™ means a subsidiary undertaking of the company,

"transmittee" means a person entitled to a share by reason of the death or bankruptcy of
a shareholder or otherwise by operation of law, and

"unanimous resclution” means a special resolution passed unarmmously by all
shareholders

"writing”" means the representation or reproduction of words, symbols or other information
in a visible form by any method or combination of methods, whether sent or supplied In
electronic form or otherwise

Unless the context otherwise requires, other words or expressions contained in these
artictes bear the same meaning as in the Companies Act 2006 as in force on the date
when these articles become binding on the company

References to "Includes” or "Including” shall be construed without hrmitation

LIABILITY OF MEMBERS

The hability of the members 1s imited to the amount, if any, unpaid on the shares held by
them

PART 2
DIRECTORS
DIRECTORS' GENERAL AUTHORITY
Subject to the arlicles and any Relevant Agreement, the directors are responsible for the
management of the company's business, for which purpose they may exercise all the
powers of the company

SHAREHOLDERS' RESERVE POWER

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

No alteration of the arficles and no such unanimous resolution invalidate anything which
the directors have done before the alteration was made or the resolution was passed

DIRECTORS MAY DELEGATE

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

511 to such committee or such director holding executive office,
512 by such means (including by power of attorney),
513 to such an extent,

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

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

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

Committees to which the directors delegate any of thewr powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which
govern the taking of decisions by directors

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by directors 1s that any decision of the directors
must be a deciston taken in accordance with article 8 or made by resolution at a meeting

Except as provided by article 7 3, a resclution shall only be passed if a majonty of directors
vote 1n favour of it

A resolution on the following shall only be passed if all of the directors vote in favour of it

731 a resolution to appeint a director under article 16 2 (in addition to the directors
appomnted by the shareholders),

732 a resolution to appoint a director as chairman of the beard under article 12 1,

733 a resolution to adopt a budget for the company {unless that budget 1s inciuded in
a Relevant Agreement),

734 a resolution to adopt any such changes to a budget for the company which, in
total, increase expenditure for the company by 5% or more n any Financial Year
and

735 a resolution to pay intenim dividends under article 33 1

Each director has one vote at a meeting of directors

In the case of an equality of votes ne person shali have a second or casting vote

DIRECTORS' WRITTEN RESOLUTIONS

Any director may propose a directors' wntten resolution by giving notice of the proposed
resolution to each other director

Notice of a proposed directors’ written resolution must indicate
821 the proposed resclution, and
822 the time by which it 1s proposed that the directors should adopt it

Any decision which a director giving notice of a proposed directors’ written resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith

A proposed directors' written resolution 1s adopted when all the directors who would have
been entitied to vote on the resolution at a directors’ meeting have signed one or more
copies of it, provided that those directors would have formed a quorum at such a meeting
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It 1s immatenal whether any director signs the resclution before or after the time by which
the notice proposed that it should be adopted

Once a directers’ wntten resolution has been adopted it must be treated as if it had been a
decision taken at a directors' meeting in accardance with the articles

CALLING A DIRECTORS' MEETING

Any director may call a directors’ meeting by giving notice of the meeting to the directors or
by authonsing the secretary (if any) to give such notice Notice of any directors' meeting
must indicate

911 its proposed date and time,
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If st 1s anticipated that directors participating in the meeting will not be in the same
place, how it 1s proposed that they should communicate with each other durning
the meeting

Notice of any directors' meeting must be accompanied by an agenda of the business to be
transacted and, where practicable, all papers to be presented or considered at the meeting

Notice of a directors' meeting must be given to each director but need not be in writing

Notice of a directors’ meeting need not be given to directors who waive their entittement to
notice of that meeting, by giving notice to that effect to the company not more than seven
days after the date on which the meeting 1s held Where such notice i1s given after the
meeting has heen held, that does not affect the validity of the meeting, or of any business
conducted at it

A minimum of seven days' notice must be given for a directors' meeting, save where all
directors consent in wnting to a shorter penod of nobice

DIRECTORS' MEETINGS BY CONFERENCE FACILITIES

A meeting of the directors may consist of a conference between directors some or all of
whom are in different places provided that each director who participates in the meeting s
able

1011 to hear each of the other participating directors addressing the meeting, and

1012 o he so wishes, to address each of the other participating directors
simultanecusly,

whether directly, by conference telephone or by any other form of communication
equipment {(whether in use when this article 10 s adopted or developed subsequently) or
by a combination of such methods

A director shall be treated as present and shall count towards the quorum requirements set
outin article 11 2 1f the conditions set out in article 10 1 are satisfied in respect of that
director

A meeting held in the manner contemplated by this article 10 shall be deemed to take
place at the place where the largest group of directors s assembled or, if no such group 1s
readily identrfiable, at the ptace from where the chairman of the meeting participates at the
start of the meeting
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QUORUM FOR DIRECTORS' MEETINGS

Save as may be provided In a Relevant Agreement, no business shall be transacted at any
meeting of the directors unless a quorum i1s present

The provisions of any Relevant Agreement, the quorum for directors' meetings shall be a
majonty of the directors

A director shall not be counted in the quorum present in relation to a matter or resolution on
which he 15 not entitled te vote but shall be counted in the quorum present in relation to all
other matters or resolutions considered or voted on at the meeting

CHAIRING OF DIRECTORS' MEETINGS

The post ot chairman of the board shall be held by a director designated by the board
{acting unantmously) as its chairrman The chaiman of the board may be removed as
chairman by the board (acting by majonty)

The chairman shall not have a casting vote
CONFLICTS OF INTEREST

Provided that he has disclosed to the directors the nature and extent of any matenal
interest of his, a director notwithstanding his office

1311 may be a party to, or otherwise interested in, any transachon or arrangement with
the company or in which the company 1s otherwise interested,

1312 may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate in which the
company Is Interested,

1313 may be a director or other officer cof, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any shareholder or any group
undertaking of a shareholder, or any body corporate in which any such
shareholder or group undertaking I1s interested, and

1314  may be mvolved in putiing n place, amending, operating, implementing or
supervising the performance of any transaction or arrangement between the
company or any body corporate in which the company is otherwise interested and
any shareholder or any group undertaking of a shareholder, or any body
corporate m which any such shareholder or group undertaking s interested

If a director has duly declared his interest in a matter of the nature referred to in article
131

1321 he shall not, by reason of his office, be accountable to the company for any
benefit which he denves from any such office or employrment or from any such
transaction or arrangement or from any interest in any such undertaking or body
corporate,

1322 he shall not infinge his duty to avoid a situation in which he has, or can have, a
direct or indirect interest that conflicts, or possibly may conflict, with the interests
of the company as a result of any such office or employment or any such
transaction or arrangement or any mterest in any such undertaking or body
corporate,

1323 he shali not be required to disclose to the company, or use in performing his
duties as a director of the company, any confidential information relating to such
office or employment if to make such a disclosure or use would result in a breach
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1356

of a duty or obhigation of confidence owed by hum In relation to or in connechon
with such office or employment,

1324 he may absent himself from discussions, whether in meehngs of the directors or
otherwise, and exclude himself from information, which will or may relate to such
office, employment, transacton, arrangerment or interest, and

132 5 no such transaction or arrangement shall be hiable to be avoided on the ground of
any such mterest or benefit

For the purposes of this article

1331 adector shall be deemed to have disclosed the nature and extent of an interest
which consists of hum being a director, officer or emplovee of any shareholder or
group undertaking of a shareholder or any body corporate in which any
shareholder or group undertaking I1s interested,

1332 ageneral nobce given to the directors that a director 1s to be regarded as having
an interest of the nature and extent specified in the notice in any transaction or
arrangement 1n which a specified person or class of persons 1s interested shall be
deemed to be a disclosure that the director has an interest 1n any such
transaction of the nature and extent so specified, and

1333 anmnterest of which a director has no knowledge and of which it 1s unreasonable
to expect him to have knowledge shall not be treated as an interest of his

The directors may (subject to such terms and conditions, f any, as they may think fit to
impose from time te time, and subject always to their nght to vary or terminate such
authorisation} authonise, to the fullest extent permitted by law

1341  any matter which would otherwise result in a director infnnging his duty to avoid a
situation in which he has, or can have, a direct or indirect interest that conflicts, or
possibly may conflict, with the \nterests of the company and which may
reasonably be regarded as likely to give nse to a conflict of interest {including a
conflict of interest and duty or conflict of duties), and

1342 adirector to accept or continue in any office, empioyment or position in addition
to his office as a director of the company and, without prejudice to the generality
of article 13 3 1, may authonse the manner in which a coniflict of interest arising
out of such office, employment or position may be dealt with, either before or at
the time that such a conflict of interest anises

provided that the authonsation 1s effective only iIf

1343 any requirement as to the quorum at the meeting at which the matteris
considered 1s met without counting the director in question or any other interested
director, and

1344 the matter was agreed to without their voting or would have been agreed to if
their votes had not been counted

If a matter, office, employment or position has been authornised by the directors in
accordance with article 13 4 or1s of the nature referred to in article 13 1 or has been
approved by the shareholders pursuant to a shareholders' resclution then (subject to such
terms and conditions, If any, as the directors may think fit to impose from time to time, and
subject always to their nght to vary or terminate such authonsation or the permissions set
out below)

1361 the director shall not be required to disclose to the company, or use in performing
his dutes as a director of the company, any confidential information relating to
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such matter, or such office, employment or position i to make such a disciosure
or use would result in a breach of a duty or obligation of confidence owed by him
In refation to or In connection with such matter, or that office, employment or
position,

1352 the director may absent himself from discussions, whether in meetings of the
directors or otherwise, and exclude himself from information, which will or may
relate to that matter, or that office, employment or position, and

1353 adirector shall not, by reason of his office as a director of the company, be
accountable to the company for any benefit which he denves from any such
matter, or from any such office, employment or position

Any director shall be entitied to pass any information refating to the companv its business
or affars to any sharenoiger, provided that the passing of such information would not
breach any obhgation 6f confidentiality owed by the company to a third party  Neither a
shareholder nor the company shall be entitled to raise any objection te the passing of
mnformation as permitted by this article 13 6 nor allege any breach of any duty to the
company as a result of such action

A director who has duly declared his interest (so far as he 1s required to do so) may vote at
a meeting of the directors or of a committee of the directors on any resolution concerning a
matter in which he 1s interested, directly or indirectly If he does, hts vote shall be counted,
and whether or not he does, his presence at the meeting shall be taken into account in
calculating the quorum

Subject to article 13 &, If a question anses at a meeting of directors or of a commitiee of
directors as to the nght of a director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling In relation to any director other than the chairman i1s
to be final and conclusive

If any question as to the nght to participate in the meeting {(or part of the meeting} should
anse In respect of the chairman, the question s to be decided by a decision of the directors
at that meeting, for which purpose the chairman i1s not to be counted as participating in the
meeting {or that part of the meeting) for voting or quorum purposes

RECORDS OF DECISIONS TO BE KEPT

The directors must ensure that the company keeps a record, in writing, for at least 10 years
from the date of the decision recorded, of every decision taken by the directors, whether
taken by a meeting of all the directors, by a commuitee of directors or by written resolution
of the directors

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to the articles, the directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to directors

APPOINTMENT AND REMOVAL OF DIRECTORS

Each shareholder shall have the exclusive nght to appoint, remove and replace up to one
director [f there 1s only one shareholder, that shareholder shall have the exclusive nght to
appoint, remove and replace up to seven directors With respect to any director appointed
prior to the adoption of these articles or under article 16 2, a Relevant Agreement may
specify which shareholder {iIf any) may remove or replace that director

Additional directors may be appointed by the board (acting unanimously) Any director so
appointed may be removed by the board (acting by majority), unless a Relevant Agreement
specifies that such director may be removed or replaced by a shareholder
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Any appointment or removal of a director shall be decided upon by a shareholder by esther
1631 a wntten direction signed by such shareholder, or

16 32  such shareholder voting in favour of a resolution appointing or removing such
director

Any appointment or removal of a directar by a shareholder shall take effect upon delivery of
the direction or a wnitten copy of the resolution to a2 meeting of the directors or to the
secretary (if any)

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases 10 be a director as soon as

1711  that person ceases {0 be a director by virtue of any provision of the Companies .
Act 2006 or i1s prohibited from being a director by law,

1712  abankruptcy order 1s made against that person,

1713 acomposition is made with that person's creditors generally in satisfaction of that
person's debts,

1714 aregistered medical practittoner who is treating that person gives a written
opinion to the company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than three
months,

1715  notfication is received by the company from the director that the director i1s
resigning from office, and such resignation has taken effect in accordance with its
terms,

1716  he shall for more than six consecutive months (unless he shall have appointed an
alternate director who has not been similarly absent during such period) have
been absent without permission of the directors from meetings of directors held
during that period and the directors resolve that his office be vacated,

17 17  that person 1s removed as a director in accordance with article 16 3, and

1718 the shareholder that appointed that person as a director, or the shareholder that
has the right to remove and replace that director, Is no longer a shareholder
(unless a Relevant Agreement provides for such person to remarn a director
thereafter)
DIRECTORS' REMUNERATION !
Directors may undertake any services for the company that the directors decide
Directors are entitled to such remuneration as the directors determine
1821 for ther services to the company as directors, and
1822 for any other service which they undertake for the company

Subject to the articles, a director's remuneration may

1831 take any form, and
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18 32 include any arrangements 1n connaction with the payment of a pension,
allowance or gratutty, or any death, sickness or disability benefits, to or in respect
of that director

Unless the directors decide otherwise, directors' remuneration accrues from day to day

Unless the directors decide otherwise, directors are not accountable to the company for
any remuneration which they receive as directors or other officers or employees of the
Subsidianes or of any other body corporate in which the company 1s interested

DIRECTORS' EXPENSES

The company may pay any reasonable expenses which the directors (including alternate
directors and the secretary (if 2ny), properly incur in connection with their attendance at

1911 meetings of directors or committees of directors,
1912 general meetings, or

1913 separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise (n connection with the exercise of their powers and the discharge of their
responsibilities 1n relation to the company

PART 3
SHARES
ALL SHARES TO BE FULLY PAID UP

No share Is to be 1ssued for less than the aggregate of its nominal value and any premium
to be pawd to the company In consideration for its 1ssue

This does not apply to shares taken on the formation of the company by the subscnbers to
the company's memorandum

RIGHTS ATTACHING TO SHARES

Subject to any special nghts which may be attached to any class of shares 1ssued after the
date of adoption of these articles the rights attaching to the shares are as set out in this
article

On a return of assets on hquidation or otherwise, the assets of the company available for
distribution among the shareholders shail be applied first in paying to the shareholders a
sum equal to the nominal amount of each share held by them and secondly the balance of
such assets (if any) shall be distributed amongst the shareholders, pro rata {as nearly as
may be) according to the nominat amounts paid up or credited as paid up on the shares
held by them respectively

Subject to the provisions of these articles, the profits of the company available for
distribution and resolved to be distnbuted in respect of any financial year shall be
distnbuted among the shareholders Every dividend shall be distnibuted to the
shareholders pro rata (as nearly as may be) according to the number of shares held by
them respectively

Subject to any special nghts, pnvileges or restnictions attached to any shares and the
provistons of the Companies Acts, at a general meeting of the company on a show of
hands every shareholder who (being an individual) 1s present in person or by proxy (not
being himself a member) or (being a corporation) is present by a representative duly
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authonsed under sechion 323 of the Companies Act 2006 (not being himself a member
entitled to vote) shall have one vote, and on a poll every shareholder present in person, by
representative or by proxy shall have one vote for every share of which he 1s the holder

CLASSES OF SHARES

The shares of each class of shares shall entitie the holders thereof to the respective nights
and privileges and subject them to the respective restrictions and provisions appeanng in
these articles

RESERVED MATTERS

Notwithstanding any other provision of these articles none of the following shall occur
without the unanimous approval of the shareholders

2311
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any alteration to the articles of association of the company and any aiteration to
the numbers of directors referred to in article 16 or any act, matter or omission in
breach of, or contrary to, the provistons of the articles of association of the
company,

any conschidabton or re-denomination of any shares of the company into larger
nominal amounts or any sub-division of the share capital of the company into
smaller nominal amounts,

the 1ssue of any shares in the company (Including by way of bonus, rights or
otherwise) or the grant of any option or nght to acquire or call for the 1ssue of the
same whether by converston, subscription or otherwise, otherwise than pursuant
to a Relevant Agreement,

the redemption or purchase by the company of any share ¢r the reduction of the
share capital, or any uncalled or unpaid hability in respect thereof, capital
redemption reserve or share premium account of the company or the passing of
any resolution authorising any of the foregoing,

the paying up of any share capital of the company by way of capitaiisation or
application of any profits or reserves (including share premium account and
capital redemption reserve),

any proposal for the winding-up or liquidation of the company or any Subsidiary,
the proposat of any compromise or arrangement within the meaning of section
805 of the Companies Act 2006 or any arrangement pursuant to which the
company 1s to make a distribution of the kind descnbed in section 1075 of the
Corporation Tax Act 2018,

the recommendation of or proposals for any payment of any dividend or any other
distnbution {including of ncome and capital),

the recommendation that the company should seek Admission and the
agreement or recommendation of any matters ancillary to such application
(including any relevant changes to these articles),

the sale of any shares or any other non-cash assets,

the acquisiion of any shares by the company (other than on the incarporation of
wholly-owned Subsidianes),

the transfer of shares In any Subsidianes,
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23113 any other matters requinng a unammous resolution under these articles, or
specified as reserved matters in a Relevant Agreement

A Shareholder may approve an action by voting in favour of a resofution authorising that
action at a general meeting duly convened and held in accordance with these articles, or
by signing a written resolution authonsing that action \n accordance with the Companies
Act 2006, and a Shareholder will be taken to have approved an action if a director
appointed by that Shareholder, or a director whom that Shareholder has the nght to
remove and replace, votes in favour of a resolution of the board authorising that action

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The company may pay any person a commission in consideration for that person
24 11 subscrtbing or agreeng to subscribe, for siiaies, or

24 12 procuring, or agreeing to procure, subscnptions for shares

Any such commission may be paid

2421 mncash, or in fully paid or partly paid shares or other securities, or partly in one
way and partly in the other, and

2422 nrespect of a conditional or an absolute subscription

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be recognised by the company as holding any
share upon any trust, and except as ctherwise required by law or the articles, the company
is not In any way to be bound by or recognise any interest in a share other than the holder's
absolute ownership of it and all the nghis attaching to 1t

SHARE CERTIFICATES

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

Every certificate must specify

26 21 inrespect of how many shares, of what class, it 1s issued,

26 22 the nominal value of those shares,

2623 that the shares are fully paid, and

2624 any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of shares of more than one class
if more than one person holds a share, only one cerbficate may be 1ssued in respect of it
Certificates must.

2651 have affixed to them the company's common seal, or

2652 Dbe otherwise executed in accordance with the Companies Acts
REPLACEMENT SHARE CERTIFICATES

If a certificate 1ssued in respect of a shareholder’s shares 1s

11
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2711 damaged or defaced, or

2712 saud to be lost, stolen or destroyed,

that shareholder i1s entitled to be 1ssued with a replacement certificate in respect of the
same shares

A shareholder exercising the right to be 1ssued with such 2 replacement certrficate

2721  may at the same time exercise the nght to be 1ssued with a single certificate or
separate certificates,

2722 mustreturn the certificate which 1s to be replaced to the company if it 1s damaged
or defaced, and

5]
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imiust Compiy with such conditions as to evidence, Indemnity and the payment of a
reasonable fee as the directors decide

GENERAL PROVISIONS IN RELATION TO SHARE TRANSFERS

No Share may be transferred other than in accordance with a Relevant Agreement or with
the consent in writing of all of the Shareholders

The directors may refuse to register the transfer of a share unless

2821 itis lodged, duly stamped, at the registered office of the company or at such other
place as the directors may appoint and 1s accompanied by the certificate for the
shares to which it relates and such other evidence as the directors may
reasocnably require to show the rnight of the transferor to make the transfer,

2822 it inrespect of only one class of shares,

2823 s infavour of not more than four transferees, and

2824 they have no substantal reasons for believing that it has not been carned out in
accordance with the provisions of these articles and any Relevant Agreement

If the directors refuse to register a transfer of a share, they shall as soon as practicable,
and n any event within two months after the date on which the transfer was lodged with the
company send to the transferee notice of the refusal and the relevant instrument of
transfer

No fee may be charged for registering any instrument of transfer or other document relating
to or affecting the title to any share

The company may retan any instrument of transfer which i1s registered

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which i1s executed by or an behalf of the transferor

The transferor remains the holder of a share until the transferee's name 1s entered In the
register of members as holder of it

TRANSMISSION OF SHARES

if tile to a share passes to a transmittee, the company may only recognise the transmittee
as hawving any title to that share

A transmittee who produces such evidence of entittement to shares as the directors may
properly require

12



2921 may, subject to the articles, choose etther to become the holder of those shares
or to have them transferred to another person, and

2922 subject to the articles, and pending any transfer of the shares to another person,
has the same nights as the holder had

293 But transmittees do not have the nght to attend or vote at a general meeting, or agree to a
proposed wntten resolutton, in respect of shares to which they are entitled, by reason of the
holder's death or bankruptcy or otherwise, uniess they become the holders of those shares

30 EXERCISE OF TRANSMITTEES' RIGHTS

301 Transmittees who wish to become the holders of shares to which they have become
entitled must nobfy the company in writing of that wish

302  Ifthe transmittee wishes to have a share transferred to another person, the transmittee
must execute an instrument of transfer in respect of it

303  Any transfer made or executed under this article is to be treated as if it were made or
executed by the person from whom the transmittee has derived rights in respect of the
share, and as if the event which gave nse to the transmission had not occurred

31 TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 1s given to a shareholder in respect of shares and a transmittee s entitied to
those shares, the transmuittee 1s bound by the notice If it was given to the shareholder
before the transmittee's name has been entered in the register of members

32 EXCLUSION OF PRE-EMPTION RIGHTS

Sechions 561 and 562 of the Companies Act 2006, in relation to all allotments by the
company of equity secunties, are hereby excluded

PART 4

DIVIDENDS AND OTHER DISTRIBUTIONS
33 PROCEDURE FOR DECLARING DIVIDENDS

331  Subject to the articles, the company may by unammous resolution declare dividends, and
the board may (acting unanimously} decide to pay ntenm dividends

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

333 Nodividend may be declared or paid unless it 1s i accordance with shareholders'
respective nghts

334  Unless the shareholders’ resolution to declare or directors’ decision to pay a dividend, or
the terms on which shares are rssued, specify otherwise, it must be paid by reference to
each shareholder's holding of shares on the date of the resolution or decision to declare or

pay it

335 Ifthe company's share capital 1s divided info different classes, no interim dividend may be
paid on shares carrying deferred or non-preferred nghts If, at the ime of payment, any
preferential dividend 1s 1n arrear

336  Ifthe directors act in goed faith, they do not incur any fiability to the holders of shares

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

13
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PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Where a dividend or other sum which i1s a distribution 1s payable in respect of a share, it
must be paid by one or more of the following means

3411 transfer to a bank or bullding society account specified by the distnbution |
recipient either in wnting or as the directors may otherwise decide,

3412 sending a cheque made payable to the distnbution recipient by post to the
distribution recipient at the distribution recipient’s registered address (if the
distnbution recipient 1s a holder of the share), or {in any other case) to an address
specified by the distnbution recipient either in writing or as the directors may
otherwise decide,

3413 «endmng a cheque made payable {o sucii person by post to such person at such
address as the distribution reciprent has specified either in writing or as the
directors may otherwise decide, or

3414 any other means of payment as the directors agree with the distribution recipient
etther in wnting or by such other means as the directors decide

In the articles, "the distribution recipient” means, in respect of a share in respect of which a |
dividend or other sum 1s payable

3421 the holder of the share, or

3422 f the share has two or more joint holders, whichever of them is named first in the
register of members, or

3423 (fthe holder s no longer entitled to the share by reason of death or bankruptcy, or
ctherwise by operation of law, the transmittee

NO INTEREST ON DISTRIBUTIONS

The company may not pay interest on any dividend or other sum payable In respect of a
share unless otherwise provided by

3511 the terms on which the share was issued, or

3512 the provisions of another agreement between the holder of that share and the
company

UNCLAIMED DISTRIBUTIONS
All dividends ¢r other sums which are
3611 payablen respect of shares, and

3612 unclaimed after having been declared or become payable,

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

The payment of any such dividend or other sum Into a separate account does not make the
company a trustee in respect of it

If

3631 twelve years have passed from the date an which a dividend or other sum
became due for payment, and

14
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3632 the distribution recipient has not claimed i,

the distnibution recipient 1s no longer entitled to that dividend or other sum and it ceases to
rematn owing by the company

NON-CASH DISTRIBUTIONS

Subject to the terms of 1ssue of the share in question, the company may, by unanimous
resofution on the recommendaticn of the directors, decide to pay all or part of a dividend or
other distnbution payable in respect of a share by transferring non-cash assets of
equivatent value (including shares or other securities in any company)

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

3721 fiang the value of any assets,

3722 paying cash to any distnbution recipient on the basis of that value in order to
adjust the nghts of recipients, and

3723 veshng any assets in trustees
WAIVER OF DISTRIBUTIONS

Distnbution recipients may waive their entittement to a dividend or other distribution
payable in respect of a share by giving the cempany notice 1n writing to that effect, but if

3811 the share has more than one holder, or

3812 moere than one person is entitied to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective uniess it s expressed o be given, and signed, by all the holders
or persons ctherwise entitled to the share
AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAFITALISED SUMS

The directors may, f they are so authonsed by an ordinary resolution

3911 decide to capitalise any profits of the company (whether or not they are available
for distnibution) which are not required for paying a preferential dividend, or any
sum standing to the credit of any of the company's reserves, or funds including
the share premium account, capital redemption reserve, merger reserve or
revaluation reserve, and

3912 appropnate any sum which they so decide to capitalise (a "capitalised sum"”) to
the persons who would have been entitled to it if it were distnbuted by way of
dividend (the “"persons entitied”} and in the same proportions

Capitalised sums must be appled

3921 on behalf of the persons entitied, and

3922 inthe same proportions as a dividend would have been distributed to them

Any capitalised sum may be applied in paying up new shares of a nominal amount egual to
the capitakised sum which are then allotted credited as fully paid to the persens entitled or
as they may direct



394

385

40
401

402

40 3

40 4

405

41
411

412

413

A capitalised sum which was appropriated from profits available for distribution may be
applied i paying up new debentures of the company which are then allotted credited as
fully paid to the persons entitied or as they may direct

Subject to the articles the directors may

3851 apply capitahsed sums in accordance with aricles 39 3 and 39 4 parily in one
way and partly in another,

3952 make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this articte (including the i1ssuing of
fractional certificates or the making of cash payments}), and

3953 authonse any person to enter into an agreement with the company on behalf of
all the persgons entitlad winch 15 binding on them in respect of the allotment of
shares and debentures to them under this article

PART 5
DECISION-MAKING BY SHAREHOLDERS
ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person Is able to exercise the nght to speak at a general meeting when that personisn
a position to communicate to all those attending the meeting, durtng the meeting, any
information or opmnicns which that person has on the business of the meeting

A person 15 able to exercise the right to vote at a general meeting when

4021 that person i1s able to vote, dunng the meeting, on resolutions put to the vote at
the meeting, and

4022 that person's vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting

The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at 1t

in determining attendance at a general meeting, it 1s immatenal whether any two or more
members attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a general
meeting If therr circumstances are such that if they have {or were to have} rights to speak
and vote at that meeting, they are {(or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum of shareholders
15 present at the tme when the meettng proceeds o business and remains present durnng
the transaction of business

Subject to article 41 3 and the provisions of any Relevant Agreement, three persons
entitled to vote upon the business to be fransacted, each being a shareholder or a proxy for
a shareholder or a duly authornised representative of a corporation, shall be a quorum

if a shareholder misses a general meeting and the continuation of such adjourned meeting,

in each case without appointing a proxy or a duly authonsed representative, the quorum at
the next general meeting shall be 2
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CHAIRING GENERAL MEETINGS
The chairman of the board of directors shalt chair general meetings

If the chairman of the board of directors 15 not present at any general meeting the
shareholder who appointed him shall be entitied to appoint a director or shareholder to
chair the meeting, and the appointrment of the chairman of the meeting must be the first
business of the meeting

The person chairing a meeting in accerdance with this article i1s referred to as "the
chairman of the meeting”

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

4321 shareholders of the company, or

4322 otherwise entitled to exercise the nghts of shareholders i relation to general
meetings,

to attend and speak at a general meeting
ADJOURNMENT

if the persons attending a general meeting within haif an hour of the time at which the
meeting was due to start do not constitute a guorum, or f dunng a meeting a quorum
ceases to be present, the chairman of the meeting must adjourn 1t

Any such meeting shall stand adjourned to the same day in the next week at the same time
and place or to such time and place as the directors may determine If at the continuation
of such an adjourned meeting a quorum 1s not present within half an hour of the time at
which the meeting was due to start, the charrman must dissolve the meeting

The chairman of the meeting may adjourn a general meeting at which a quorum i1s present
if

4431 the meeting consents to an adjournment, or

44 32 1t appears to the chairman of the meeting that an adjournment 1s necessary to
protect the safety of any person attending the meeting or ensure that the
business of the meeting I1s conducted in an orderly manner

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

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

4451  either specify the tirne and place to which 1t is adjourned or state that it s to
continue at a time and place to be fixed by the directors, and

4452 bhave regard to any directions as to the time and place of any adjournment which
have been given by the meeting

If the continuation of an adjourned meeting Is to take place more than 14 days after it was

adjourned, the company must give at least seven clear days' notice of it (that 15, excluding
the day of the adjourned meeting and the day on which the notice 1s given)
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4461 tothe same persons to whom notice of the company's general meetings is |
required to be given, and

4462 containing the same information which such notice 1s required to contain

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

VOTING AT GENERAL MEETINGS

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

ERRORS AND DISPUTES

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

Any such objection must be referred to the charrman of the meeting, whose decision I1s
final

POLL VOTES
A poll on a resolution may be demanded
4711 inadvance of the general meeting where 1t 1s to be put to the vote, or

47 12  atageneral meeting, either before a show of hands on that resolution or
tmmedsately after the result of a show of hands on that resolution 1s declared

A polt may be demanded by
47 21  the charman of the meeting,

47 22  any shareholder present in person, by proxy or by corporate representative and
entitled to vote

A demand for a poll may be withdrawn if
47 31  the poll has not yet been taken, and

4732 the charman of the meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of 3 show of hands declared before
the demand was made

Polls must be taken immediately and 1n such manner as the chairman of the meeting
directs

CONTENT OF PROXY NOTICES
Proxies may only vahdly be appointed by a notice 1n writing (a “proxy notice") which
48 11 stales the name and address of the shareholder appointing the proxy,

4812 1dentfies the person appointed to be that shareholder's proxy and the general
meeting in relation to which that person 1s appointed,

4813 s signed by or on behalf of the shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine, and
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48314 s dehlvered to the company In accordance with the articles and any instructions
contained in the notice of the general meetng to which they relate

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

Proxy notices may specify how the proxy appointed under them is to vote {or that the proxy
15 to abstain from voting} on one or more resolutions

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

4841 allowing the person appointed under it as a proxy discretion as to how to vote on
any ancilary or procedural resolutions put to the meeting, and

4842 appointng that person as a proxy in relahon to any adjournment ot the general
meeting to which It relates as well as the meeting itself

DELIVERY OF PROXY NOTICES

A person who 15 entitled to attend, speak or vote (ether on a show of hands or on a poll) at
a general meebing remains so entitled in respect of that meeting or any adjournment of i,
even though a valid proxy notice has been delivered to the company by or on behalf of that
person

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

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

If a proxy notice 1s not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authonty of the person who executed it to axecute
it on the appointor's behalf

AMENDMENTS TO RESOLUTIONS

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

50 11 notce of the proposed amendment 1s given to the company m writing by a person
entitled to vote at the general meeting at which it 1s to be proposed not less than
48 hours before the meeting 15 to {ake place (or such later ime as the chairman
of the meeting may determine), and

5012 the proposed amendment does not, in the reascnable opinion of the charrman of
the meeting, matenally aiter the scope of the resolution

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

5021 the charman of the meeting proposes the amendment at the general meeting at
which the resclution is to be proposed, and

5022 the amendment does not go beyond what I1s necessary to correct a grammatical
or other non-substantive error in the resolution

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to

a resolution 1s out of order, the chairman's error does not invalidate the vote on that
resolution

19
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WRITTEN RESOLUTIONS

Subject to the Companies Act 2008, a wrnitten resolution proposed and approved in
accordance with the Companies Act 2006 by

5111 asimple majorty in the case of an ordinary resolution,
5112 atleast 75% in the case of a special resolution,

5113 100% in the case of a unanimous resolution,

i each case of the holders of all the 1ssued shares entitled to vote on the matter 1s as vaid
and effective for all purposes as a resolution passed at a general meeting duly convened
and held

A wntten resolution may consist of several documents in the like form, each executed by or
on behalf of one or more persons

In the case of a corporation the resolution may be signed on its behalf by a director or the
secretary thereof or by its duly appointed attorney or duly authonsed representative

CLASS MEETINGS

Except as otherwise provided by these articles, and except where there i1s onty one holder
of shares of a class, the provisions of these articles relating to general meetings shail
apply, with necessary modifications, to any meeting of the holders of shares of a class held
otherwise than in connection with the vanation or abrogation of the nghts attached to
shares of that class

PART 6

BUSINESS
BUSINESS OF THE COMPANY

It 1s intended that at all trmes the business of the Company shall be confined to the
Business

It 1s the common objective of the shareholders that the Business shall be carned out
without a view to making profits for the shareholders (in their respective capacities as
shareholders)

PART 7
ADMINISTRATIVE ARRANGEMENTS
MEANS OF COMMUNICATION TO BE USED

Subject to the articles, anything sent or supplied by or to the company under the articles
may be sent or supplied in any way in which the Companies Act 2008 provides for
documents or information which are authonsed or required by any provision of that Act to
be sent or supplied by or to the company

Subject to the articles, any notice or document to be sent or supplied to a director In
cannection with the taking of decisions by directors may also be sent or suppled by the
means by which that director has asked to be sent or supphed with such notices or
documents for the ime being

A director may agree with the company that notices or documents sent to that director in a
particular way are to be deemed to have been received within a specified time of their
being sent, and for the specified time to be less than 48 hours
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COMPANY SEALS
Any common seal may only be used by the authority of the directors
The directors may decide by what means and in what form any common seal Is to be used

Unless otherwise decided by the directors, if the company has a common seal and 1itis
affixed to a document, the document must aisc be signed by at least one authonsed
person in the presence of a witness who attests the signature

For the purposes of this article, an authonsed person 1s
5541  any director of the company,
5542 the secretary (if any), or

5543 any person authonsed by the directors for the purpose of signing documents to
which the common seal 1s applied

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the company or any of the Subsidiaries (other than a director or former
director or shadow director) in connection with the cessation or transfer to any person of
the whole or part of the undertaking of the company or that Subsidiary

DIRECTORS' INDEMNITY

Subject to article 57 2, the board may indemnify (or cause the company to agree to
indemnify) a relevant director of the company or an associated company out of the
company's assets against

57 11  any liabiity incurred by that director In connection with any negligence, default,
breach of duty or breach of trust in relation to the company or an associated
company,

5712 any hability incurred by that director in connection with the activities of the
company or an assoctated company In Its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Companies Act
20086),

57 13 any other hability incurred by that director as an officer of the company or an
assoclated company, mcluding by funding any expenditure incurred or to be
incurred by him in connection with any lability referred to in this article 57 1

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

In this article

5731 companies are associated if one is a subsidiary of the other or both are
subsidianes of the same body corporate, and

5732 a'relevant director” means any director or former director of the company or an
assoctated company

INSURANCE

The directors may decide to purchase and maintain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant ioss

2
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In this article

5821 arelevant director” means any director or former director of the company or an
associated company,

5822 a'relevant loss" means any loss or hability which has been ar may be incurred by
a relevant director in connection with that director's duties or powers in relation to
the company, any associated company or any pension fund or employees' share
scheme of the company or assoctated company, and

5823 companies are associated if one s a subsidiary of the other or both are
subsidiaries of the same body corporate

WINDING UP

If the company 1s wound up, the hauidator may, with the sancton uf a special resolutton by
ihe company and any other sanction required by law, divide among the shareholders In
specie the whole or any part of the assets of the company and may, for that purpose, value
any assets and determune how the division shall be carned out as between the
shareholders or different classes of shareholders The hquidator may, with the like
sanction, vest the whole or any part of the assets in trustees upon such trusts for the
benefit of the shareholders as he with the fike sanction determines, but no shareholder
shall be compelled to accept any assets upon which there 15 a lability
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