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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS OF
NEW ISLA LIMITED
(Registered No. SC340005)

Notice 1s hereby given that in accordance with Chapter 2 of Part 13 of the Compares
Act 2006, on 3 October 2008 the following resolutions were passed by the sole
shareholder of New Isla Limuted (the "Company") by way of written resolution

ORDINARY RESOLUTIONS

(a) the authorised share capital of the Company be and is hereby mncreased to
£27,099,883 by the creation of an additional 611,275 ordinary shares of £1 00
each and 26,488,508 preference shares of £1 00 each, each having the rights
attached to the ordmary shares of £1.00 each and preference shares of £1 00
each set out 1n the articles of association of the Company to be adopted mn
terms of paragraph (d) below and ranking par passu mn all respects with the
existing ordinary shares of the Company;

(b)  m substitution for any existing power under section 80 of the Comparues Act
1985 (as amended) (the "Act"), but without prejudice to the exercise of any
such authonty prior to the date hereof, the Directors be and are hereby
generally and unconditionally authorsed i accordance with section 80 of the
Act to exercise all the powers of the Company to allot relevant securities (as
defined 1n Section 80(2) of the Act) up to an aggregate nomunal amount of
£27,099,882, such authorty to expire five years from the date of the passing
hereof but so that such authority shall allow the Company to make offers or
agreements before the expiry of such authority which would or might requure
relevant securties to be allotted after such expiry and the Drrectors may allot
relevant securities in pursuance of such offers or agreements as if the power
conferred hereby had not expired,

(©) that any matter which constitutes a situation i which a director of the
Company has, or can have, a direct or mdirect interest that conflicts, or
possibly may conflict, with the mterests of the Company may be proposed to
and authonsed by the directors of the Company in accordance with
section 175(5)(a) of the Comparmes Act 2006,

SPECIAL RESOLUTIONS

(d)  the regulations contamed mn the document attached hereto and for the
purposes of 1dentification signed on behalf of the sole director be and are
hereby approved and adopted as the articles of association of the Company
and m substitution for and to the exclusion of all existing aricles of

associatton of the Company; and
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m substitution for any existing power under section 95 of the Act, the
Directors be and are hereby generally and unconditionally empowered
pursuant to section 95 of the Act, to allot equity securnties (as defined mn
section 94(2) of the Act) for cash pursuant to the above authority given in
accordance with section 80 of the Act as if section 89(1) of the Act did not
apply to the allotment such power to expire five years from the date of the
passing hereof but so that such power shall allow the Company to make
offers or agreements before the expiry of this power which would or might
require equity securtties to be allotted after such expiry and the Directors may
allot equity securities i pursuance of such offers or agreements as if the
power conferred hereby had not expired.”

# -
THEmES £ & §anne « , director
for and on behalf of

New Isla Limited

Date 03/s0/<00f
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PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
NEW ISLA LIMITED
CONSTITUTION

1. The Company 1s established as a private company within the meaning of
Section 1(3) of the Comparues Act 1985 (the “1985 Act") i accordance with
and subject to the provisions of the 1985 Act mcluding any statutory
modification or re enactment thereof for the tume bemng in force and any
provisions of the Comparnues Act 2006 for the time bemng m force (the "2006
Act") and of the Memorandum of Association of the Company and of the
Regulations contained m Table A, set out m Statutory Instrument 1985 No
805 as amended by Statutory Instrument 1985 No 1052, Statutory Instrument
2000/3373, Statutory Instrument 2007/2541 and Statutory Instrument
2007/2826 ("Table A") with the exception of Regulations 2, 3, 5, 23, 24, 40, 41,
64 to 69 (inclustve), 76 to 87 (inclusive), 93 and 118 of Table A, and of any
other Regulations which are mconsistent with the additons and
modifications heremnafter set forth

SHARE CAPITAL

2 The share capital of the Company 1s £27,099,883 divided into 611,375 ordinary
shares of £1 00 each ("Ordinary Shares") and 26,488,508 preference shares of
£1 00 each ("Preference Shares"), any of such shares bemng a "share" for the
purposes of these Articles

3 Any shares may be 1ssued on the terms that they are, or at the option of the
Company are hable, to be redeemed

4 Subject to the provisions of the 1985 Act and the 2006 Act (the "Acts") and of
every other statute for the time bemng mn force concerning companies and
affecting the Company and to any direchon to the contrary that may be given
by ordinary resolution of the Company, all the unissued shares (including
any redeemable shares) of the Company (whether forming part of the existing
or any mncreased capital) shall be at the disposal of the Directors, who may
offer, allot, 1ssue, grant options or rights over or otherwise dispose of them to
such persons, at such times and for such consideration and upon such terms
and conditions and with such preferred, deferred or other special nghts or
restrichons whether in regard to dividend, voting, return of capital or
otherwise as the Directors may determune, but so that no shares shall be
1ssued at a discount,

5 In accordance with Section 95 of the 1985 Act, sub-Section (1) of Section 89 of
the 1985 Act shall be excluded from applymng to the allotment of equity
securities {as defined 1n Section 94 of the 1985 Act)

6 The Company shall not be bound by or be compelled in any way to recognise



7.1.

7.2.

7.3.

(even when having notice thereof) any equitable, contingent, future or partial
interest in any share or any 1nterest in any fractional part of a share or (except
only as by these regulations or by law otherwise provided) any other nghts in
respect of any share except an absolute night to the entirety thereof in the
registered holder. The Company shall however be entitled to register trustees
as such in respect of any shares.

RIGHTS ATTACHING TO THE SHARES

Return of Capital

711 The nghts as regards return of capital attaching to each class of shares
shall be as set out in this Article 7 1

712 On a return of capital, whether by way of a hquidation or otherwise
(except on a redemption or purchase by the Company of any shares),
the surplus assets of the Company remainng after the payment of 1ts
lhabilities shall be apphed m the following order of prionty-

7121 first, n paymg to the holders of the Preference Shares the
nomunal paid up value of each such Preference Share held, and

7122 second, the balance of such assets (if any) shall be distributed
pro rata amongst the holders of the Ordinary Shares.

Voting

721 On a show of hands every holder of Ordinary Shares who (being an
individual) 15 present in person or by proxy or {being a corporation) 1s
present by a representative or by proxy not being himself a holder of
Ordmary Shares, shall have one vote, and on a poll every holder of
Ordinary Shares who 1s present mn person or by proxy or (being a
corporation) 1s present by a representative shall have one vote for
every Ordinary Share of which he 1s the holder

722 The Ordmary Shares shall confer on each holder thereof (in therr
capacity as a holder of Ordinary Shares) the right to receive notice of
and to attend, speak and vote at all general meetings of the Company.

7.23 The Preference Shares shall confer on each holder thereof (in their
capactty as a holder of Preference Shares) the right to receive notice of
and to attend and speak at all general meetings of the Company but
shall have no right to vote thereat

Redemption

731 Subject to the provisions of the Act and of these Articles, the
Company, acting at the sole discretion of the Directors, may, by not
less than twenty eight days prior notice m writing to the holders,
redeem any or all of the Preference Shares at any tume
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732 Should the Company, acting at the sole discretion of the Directors,
redeem certain of the Preference Shares and not others then such
partial redemption shall not require to be performed on a pro rata
basis

733 In the event of the sale of 75% or more 1n normunal value of the 1ssued
Ordinary Shares, the shareholders and the Company shall procure
that

7331 the Company redeems all of the Preference Shares at par value,
or

73 3.2 the purchaser purchases all of the Preference Shares for a
consideration equal to therr par value.

Dividends

The holders of the Preference Shares shall have no night to receive a dividend
in respect of such shares

THE SEAL

In Regulation 1 of Table A the words "the common seal of the Company" shall
be omitted and the words "any seal for the time being adopted by the
Company as 1ts common seal" shall be inserted after the words "the Seal"
means"”

In Regulation 6 of Table A the words "or subscribed mn accordance with
Section 36B of the 1985 Act" shall be 1inserted after the words "sealed with the
Seal".

LIEN

In Regulation 8 of Table A the words "(not bemng a fully paid share)"
shall be omitted and the words "and the Company shall also have a first and
paramount lhen on all shares standing registered in the name of a single
person or i the name of any person jointly with another or others for all
morues presently payable by him or any of them or his estate or their estates
to the Company" shall be mserted after the words "in respect of that share"

CALLS ON SHARES

In Regulation 12 of Table A the words "save in the case of a call deemed to
have been made 1n terms of Regulation 16 which call shall be irrevocable "
shall be mserted after the words "postponed mn whole or 1n part"

FORFEITURE OF SHARES

In Regulation 15 of Table A the words "and all expenses that may have been
incurred by the Company by reason of such non payment"” shall be mnserted
after the word "Act)" and after the words "payment of the mterest"

In Regulation 18 of Table A the words "and expenses that may have been
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15.2

incurred by the Company by reason of such non payment" shall be inserted
after the words "may have accrued”

TRANSFER OF SHARES

Notwithstanding any other provisions in these Articles, and Regulations 24
and 26 of Table A respectively, the directors of the Company shall not decline
to register any transfer of shares, nor may they suspend registration of any
transfer of shares where such transfer of shares 15 the subject of a secunty
granted by Patrick Robertson Gammell, S Willam Beryanun Bowring
Gammell and Peter Joshua Thomas Gammell (and their successors) m ther
capaaty as trustees of The Foxhall Trust constituted by trust deed between
James GS Gammell and Susan PB Gammell dated 4 January 1995 and
registered m the Books of Council and Session on 12 January 1995 (as
amended from tme to time) m favour of Bank of Scotland plc and
furthermore the directors of the Company must promptly register any such
transfer of shares This Article shall not be amended without the prior written
consent of Bank of Scotland plc which may be withheld or given m 1ts
absolute discretion.

Subject to such of the restrictions of these Articles as may be applicable, any
member may transfer all or any of his shares in writing n any usual or
common form or m any other form which the Directors may approve The
mstrument of transfer shall be executed by or on behalf of the transferor and
(except i the case of fully paid shares) by or on behalf of the transferee and
the transferor shall reman the holder of the shares and as such a member of
the Company until the name of the transferee 15 entered m the Register of
Members 1n respect thereof.

Subject to Article 14, no transfer of any share shall be registered unless 1t 15
first approved by the Directors and the Directors may, n their absolute
discretion and without assigning any reason therefor, dechine to register any
transfer of any share, whether or not 1t is a fully paid share except 1n relation
to a transfer as follows

152 1. any transfer of any share made with the prior wnitten consent of the
holders of 75% or more in nommal value of the 1ssued Ordmary
Shares, including the Ordinary Shares held by the transferor,

152.2. any transfer of any share by a member

15221 (in the case of a share held by Daruel Johnson) to a hneal
descendent of Mr Andrew Gammell of Laguna, Murthly,
Perth, Scotland PH1 4HE or any trust in respect of which the
beneficiaries  {excluding any residuary chantable
beneficlaries) comprise solely some or all of such
descendents, and

15222 (subject to Article 15 2.2 1) to a ineal descendent of Mr James
Gilbert Sydney Gammell, deceased (formerly of Foxhall,
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1523,

Karkliston, West Lothian EH29 9ER), or to the spouse of any
such descendent (subject to an obligation on any such spouse
transferee to retransfer any such share to the ongmal
transferor forthwith upon the Company's written demand n
the event that such spouse transferee ceases to be a spouse of
such descendent),

any transfer pursuant to Article 15 8 (Tag Along Rights} or Article 159
(Drag Along Rights),

Subject to Articles 151 and 15.2, no Ordmary Share shall be transferred
otherwise than in accordance with this Article 15 3, as follows

153.1

1532

1533

no member or person entitled by transmission shall transfer or
dispose of or agree to transfer or dispose of or grant any mterest or
right in any Ordinary Share or any interest therein to any person
(heremafter a "transferee”) without first offering the same for transfer
to the holders of Ordmary Shares (other than the proposing
transferor) on the terms set out in this Article 153 Such offer may be
in respect of all or part only of the Ordmary Shares held by the
proposing transferor and shall be made by the proposing transferor by
giving notice thereof in writing to the Company (a "Transfer Notice")

Each Transfer Notice shall specify the Ordinary Shares offered ("the
Sale Shares"} and the price at which they are offered and (unless the
Transfer Notice 1s deemed given as provided by Article 154) the
identity(ies) of the proposed transferee(s) and (subject to Artcle
154 4} 1t shall constitute the Board as the agent of the proposmg
transferor for the sale of the Sale Shares to the other holders of
Ordinary Shares (other than the proposing transferor) at a price not
less than the price at which the Sale Shares are offered (the "Specified
Price")

Subject to Article 154 4, upon receipt or deemed receipt by the
Company of the Transfer Notice the Board shall forthwith give
written notice to the holders of Ordinary Shares (other than the
proposing transferor) of the number of the Sale Shares and the
Specified Price and (unless the Transfer Notice is deemed given as
provided by Artcle 15 4) the 1dentity (1es) of the proposed transferee(s)
mviting each of such holders to state by notice ;n writing to the
Company within 60 days whether he 1s willing to purchase any and, 1if
so, what maximum number of the Sale Shares he 15 willing to
purchase, and shall also forthwith give a copy of such notice to the
proposing transferor Each person who, pursuant to such a notice,
expresses a willingness to purchase any Sale Shares 1s referred to
below as a "Purchaser” References to the "Purchaser" shall also
include the Company where 1t is to repurchase any Ordinary Shares
pursuant to Article 154, and 1n such a case Arhcles 1534 to 1539
shall apply with such modifications as are necessary to take account of
the sale being a purchase of own shares by the Company




1534,

1535

1536

1537

1538

Within 10 days of the expiry of the said period of 60 days the Board
shall, subject to Article 15.3.5 below, allocate the Sale Shares to or
amongst the Purchasers and such allocation shall m the case of
competition be made pro rata to the number of Ordinary Shares held
by them but individual allocations shall not exceed the maximum
number of Sale Shares which the relevant Purchaser shall have
expressed a willingness to purchase

If the Transfer Notice shall state that the mtending transferor 1s not
willing to transfer part only of the Sale Shares, no allocation shall be
made unless all the Sale Shares are allocated. Any Transfer Notice
deemed to have been given under Article 15 4 shall be deemed not to
mclude such a provision

Forthwith upon such allocation being made, the Purchasers to or
amongst whom such allocation has been made shall be bound to pay
to the Company (as agent for the proposing transferor) the Specified
Price for, and to accept a transfer of, the Sale Shares so allocated to
them respectively and the proposing transferor shall be bound
forthwith upon payment of the Specified Price as aforesaid to deliver
to the Company (as agent for the respective Purchasers) such
documents as are required to transfer such shares to the respective
Purchasers

If in any case the proposing transferor, after having become bound to
transfer any Sale Shares as aforesaid, makes default in so doing the
Company may receive the Specified Price and the Board may appoint
some person to execute mstruments of transfer of such Sale Shares
favour of the Purchasers and shall thereupon subject to such transfers
bemng properly stamped cause the name of each of the Purchasers to
be entered in the Register as the holder of those Sale Shares allocated
to hum as aforesaid and shall hold the Speafied Price 1n trust for the
proposing transferor The receipt of the Company therefor shall be a
good discharge to the Purchasers and after therr names shall have
been entered 1n the Register mn exercise of the aforesaid power the
validity of the transactions shall not be questioned by any person

If, at the expuy of the period of 10 days referred to m Article 153 4
above, any of the Sale Shares have not been allocated 1n accordance
with the provisions of this Article 15 3, the proposing transferor may
at any time within a period of 60 days after the expiration of the said
period of 10 days referred to above transfer the Sale Shares not so sold
to the proposed transferee(s) spectfied m the Transfer Notice, or to
any other person at any price not being less than the Specified Price
Provided that:

15381 if the Transfer Notice shall contamn the statement referred to
m Article 15 3 5 he shall not be entitled hereunder to transfer
any of such Sale Shares unless 1n aggregate all of such shares
are so transferred,
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15382 the Board may require to be satisfied on reasonable grounds
that such Sale Shares are being transferred in pursuance of a
bona fide sale for the consideration stated in the transfer
without any deduction, rebate or allowance whatsoever to
the purchaser and if not so satisfied may refuse to regster
the mstrument of transfer,

15383 thus Article 153 8 shall not apply to any Transfer Notice
deemed to have been given under Article 154

1539 The restrichons on transfer contamed in this Article 15 3 shall apply to
all transfers and transmissions by operation of law or otherwise of
Ordmary Shares

15310 The foregomg provisions of this Article 153 shall apply mutatis
mutandis to any transfer or disposal of, or grant of any interest or nght
in {or any proposed transfer or disposal of or proposed grant of any
interest or right in) any Preference Share or any interest theremn

15.3 11 The foregoing provisions of this Article 153 shall not apply to any
transfer of any share under Arncle 158 (Tag Along Rights) or Artcles
15.9 (Drag Along Rights)

1541 If any shareholder (being an individual) shall become bankrupt,
apparently insolvent, or make any composition or enter mto any deed
of arrangement with creditors or any IVA or (being a company) shall
have a recerver, admurustrative recerver, adrmunistrator or manager
appointed over all or part of its property or undertaking or shall enter
mnto any CVA or shall go into hiquidation (whether compulsory or
voluntary) other than a voluntary hquidation for the purpose of a
reconstruction or amalgamation, then that shareholder shall forthwith
give notice of the happening of such event to the Company and shall
forthwith deposit with the Company the share certificates in respect of
the Ordmnary Shares and Preference Shares (as the case may be) in the
Company then held or which come to be held by that shareholder

1542 If any shareholder (being an mndividual) shall die, then the personal
representatives of such shareholder shall forthwith give notice of the
happeming of such event to the Company and shall forthwith deposit
with the Company the share certificates in respect of the Ordinary
Shares and Preference Shares (as the case may be) in the Company
then held or which come to be held by the deceased shareholder

15.43 If any shareholder (bemng an employee and/or a director of the
Company and who acquires Ordmary Shares and/or Preference
Shares or an interest in Ordinary Shares and/or Preference Shares on
or after the date of adoption of these Artcles solely by reason of
his/her employment with, and/or directorship of, the Company) shall
(other than by reason of death) cease to be so employed or hold such
office, that shareholder shall forthwith give notice of the happerung of
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such event to the Company and shall forthwith deposit with the
Company the share certificates 1n respect of the Ordmary Shares and
Preference Shares (as the case may be) mn the Company then held or
which come to be held by that shareholder

The deposit (or requirement to deposit) with the Company by a
shareholder (in this Article 15.4 called "a Transferor") of the share
certificates 1n respect of the Ordinary Shares and/or Preference Shares
(as the case may be) in the Company then held by such shareholder
pursuant to Articles 154 1, 15 4 2 or 15 4.3 shall constitute the Board as
the agent of the Transferor for the sale of the relevant Ordinary Shares
and Preference Shares (as the case may be) m accordance with, but
subject to, the provisions of thus Article The relevant Ordinary Shares
and Preference Shares (as the case may be) shall, where possible, be
repurchased (or redeemed, in the case of Preference Shares) by the
Company 1n the first mstance unless the Board (in 1ts sole discretion)
resolves otherwise If the Board does so resclve otherwise, or to the
extent that 1t 1s not possible for the Company to purchase all of such
Ordinary Shares and Preference Shares (as the case may be), they shall
be offered (in the case of Ordmary Shares) to the other holders of
Ordinary Shares or (in the case of Preference Shares) to the other
holders of Preference Shares) (and in the absence of a purchase of all
of the relevant shares by them, to such other person or persons as the
Board shall 1n 1ts sole discretion determine). The provisions of Article
15 3 shall apply mutatis mutandis

If the Transferor makes default in transferring any Ordinary Shares
and/or Preference Shares which he has become obhged to sell under
any provision of this Article the Company may receive the purchase
money 1 trust for such Transferor who shall be deemed to have
appointed the Secretary of the Company to execute a transfer of such
Ordinary Shares and/or Preference Shares (as the case may be) mn
favour of the applicant The receipt of the Company for such
purchase money shall be a good discharge to the applicant and after
his name has been entered in the Register of Members 1n respect of
such Ordinary Shares and/or Preference Shares (as the case may be)
the validity of the proceedings shall not be questioned by any person

The price at which a Transferor 1s obliged to sell each Ordmary Share
of which he 15 the holder shall be the fair value as defned in
accordance with Article 15 5, subject to the provisions of Article 15 6 in
the event that the Transferor 1s obhiged to transfer the Ordinary Shares
of which he 1s the holder pursuant to Article 154 3 other than by
reason of death, retirement upon reaching his/her normal retirement
age, myury, ill health or disability (as determined by the Board in 1ts
absolute discretion) or for any other reason where the Board (in its
absolute discretion) resolves that Artcle 15 6 shall not apply

The price at which a Transferor 1s obliged to sell each Preference Share
of which he 1s the holder shall be £1
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1551 In thuis Article "farr value" 1n relation to Ordinary Shares shall mean
the price certified in wrniting by the Auditors (as defined m Article
15 7) PROVIDED THAT the Auditors, mn determuning the fair value of
any Ordinary Shares shall

15511 determune the sum whuch, m the Auditors' reasonable opiion
(but without any requirement to commussion any mdependent
reports or valuations unless so required by the Transferor, in
which case the Transferor shall bear the cost of such reports or
valuations), a willing purchaser would offer to a willing seller
for the whole of the issued share capital of the Company
having determined the open market value of the Company as a
going concern taking into account

(a) any bona fide offer by a third party to acquire any or all
of the Shares of the Company or its undertaking or any
part thereof; and

(b) all work 1n progress,

15512 divide the resultant figure by the number of Ordmnary Shares
in 1ssue, and

15513 make such adjustment as they consider necessary to allow for
any rights which may be outstanding and in particular those
whereunder any person, firm or body corporate may call for
the 1ssue of further Ordinary Shares, so that there shall be no
addition or subtraction of any premium or discount arising in
relation to the size of the relevant holding of Ordinary Shares
or in relation to any restrichons on the transferability of
Ordinary Shares. Each of the Auditors and the independent
firm of chartered surveyors appointed as aforesaid shall act as
an expert and not an arbiter

1552 On any occasion on which the fair value of an Ordinary Share falls to
be determmed in accordance with this part of this Article, the
Directors shall forthwith request the Auditors to certify the fair value
of such an Ordinary Share as aforesaid and as soon as they recerve the
certificate they shall deliver a certified copy thereof to the Transferor
The cost of obtaiming the certificate shall be borne by the Company

Where this Article applies, if the Transferor has ceased to be employed by the
Company other than by reason of death, rehrement upon reaching his/her
normal retirement age, mjury, Ul health or disability (as determmed by the
Board 1n 1ts absolute discretion) or for any other reason where the Board (in
1ts absolute discretion) resolves that thus Article 15 6 shall not apply, and for
that reason 1s obliged to sell the Ordinary Shares of which he 1s the holder
pursuant to Article 15 4 3, the price payable per Ordinary Share shall be the
lesser of the fair value of an Ordinary Share (as determmned pursuant to
Article 15 5) and the price paid by the Transferor for the Ordmary Share in
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question

In these Articles, "Auditors” means the auditors of the Company for the time

being

Tag Along Rights

1581

1582

1583

1584

Save as provided in Artcle 15.8.3, no transfer of any shares which
would result if made and registered in the name of any person or
persons who are not holders of shares (a) as at the date of adoption of
these Articles or (b) after the date of adoption of these Articles as a
result of a permitted transfer made 1n accordance with Article 1521
or Article 15 2.2, aching alone or in concert (as defined by the City
Code on Take-Overs and Mergers), acquaring control of 75% or more
m nominal value of the 1issued Ordmary Shares shall be made or
registered unless

158.11 before the transfer 1s lodged for approval by the directors for
registration, the proposed transferee (or the Company as the
agent of the proposed transferee) has made a Qualfying
Offer, and

15812 before or at the same time as the transfer of the shares giving
rnse to the obhgaton to make the Qualifymg Offer 1s
approved by the directors (subject to stamping), each such
accepted Quabfymng Offer 15 completed and the
consideration thereunder paid, except msofar as failure to
complete 15 due to the fault of the recipient of the relevant

Qualifymg Offer

In default of the timeous acceptance 1n wniting of a Quabhfying Offer
by a recipient of such Qualifymmg Offer, 1t shall be deemed to have
been rejected by such recipient

The provisions of Article 15 8 1 shall not apply to.

15831 any permitted transfer made m accordance with Article
1521 or Article 152 2,

1583.2 any transfer of shares pursuant to Article 15.9 (Drag Along
Rights)

For the purposes of Articles 15 8 and 15 9:

15.8.41 m determining the price paid or agreed to be paid for a share
for the purposes of calculating the Specified Price, there shall
be included in each case an amount equal to the relevant
proportion of any other consideration (in cash or otherwise)
received or receivable by the seller of the relevant shares (or
any connected person or person acting mn concert with him)
which (having regard to the substance of the transaction as a
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whole) can reasonably be regarded as forming part of the
consideration for the relevant shares,

a "Qualifying Offer" shall mean an offer in writing offering
to purchase all the 1ssued Ordinary Shares which

(a) 1s stipulated to be open for acceptance in the Umted
Kingdom for at least 30 days from the date of the offer,

(b) offers the Specified Price, and

(c) 1s on terms that the sale and purchase of all Ordmnary
Shares 1n respect of which the offer 1s accepted will be
completed at the same time.

"Specified Price" shall mean the lugher of

{(a) a price per Ordinary Share of not less than that offered
or paid or agreed to be paid by the proposed transferee
or any connected person with or any person acting in
concert with such person for each Ordinary Share
whose proposed transfer has led to the Qualfying
Offer being made, or

(b) 1n circumstances where the proposed transferee or any
connected person or any person acting in concert with
such person has acquired any Ordmary Shares at a
higher price during the preceding twelve months, the
highest price per Ordmary Share paid or agreed to be
paid mn respect of all such Ordmary Shares so acquired
during such preceding twelve months including the
Ordinary Shares whose proposed transfer has led to the

Quabfymg Offer.

1585 In the event of any failure to agree the calculation of the Specified
Price within 14 days of the proposed transferee first mhmating a
proposed Specified Price to the Board

15851

15852

15853

15854

such calculation shall be referred within 5 busmess days of
the exprry of such 14 day period to the Auditors,

the decision of the Auditors so appomted as to the
calculation of the Specified Price shall be final and binding
on all parties,

m the absence of fraud, the Auditors shall be under no
habihty to any person by reason of thewr calculahon or
anythmg done or omutted to be done by them for the
purposes thereof or in connection therewith,

the proposimng transferor and transferee and any other holder
of shares shall provide the Auditors with whatever
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mformation the Auditors reasonably request for the
purposes of the calculation,

15855 on completion of therr determination of the Specified Price
the Auditors shall allocate the costs they have mcurred mn
relation to such calculabion between the proposed transferee
and/or the Company as they consider approprate

Drag Along Rights

In the

event that transfers pursuant to acceptances of any bona fide offer

(whether or not a Qualifymg Offer) made for the whole of the Ordinary
Shares in the Company (other than any Ordinary Shares already held by the
offeror or any persons acting in concert with the offeror or connected persons
of such offeror) would result in the offeror (together with persons acting m
concert with such offeror and connected persons of such offeror) acquiring
control of 75% or more m nominal value of the issued Ordinary Shares then

1591

159.2,

1593

1594

each of the other holders of Ordinary Shares (and, as the case may be,
Preference Shares) shall wathun 7 days of a notice being given by such
offeror be required to accept the relevant offer in respect of all the
Ordmary Shares (and, as the case may be, Preference Shares) held or
to be held by hum/1t and to comply with the obligations assumed by
virtue of such acceptance,

if any such member shall refuse or fail to transfer any of the Ordinary
Shares (and, as the case may be, Preference Shares) held by hum/1t in
accordance with the provisions of this Article or otherwise fails to take
any action required of him/1t under the terms of the relevant offer, the
Board may authorise a person to execute and deliver on behalf of such
member a transfer or transfers of such Ordmary Shares (and, as the
case may be, Preference Shares) to the person or persons making the
relevant offer or undertake any action required under the terms of the
relevant offer on the part of that member;

the Company shall give a good receipt for the purchase price for such
Ordinary Shares (and, as the case may be, Preference Shares) which
shall be a good discharge to the offeror and subject to comphance by
the offeror with the terms of the relevant offer and payment of any
required stamp duty, shall register the offeror as holder thereof and
1ssue to 1t certificates for the same whereupon the offer shall become
indefeasibly entitled thereto, and

the transferor shall, in each case, be bound to deliver up his certificate
for all of hus Ordinary Shares (and, as the case may be, Preference
Shares) (or an indemmty satisfactory to the Board) to the Company,
whereupon the transferor shall be entitled to receive the purchase
price which shall, in the meantime, be held by the Company on trust
for the transferor
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GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum of
members 15 present at the time when the meeting proceeds to business Save
as herein otherwise provided, two members holding Ordmary Shares and
present m person or by proxy or, if corporations, by representatives duly
authorised shall be a quorum prowvided that at any ime when the Company
has only one member holding Ordinary Shares, one member holding
QOrdinary Shares present mn person or by proxy or, if a corporation, by a
representative duly authorised shall be a quorum

If a quorum 1s not present within half an hour of the time appomted for a
general meeting the meeting, if convened on the requisition of members
holding Ordinary Shares, shall be dissolved, in any other case 1t shall stand
adjourned to such day and at such ttme and place as the directors may
determine, and if at the adjourned meeting a quorum 15 not present within
half an hour from the time appomnted for the meeting, the members present
holding Ordmary Shares shall be a quorum

A poll may be demanded at any general meeting by the Chairman or by any
member holding Ordinary Shares present mn person or by proxy or, if a
corporation, by any representative duly authonsed and enttled to vote.
Regulation 46 of Table A shall be construed accordingly

No resolution not previously approved by the Drrectors shall be moved by
any member other than a Director at a general meeting unless the member
mtending to move the same both holds Ordinary Shares and shall have left a
copy thereof with his name and address at the Registered Office of the
Company three clear days prior to such meeting

A notice of every general meeting shall be given to every member whether or
not he shall have supplhed to the Company an address within the Uruted
Kingdom for the giving of notices and Regulation 112 of Table A shall be
construed accordingly

DIRECTORS

Unless and until otherwise determined by ordinary resolution of the
Company, the munimum number of Directors shall be two and there shall be
no maximum number The quorum for the transaction of the business of the
directors may be fixed by the directors and unless so fixed at any other
number shall be two. A person who holds office only as an alternate director
shall, if his appointer 1s not present, be counted in the quorum.

The continumg Directors may act notwithstanding any vacancy in their body,
but if and so long as the number of Directors 15 reduced below the number
fixed by or pursuant to these Articles as the necessary quorum of Directors,
the continuing Directors may act for the purpose of increasing the number of
Directors to that number, or of summoning a General Meeting of the
Company, but for no other purpose

A Director shall not be required to hold shares of the Company mn order to
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qualify for office as a Director, but he shall be entitled to receive notice of and
attend and speak at all general meetings of the Company or of any class of
members of the Company

A Director who 1s mn any way whether directly or indirectly interested mn an
actual or proposed transachon or arrangement with the Company shall
declare the nature and extent of his interest at a meeting of the Directors n
accordance with Section 177 and/or Section 182 of the 2006 Act Subject to
such disclosure as aforesaid a Director may vote in respect of any contract or
proposed contract or arrangement 1 which he is interested and if he does so
vote his vote shall be counted and he may be counted n ascertaining whether
a quorum 1s present at any meeting at which any such contract or proposed
contract or arrangement shall come before the Directors for consideration and
may retam for his own absolute use and benefit all profits and advantages
accrumng to hum therefrom For the purposes of this Article

a general notice given to the Directors that a Director is to be regarded as
having an mterest of the nature and extent specified in the notice m any
transaction or arrangement in which a specified person or class of persons 1s
mterested shall be deemed to be a disclosure that the Director has an interest
in any such transaction of the nature and extent so specified; and

an mterest of which a Director has no knowledge and of which 1t s
unreasonable to expect him to have knowledge shall not be treated as an
mnterest of his

In respect of any situation mn which a director has, or can have, a direct or
indirect mterest that conflicts, or possibly may conflict, with the interests of
the Company, the Board may authorise the matter, on such terms as they may
determine, provided that

the director has declared the full nature and extent of the situation to the
Board, and

1t 15 proposed (either by the director m question or another} that the Board
authorise the matter and upon the resolution to do so the requirement for the
quorum 1s met without counting the director in question and the resolution
was agreed to without such director voting or would have been agreed to if
that conflhicted director's vote had not been counted

Any terms determined by the Board under Article 25 may be imposed at the
time of authorisaton or may be imposed subsequently and may include
(without Iimitation)

the exclusion of the mterested director in question from all information and
discussion by the Company of the situation in question, and

{without prejudice to the general obhgations of confidentiality) the
application to the mterested director of a strict duty of confidentiality to the
Company for any confidential information of the Company mn relation to the
stiuabion 1n queston
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Any authorisation given by the Board under Article 24 may provide that,
where the interested director obtains {other than through this position as a
director of the Company) information that 1s confidential to a third party, he
will not be obliged to disclose 1t to the Company or to use 1t m relation to the
Company's affairs in circumstances where to do so would amount to a breach
of that confidence

The Drrectors may dispense with the keeping of attendance records for
meetings of the Directors or commuttees of the Directors. Regulation 100 of
Table A shall be modified accordingly.

The office of a Drrector shall be vacated

if he becomes bankrupt or suspends payment of or compounds with his
creditors;

if he becomes of unsound mind or a pahent for the purpose of any statute
relating to mental health or otherwise incapax,

if (not being a Director holding executive office as such for a fixed term) by
notice in writing to the Company he resigns his office,

if he 1s prohubited by law from being a Director or ceases to be a Director by
virtue of the Acts or any statutory modification or re enactment thereof,

if he 1s removed from office by notice m writing signed by all hus co Directors
and served upon him,

he 1s removed from office by a duly passed ordinary resolution of the
Company's shareholders; and/or

if he shall for more than six months have been absent without permission of
the Directors from meetings of the Directors held during that period and the
Directors resolve that his office be vacated

The Drrectors shall have power at any time, and from time to time to appomnt
any person to be a Director of the Company either to fill a casual vacancy or
as an addition to the existing Directors

The ordinary remuneration of the Directors shall from time to time be
determuned by an ordmnary resolution of the Company and shall {(unless such
resolution otherwise provides) be divisible among the Directors as they may
agree or, falling agreement, equally except that any Director who shall hold
office for part only of the period in respect of which such remuneration s
payable shall be entitled only to rank in such division for such proportion of
remuneration as relates to the period during which he has held office The
Directors may repay to any Director all such reasonable expenses as he may
properly mcur mn attending and returning from meetings of the Directors or
of any commuttee of the Directors or general meetings of the Company or any
class of members of the Company or otherwise in or about the business of the
Company In the event of any Director necessarily performing or rendering
any special duties or services to the Company outside his ordinary duties as a
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Drrector the Directors may, if so authorised by an ordinary resolution of the
Company, pay such Dwector special remuneration and such special
remuneration may be by way of salary, commussion, participation in profits
or otherwise as may be arranged

The Directors may from time to time appoint one or more of their number to
an executive office (including that of Managing Director, Deputy or Assistant
Managing Director, Manager or any other salaned office) for such period and
on such terms and conditions as they shall think fit, and subject to the terms
and conditions of any agreement entered into mn any particular case, may
revoke such appomtment Subject to the terms and conditions of any such
agreement the appomntment of any Director as aforesaid shall be ipso facto
determuned o he ceases from any cause to be a Director Regulation 72 of
Table A shall extend to the posts of Deputy or Assistant Managing Director or
Manager aforesaid

A Managing Director, Deputy or Assistant Managing Director, Manager or
other executive officer as aforesaid shall receive such remuneration (either by
way of salary, commussion, participation m profits or pension or otherwise
howsoever, whether similar to the foregomg or not) as the Directors may
determine,

The Directors on behalf of the Company and without the approval of any
resolution of the Company may establish, mamtamn, parhapate m and
contribute to, or procure the establishment and maintenance of, participation
m and contribution to, any pension, superannuation, benevolent or hfe
assurance fund, scheme or arrangement (whether contributory or otherwise)
for the benefit of any persons (including Directors, former Directors, officers
and former officers) who are or shall have been at any time in the
employment or service of the Company or of any company which at the time
1s or was a subsidiary or a holding company of the Company or another
subsidiary of a holding company of the Company (as defined in Section 736
of the 1985 Act and/or Section 1159 of the 2006 Act) or otherwise associated
with the Company or of the predecessors of the Company mn business or of
any such other company as aforesaid, or for the benefit of the relahons, wives,
widows, farmilies, connections or dependants of any such persons or for the
benefit of any other persons whose service or services have directly or
mdirectly been of benefit to the Company and their relations, connections or
dependants, and the Directors on behalf of the Company and without the
approval of any resolution of the Company may grant or procure the grant of
donations, gratuities, pensions, allowances, including allowances on death, or
other payments or benefits of any kind to any of such persons as aforesaid,
and the Directors on behalf of the Company and without the approval of any
resolution of the Company may estabhish, subsidise, subscribe to or support
instituttons, associations, clubs, schools, funds or trusts calculated or
considered to be for the benefit of any of such persons as aforesaid or
otherwise for the advancement of the interests and well being of the
Company or of any such other company as aforesaid or 1ts members, and the
Drrectors on behalf of the Company and without the approval of any
resolution of the Company may make payments for or towards the msurance
of any of such persons as aforesaid Any such Director or ex Director may
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participate mn and retain for his own benefit any such donation, gratuity,
pensiorn, allowance, payment or other benefit conferred under or pursuant to
this Article and the receipt thereof shall not disquabfy any person from being
or becoming a Director of the Company

The Directors on behalf of the Company and without the approval of any
resolution of the Company may establish and contribute to any employees'
share scheme (within the meaning of Section 743 of the 1985 Act) for the
purchase or subscription by trustees of shares of the Company or of a holding
company of the Company and may lend money to the Company's employees
to enable them to purchase or subscribe for shares of the Company or of a
holding company of the Company, and may establish and mamntain any
option or mcentive scheme whereby selected employees (including salaned
Drrectors and officers) of the Company are given the opporturuty of acquirmg
shares in the capital of the Company, and may formulate and carry nto effect
any scheme for sharing the profits of the Company with 1ts employees
(including salaried Directors and officers) or any of them Any Director may
partictpate 1n and retamn for his own benefit any such shares, profit or other
benefit conferred under or pursuant to this Article and the recerpt thereof
shall not disquahfy any person from being or becomung a Director of the
Company

A resolution m writing signed by all the Directors for the fume being in the
United Kingdom shall be as effective as a resolution passed at a meeting of
the Directors duly convened and held and may consist of several documents
mn the like form, each signed by one or more of the Directors

All or any of the Directors or any commuttee of the Directors may participate
in a meeting of the Directors or that commuttee by means of a conference
telephone or any communicatton equipment which allows all persons
participating 1n the meeting to hear each other and provided two or more
Directors are participating as aforesaid such meeting shall be quorate and
subject to the provisions of these Articles the meeting shall constitute a
meeting of the Directors or a commuttee of the Directors as the case may be
A person so participating shall be deemed to be present in person at the
meeting and shall be entitled to vote or be counted m a quorum accordingly.
Such a meeting shall be deemed to take place where the largest group of
those participating is assembled, or, if there is no such group, where the
chairman of the meeting then 1s. The word "meeting" in these Articles shall
be construed accordingly

BORROWING AND OTHER POWERS

The Directors may exercise all the powers of the Company without lirmit as to
amount to borrow and raise money and to accept money on deposit and to
grant any security, mortgage, charge or discharge as they may consider fit for
any debt or obligation of the Company or whach 1s binding on the Company
m any manner or way 1n which the Company 1s empowered so to grant and
similarly as they may consider fit fo enter mnto any guarantee, contract of
indemmty or suretyship mn any manner or way m which the Company is
empowered so to enter mnto
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ALTERNATE DIRECTORS

Any Drrector may at any time by wnting under his hand and deposited at the
Registered Office, or delivered at a meeting of the Directors, appomt any
person to be his alternate Director and may mn hike manner at any fime
termmnate such appomntment If such alternate Director 15 not another
Drrector, such appomtment, unless previously approved by the Directors,
shall have effect only upon and subject to bemng so approved

The appontment of an alternate Director shall determune on the happening of
any event which 1f he were a Director would cause him to vacate such office
or if his appointor ceases to be a Director (retirement at any general meeting
at which the Director is re-elected beng for such purpose disregarded)

An alternate Director shall (except when absent from the Uruted Kingdomy) be
entitled to recetve notices of meetings of the Directors and shall be entitled to
attend and vote as a Director at any such meeting at which his appomntor 1s
not personally present and generally at such meeting to perform all the
functions of his appointor as a Director and for the purposes of the
proceedings at such meeting the provisions of these Articles shall apply as if
he were a Director. If hus appomtor 15 for the tme bemng absent from the
Unuted Kingdom or temporarily unable to act through 1ll health or disability,
an alternate Director's signature to any resolution in wniting of the Directors
shall be as effective as the signature of hus appomtor Every person acting as
an alternate Director shall have one vote for each Director for whom he acts
as alternate (in addition to his own vote if he 1s also a Director) An alternate
Director shall not (save as aforesaid) have power to act as a Director or be
deemed to be a Director for the purposes of these Articles

An alternate Director may be repaid expenses and shall be entitled to be
indemmufied by the Company to the same extent mutahs mutandis as if he
were a Drrector but he shall not be entitled to recerve from the Company any
remuneration except only such proportion (if any} of the remuneration
otherwise payable to his appomntor as such appomtor may by notice m
writing to the Company from time to time direct

INDEMNITY
Subject to the provisions of the Acts, the Company may

indemmify to any extent any person who 1s or was a director or secretary of
the Company, or a director or secretary of any associated company, directly
or ndirectly (including by funding any expenditure mcurred or to be
incurred by him) agamnst any loss or hability, whether in connection with any
proven or alleged neghgence, default, breach of duty or breach of trust by
him or otherwise, m relation to the Company or any associated company,
and/or

indemnify to any extent any person who 1s or was a director of an associated
company that 15 a trustee of an occupational pension scheme, directly or
indrrectly (including by funding any expenditure incurred or to be incurred
by him) agamst any habihty mcurred by him m connection with the
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Company's activities as a trustee of an occupational pension scheme, and/or

purchase and maintain insurance for any person who 1s or was a director or
secretary of the Company, or a director or secretary of any associated
company, agamst all loss or habiity or any expenditure he may mcur,
whether 1n connection with any proven or alleged negligence, default, breach
of duty or breach of trust by ham or otherwise, 1n relation to the Company or
any associated company.

INSURANCE

The Directors shall have power to purchase and maintamn msurance for or for
the benefit of any persons who are or were at any time Directors, Officers,
employees or auditors of the Company or any other company which 15 1ts
holding company or subsidiary ~Without prejudice to the generality of
Article 24 at a meeting of the Directors where such msurance 15 under
consideration a Director may form part of the quorum and vote
notwithstanding any mterest he may have i such insurance



