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On the 24 Septembes 2018 the following written resolutions were approved by the eligible
members pursuant to sections 288 to 300 of the Companies Act 2006:

Special Resolutions

1. “THAT the directors be and herby authorised to create a new Ordinary-B shares class
with 532 162 issued shares of £0.55 each in the capital of the Company and such
shares shall have the rights and restrictions as set out in the attached document
entitled amended articles of association.”

2. “THAT Articles of Association as circulated to the members and initialled by the
Chairman of the Company for the purpose of identification are hereby approved and
be adopted as the new Articles of Association of the Company in substitution for, and
to the exclusion of. the existing Articles of Association.”

3. “THAT pursuant to section 571 of the Companies Act 2006 the dis-application of pre-
emption rights be approved in respect of the allotment of 532,622 Ordinary-B
Shares of £0.55 to Ashraf Ebid on L4 Seplzmisr2018.”
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ARTICLES OF ASSOCIATION THE

COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

Articles of Association of GLOBAIL MARKET INDEX LIMITED

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
Defined terms

1.1 In these Articles, unless the context requires otherwise:
Allocation Notice has the meaning given to that term in Article 49.12;
appointer has the meaning given to that term in Article 24.1:
Articles means the Company's articles of association for the time being in force:

bankruptcy includes individual insalvency proceedings in a jurisdiction other than
England and Wales or Northern Treland which have an effect sumilar to that of
bankruptcy,

Buyer has the meaning given to that tenn in Article 49.12;

CA 2006 means the Companics Act 2006:

call has the meaning given to that term in Article 35.1:

call notice has the meaning given to that tenn in Article 35.1;

call payment date has the meaning given to that tenin in Article 38.2.1;
capitalised sum has the meaning given (o that tertn in Article 63.1.2;
chairman has the meaning given to that term in Article 13.2:

chairman of the meeting has the meaning given to that term in Article 69;

Clear Days means (in relation fo the period of a notice} that period excluding the day
when the notice is given or deemed to be given and the dav for which # is given or on
which ir is to take etfect;

Companies Acts means the Companies Acts (as defined in section 2 of CA 2006), in
so far as they apply to the Company;

Company's lien has the meaning given to that term in Article 33;
Conflict has the meaning given to that term in Article 16.2;

conflicted director means a director who has, or could have, a Conflict in a situation
involving the Company and consequently whose vote is not to be counted in respect of
any resolution to authorise such Conflict and who is not to be counted as participating
in the quorum for the meeting (or part of the meeting) at which such resolution is to be
voted upon,

corporate representative has the meaning given to that term in Article 77,

director means a director of the Company. and includes any person occupying the
position of director. by whatever name called;

distribution recipient has the meaning given to that term in Article 57.2;



document includes, unless otherwise specified. any document sent or supplied in electronic
torm:

electronic form has the meaning given to that term in section 1168 of CA 2006.

Excess Securities has the meaning givento thattermin Article 30.3 .2: Excess

Shares has the meaning given to that term in Article 49.11.1:

fully paid in relation to a share, mcans that the nominal value and any premium
to be paid to the Company in respect of that share have been paid to the
Company.

hard copy form has the meaning given to that term in section 1168 of CA 2006:

holder in relation to shares means the person whose name is entered in the register of
mecmbers as the holder of the sharcs or. in the case of a share in respect of which a share
warrant has been issued (and not cancelled). the person in possession of that warrant,

instrument means a document in hard copy form:

lien enforcement notice has the meaning given to that term in Ariicle 34
Market Value has the meaning given to that tertt in Article 49.4.1; member
has the meaning given to that term in section 112 of CA 2006,

Model Articles means the model articles for private companies limited by shares
contained in Schedule 1 of the Companies (Model Articles) Regulations 2008 (SI
2008/3229) as amended prior to the date of adoption of these Articles:

non-conflicted director means any director who is not a conflicied director: Ofter

Notice has the meaning given to that term in Articles 49.9 and 49.10:

“ordinar

restrictions as set out in article 28”

“ordinary-B shares means; the ordinary-B shares of £0.55 each with the rights and

restrictions as set out in article 28

ordinary resolution has the meaning given to that terim in section 282 of CA 20006: paid
means paid or credited as paid;

participate, in relation to a directors’ mecting, has the meaning given to that term
in Article £2:

partly-paid in relation to a share means that part of that share's nominal value or any
premium at which i was issued has not been paid to the Company:

persons entitled has the meaning given to that term in Article 63.1.2:
Proposed Sale Price has the meaning given to that term in Article 49.2.3;
proxy notice has the meaning given to that term in Article 75.2;

proxy notification address has the meaning given o that term in Article 76.1:

relevant officer has the meaning given to that term in Articles 84.3.2 0r 85.2.1,
as the case may be;

relevant loss has the meaning given to that tenm in Article 83.2.2;

relevant rate has the meaning given to that termin Article 38.2.2;

Sale Price has the meaning given to that term in Article 49 4.

Sale Shares and Sale Share have the meanings respectively given to those terms
in Article 49.2.1:

Scller has the meaning given to that term in Article 49.1:
shares means shares in the Company:,
special resolution has the meaning given to that term in section 283 ol CA 20006,

subsidiary has the meaning given to that term in section 1139 of CA 2006



1.2

L3

1.4

1.5

1.6

Total Transfer Condition has the meaning given to that term in Article 49.2.5:

transfer or transferring has the meaning given to those terms respectively in
Article 48.1;

Transfer Notice has the meaning given to that term in Article 49.1:

transmittee means a person entitled 10 a share by reason of the death or
bankruptcy of a holder or otherwise by operation of law;

United Kingdom means Great Britain and Northern Ireland;

Valuers means the auditors for the time being of the Company if any appointed. unless
the auditors give notice to the Company that they decline aninstruction to report on the
matter in question, or j# no auditors shall have been appointed the Valuers shall be a
firm of chartered accountants agreed between the Seller and the directors or, in default
of such agreement within 10 working days following the notice from the auditors
declining to report §f appropriate, as appointed by the President of the Institute of
Chartered Accountants in England and Wales on the application of any such party:
and

writing means the representation or reproduction of words, svmbols or other information
in a visible form by any mecthod or combination of methods, whether sent or supplied in
electronic form or otherwise.

Save as otherwise specifically provided in these Articles, words and expressions which
have particuiar meanings in the Model Articles shall have the same meanings in these
Articles, subject 1o which and unless the context otherwise requires, words and
expressions which have particular meanings in CA 2006 as in force on the date when these
Articles become binding on the Company shall have the same meanings in these
Articles.

Headings in these Articles are used for convenience only and shall not affect the
construction or interpretation of these Articles.

Unless expressly provided otherwise, a relerence to a statute, statutory provision or
subordinate legislation is a reference 1o 7 as i¢ is in force from time to time and shall
include any orders, regulations or subordinate legislation from time to time made under if
and any amendment or re-enactment of ir or any such orders, regulations or subordinate
legistation for the time being in force.

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

No regulations set out in any statule or in any statutory instrument or other subordinate
legislation concerning companies, including but not limited to the Model Articles. shall
apply to the Company. but the following shall be the articles of association of the
Company.

Liability of members

The Tiability of the members is hmited to the amount, if any, unpaid on the shares held by

them.

PART2
DIRECTO RS

DIRECTORS' POWERS AND RESPONSIBILITIES

Directors' general authority

Subject to the Articles and to the applicable provisions for the time being of the Companies Acts.
the directors are responsible for the management of the Company's business. for which purpose
they may exercise all the powers of the Company.



Change of Company nanie

Without prejudice 1o the generality of Article 3. the directors may resolve in accordance
with Article 8 to chauge the Company's name.

Members’ reserve power

5.1 The members 1r0.y, by special resolution, direct the directors to take. or refrain from taking,
specified action.

5.2 No such special resolution invalidates anything which the directors have done
before the passing of the resolution.

Directors may delegate

6.1 Subject o the Articles, the directors may delegate any of the powers whichare
conferred on them under the Articles:
6.1.1 to such person or commitiee;
6.1.2 by such means (including by a power ofattorney);
6.1.3 to such an extent;
6.1.4 in relation to such matters or tertitories;, and
6.1.5 on such terms and conditions:

as they think fit.

6.2 If the directors so specify, any such delegation may authorise further delegation of the
directors' powers by any person to whom they are delegated.

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

Committees

7.3 Committees 1o which the directors delegate any of their powers must follow

procedures which are based as {ar as they are applicable on those provisions of the
Articles which govern the taking of decisions by directors.

7.2 The directors mayv make rules of procedure for all or any commitices, which prevail over
rules denived from the Articles if they are not consistent withthem.

7.3 Where a provision ol the Articles refers to the exercise of a power, authority or discretion
by the directors and that power. authority or discretion has been delegated by the directors
to a committee. the provision shall be construed as permitting the exercise of the power,
authority or discretion by the committee.

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

8.1 The general rule about decision-making by directors is that any decision of the
directors must be taken as a majority decision at a meeting or as a directors’ written
resolution in accordance with Article 9 ([directors' written resolutions) or otherwiscasa
unanimous decisiontakeninaccordance with Article 1 Unanimous decisions).

8.2 If:
821 the Company only has one director for the time being, and
8.22 no provision of the Articles requires if to have more than one director,

the general rule does not apply. and the director may (for so long as he remains the
sole director) take decisions without regard to any of the provisions of the Articles
relating to directors' decision-making.

B3 Subject to the Articles, each dircctor participating in a directors’ meeting has one vote.



10

11

12

Directors’ written resolutions

2.1

9.2

9.3

94

2.3

Any director may propose a directors' written resolution by giving notice in writing of the
proposed resolution to each of the other directors (including alternate directors).

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

Notice of a proposed directors’ written resolution must indicate:
93.1 the proposed resolution: and
932 the time by which it is proposed that the directors should adopt it.

A proposed directors' writlen resolution is adopted when a majority of the non-
contlicted directors (or their alternates) have signed one or more copics of it, provided
that those directors {or their alternates) would have formed a quorum at a directors’
meeting were the resolution to have been proposed at such meeting.

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

[nanimous decisions

10.1

10.2

10.3

A deciston of the directors is taken in accordance with this Article 10 when all non-
conflicted directors indicate to each other by any means that they share a common view
on a matter.

A decision may not be taken in accordance with this Article 10 it the non-conflicted
directors would not have formed a quorum at a directors’ meeting had the matter been
proposed as a resolution at such a meeting.

Once a directors' unanimous decision is taken in accordance with this Article 10 if must
be treated as if'ir had been a decision taken at a directors' meeting in accordance with the
Articles.

Calling a directors' meeting

111

11.4

Any director may call a directors’ mecting by giving notice of the meeting to each of
the directors (including alternate directors), whether or not he isabsent from the United
Kingdom or by authorising the company secretary (if anv) to give such notice.

Nolice of any dircctors’ meeting must indicate:

11.2.1 its proposed date and time:
11.2.2 where f1is to take place. and
11.2.3 if it is anticipated that directors participating in the meeting will not be

in the same place. how if is proposed that they should commumicate with
each other during the meeting.

Subject to Arlicle 11.4, 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 entitlement
to notice of that meeting, by giving notice to that effect to the Company prior to or
up to and including not more than seven davs after the date on which the meeting is held.
Where such notice is given aftfer the meeting has  been held. that does not aflect the
validity of the meeting. or of any business conducted at it.

Participation in directors' meetings

121

Subject to the Articles. directors participale in a directors’ meeting. or part of a dircctors’
meeting. when:
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14

15

i6

122

12.3

12.1.1 the meeting has been called and takes place in accordance with the Articles,
and

12.1.2 they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting.

In determining whether directors are participating in a directors’ meeting, i is irrelevant
where any director is or how they communicate with each other.

If all the directors participating in a meeting are not in the same place, they may decide
that the meeting is to be treated as taking place wherever any of them is,

Chairing of directors' meetings

13.1
13.2
133
13.4

The directors may appoint a director to chair theirmeetings.
The person so appointed for the time being is known as the c¢hairman.
The directors may tenninate the chairman's appointment at anytime.

If the chairman is not participating in a directors' meeting within fen minutes of the time
at which ir was to start. the participating directors must appoint one of themselves to chair it.

Chairman's casting vote at directors’ meetings

14.1

14.2

Quorum

15.1

If the numbers of votes for and against a propaosal at a meeting of directors are equal, the
chairman or other director chairing the meeting has a casting vote.

Article 14.1 does not apply in respect of a particular meeting (or part of a meeting)
if, in accordance with the Articles, the chairman or other director chairing the meeting
is a conflicted director for the purposes of that mesting (or that part of that meeting
at which the proposal is voted upon).

for directors' meetings

At a directors' meeting, unless a quorum is participating, no proposal is to be voted on.
excepl a proposal to call another meeting.

Subject to Article 15.3, the quorwum for the transaction of business at a meeling of directors
may be fixed from tinie to time by a decision of the directors but j¢ must never be less than
two directors, and unless otherwise fixed ## istwo. A person who holds office only as an
alternate director shall, ifhis appointor is not present, be counted in the quosum. If and so
long as there is a sole director, he may exercise all the powers and authorities vested in
the directors by these Articles and accordingly the quorum for the transaction of business
in these circumstances shall beone.

For the purposes of anv meeling (or part of a meeting) held pursuant to Article 16
(Directors' contlicts of interests) to authorise a director's Confliet, §f there is only one
non-conflicted director in office in addition to the conflicted director(s), the quorum
for such meeting (or part of a ineeting) shall be one non-conflicted director.

Directors’ conflicts ofinterests

16.1

16.2

16.3

For the purposes of this Article 16, a conflict of interest includes a conflict of interest
and duty and a cenflict of duties, and interest includes both direct and indirect
interests.

The diresctors may. in accordance with the requirements set out in this Article 16, authorise
any matter proposed to them by any director which would, il not authorised, involve a
director breachiug his duly under section 175 of CA 2006 1o avoid counflicts of interest (
such matter being hereinafter referred to as a Conflict).

A director sceking authorisation in respect of a Conflict shell declare to the other
directors the nature and extent of his interest in a Conflict as soon as is reasonably
practicable. The director shall provide the other directors with such



16.4

16.5

16.6

16.7

16.8

details of the relevant matter as are necessary tor the other directors to decide how to
address the Conflict, together with such other information as mayv be requested by the
other directors.

Any authorisation under this Article 16 will be effective only ift

16.4.1 the matter in question shall have been proposed by any director for
consideration at a meeting of directors in the same way that any other matter
may be proposed to the directors under the provisions of these Articles or in
such other manner as the directors may determine,

16.4.2 any requirement as to the quorum at any meeting of the
directors at which the matter is considered is met without
counting the director in guestion and any other conflicted
director(s): and

16.4.3 the matter was agreed to without the director and any other
conflicted director{s} voting or would have been agreed
to if their votes had not been counted.

Any authorisation of a Coenflict under this Article 16 may (whether at the time of
giving the authorisation or subsequently):

16.5.1 extend to any actual or potential conflict of interest which may reasonably be
expecied lo darise oul of the Conflict so authorised;

16.5.2 be subject to such terms and for such duration, or impose such limits or
conditions as the directors may determine: or

16.5.3 be ferminated or varied by the directors al any time.

This will not affect anything done by the director prior to such termination or variation
in accordance with the terms of the authorisation.

In authorising a Conflict the directors may decide (whether at the time of giving the
authorisation or subsequently) that ifa director has obtained any information through his
involvement in the Conflict otherwise than as a director of the Company and in respect of’
which he owes a duty of confidentiality fo another person the director is under no
obligation to;

16.6.1 disclose such information to the directors or to any director
or other officer or emplovee of the Company: or

16.6.2 use or apply any such information in performing his duties
as a director,

where 1o do so would amount to a breach of that confidence.

Where the directors authorise a Contlict they may provide, without limitation
(whether at the time of giving the authorisation or subsequently) that the director:

16.7.1 is excluded from discussions (whether at meetings of directors or
otherwise) related o the Conflict:

16.7.2 is not given any documents or other information relating to the Conflict;

16.7.3 may or may not vote (or may or may not be coumnted in the quorum} at any
future meeting of directors in relation fo any resolution relating to the
Conflict.

Where the directors authorise a Conflict:

16.8.1 the director will be obliged to conduct himselt in accordance with anv ferms.
limits and:or conditions imposed by the directors in relation to the Conflict;

16.8.2 the dircctor will not inlringe any duty he owes to the Company by virtue
of sections 171 ta 177 of CA 2006 provided he acts inaccordance



16.9

16.10

16.11

16.12

16.13

with such terms, limits and’or conditions (if any) as the directors impose in
respect of its authorisation.

A director is not required. by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for any
remuneration, profit or other benefit which he receives as director or other officer or
employee of the Company’s subsidiaries or of any other body corporate in which the
Company is interested or which he derives from or in connection with a relationship
involving a Conflict which has been authorised by the directors or by the Company in
general meeting (subject in each case to any terms. limits or conditions attaching to
that authorisation) and no contract shall be liable to be avoided on such grounds nor shall
the receipt of any such remuneration or other benefit constitute a breach of his duty under
section 176 of CA 20CIS.

Subject to the applicable provisions for the time being of the Companies Acts and to
any terms, limits and/or conditions imposed by the directors in accordance with
Article 16.5.2, and provided that he has disclosed to the directors the nature and extent
of any interest of his in accordance with the Companies Acts, a direcior
notwithstanding hisoffice:

16.10.1  may be a party to, or otherwise interested in. any contrac,
transaction or arrangement with the Company or in which
the Company is otherwise interested;

16.10.2  shall be counted as participating for voting and quorum purposes in any
decision in connection with any proposed or existing transaction or
arrangement with the Company. in which he is in any way directly or
indirectly interested;

16.10.3 may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm shall be entitled to
remnuneration for professional services as i/ he were not a director,

16.10.4  may be a director or other ofticer of. or employed by, or a
party to any contracL transaction or arrangement with. or
otherwise interested in. any body corporate promoted by the
Company or in which the Company is otherwise interested:
and

16.10.5  shall not, by reason of his office. be accountable to the Company for any
benefit which he {or anyone counected with him (as defined in section 252
of CA 2006) derives from any such office or etnployment or from any such
contract, transaction or arrangement or from any interest in any such body
corporate and no such contract, transaction or arrangement shall be liable to
be avoided on the ground of any such interest or benefit, nor shall the receipt
of any such remunecration or benefit constitute a breach of his duty under
section 176 of CA2006.

For the purposes of this Article. references to proposed decisions and  decision- making
processes include any directors’ ineeting or part of a directors' meesting.

Subject to Article 16.13. ifa question arises at a meeting of directors or of a committee of
directors as to the right of a ditector 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 relaiion to any director other than the
chairman is to be final andconclusive.

{f any question as to the right to participale in the meeting (or part of the meeting)
should arise in respect of the chairman, the question is to be decided by a decision of
the directors at that meeting. for which purpose the chairman is not to be counted as
participating in the meesting (or that part of the meeting) for voting or quorum
PUrposSes.



17

18

19

20

21

22

Records of decisions to be kept

17.1

17.2

The directors must ensure that the Company keeps a record, in writing, for at least
ten years from the date of the decision recorded, of every unanimous or majority
decision taken by the directors.

Where decisions of the directors are taken by electronic means, such decisions shalt
be recorded by the directors in permanent form, so that they may be read with the
naked eve.

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 TERMINATION OF APPOINTMENT OF DIRECTORS

Number of directors

Unless otherwise determined by ordinarv resolution, the number of direcctors {other than
alternate directors) shall not be subject to any maximum but shall not be less than one.

Methods of appoeinting directors

201

202

Any person who is willing to act as a director, and is permitted by law to do so, may
be appointed to be a director:

20.1.1 by ordinary resolution, or
20.1.2 by a decision of the directors.

In any case where, as a result of death or bankruptey, the Company has no members
and no directors, the transmittee(s) of the last member to have died or to have a
bankruptey order made against himm (as the case may be) shall have the right, by
notice in writing, to appoint a person (including a transmittee who is a natural
person), who is willing to act and is permitted 10 do so, 1o be a director.

For the purposes of Article 20.2, where two or more members dic in circumstances
rendering i uncertain who was the last to die, a younger member is deemed to have
survived an older member.

Termination of director's appointment

211

A person ceases to be a director as soon as:

21.1.1 that person ceases to be a director by virtue of any provision of CA 2006
or is prohibited from being a director by law,
21.1.2 a bankruptey order is made against that person;
21.1.3 a composttion is made with that person's creditors generally tn satisfaction

of that person’s debts and the Company resolves that his oftice be vacated,

21.1.4 a registered medical practitioner who is treating thal person gives a
wrilten opinion to the Company stating that that person has become
physically or mentally incapable of acting as a director and may remain
s0 for more than three months;

21.1.5 by reason of that person’s mental health, a court makes an order which
wholly or partly prevents that person from personally excrcising any
powers or rights which that person would otherwise have; or

21.1.6 notification is received by the Company from the director

that the director is resigning from office, and such
resignation has taken cffect in accordance with itsterms.

Directors' remuneration

22.1

Directors may undertake any services lor the Company that the directors decide.
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24

222 Directors are entitled to such remuneration as the directors determine:
22.2.1 for their services to the Company as directors, and

2222 for any other service which they undertake for the Company.

223 Subject o the Articles. a director's remuneration may:
22.3.1 take any form, and
22.3.2 include any arrangements in conuection with the payment of a pension.

allowance or gratuity, or any death. sickness or disability benefits. to or in
respect of that director.

22.4 Unless the directors decide otherwise. directors’ remuneration accrues from day
to day.
Directors' expenses
23.1 The Company may pay any reasonable expenses which the directors (including

alternate directors) and the secretary (it any) properly incur in connection with their
attendance ut:

23.1.1 meetings of directors or committees of directors,
231.2 general meetings. or
23.1.3 separate meetings of the holders of any class of shares or of

debentures of the Company.

or otherwise in connection with the exercise of their powers and the discharge of their
responstbilities in retation to the Company.

ALTERNATE DIRECTORS

Appointment and removal of alternate directors

24.1 Any director (appointor) may appoint as an alternate any other director, or any
other person approved by resolution of the directors, to:
24.1.1 exercise that director's powers; and
24.1.2 carry out that director’s responsibilities,
24.1.3 in relation to the taking of decisions by the directors in the absence of
the alternate's appointor.
24.2 Any appointment or removal of an allernate must be effected by notice in writing to the
Company signed by the appointor. or in any other manner approved by the directors.
243 The notice must:
24.3.1 wdentity the proposed alternate. and
24.3. in the case of a notice of appointment, contain a statement signed by the

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

Rights and responsibilities of alternate directors

25 An alternate director may pct as alternate director to more than one director and has the
same rights in relation to any decision of the directors as the alternate's appointor.

23.2 Excepl as the Articles specify otherwise. alternate dircctors:
2321 are deemed for all purposes to be directors;
2522 are liable for their own acts and omissions;
25.2.3 are subject to the same restrictions as their appointors (including those

set out in sections 172 to 177 CA 2006 inclusive and Article 16). and
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254

25.2.4 are not deemed to be agenls of or tor their appointors.

and . in particular (without fimitation), each alternate director shall be entitled to
reccive notice of all meetings of directors and of all meetings of commiitees of
directors of which his appointor is a member.

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

25.3.1 may be counted as participating for the purposes of determining whether
a quorum is present (but only i/ that person’s appointor is nol participating
and provided that co alternate may be counted as more than one director
{or these purposes).

2532 may participate in a unanimous decision of the directors
(but only  his appointor does not participate). and

25.33 may sign a written resolution (but only if if is not signed or to be signed
by that person'sappointor).

A director who is also an alternate director is entitled. in the absence of anv of his
appointors. to a separate vote on behalf of that appointor, in addition to his own vote
on any decision of the directors but he shall count as only one for the purpose of
determining whether a quorum is present.

An alternate director is not entitled to receive any remuneration from the Company
for serving as an alternate director except such part of the aliernate’s appointor's
remuneration as the appointor may direct by notice in writing made to the Company.

Termination of alternatedirectorship

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

26.1 when that appointor revokes the appoiniment by notice v the Company in writing
specilving when i is to terminate.

262 wlhen notification is received by the Company [rom the alternate that the alternate
is resigning as altemate for that appointor and such resignation has taken cffect in
accordance with its terms;

26.3 on the oceurrence. in relation to the allernate, of any cvent which. if it occurred in
rclation to that appointor. would rcsult in the termination of that appointor's
appointment as a director:

26.4 on the death of that appointor; or

26.5 when the alternate’s appointor's appointment as a directorlerminates.

SECRETARY

Appointment and removal of secretary

The directors may appoint any person who is willing to act as the secrctary for such term. at
such remuneration, and npon such conditions as they may think it and from time to time remove
such person and, if the directors so decide. appoint a replacement. in cach case by a decision
of the directors.

PART 3

At the date of adoption of these Articles there shall be two classes of shares comprising Ordinary Shares ol
£1.00 each and Ordinary-B Shares of £0.55 cach, which shall rank pari passu as one class ol shares.

SHARES AND DISTRIBUTIONS
SHARES

Authority to Allot

291

As reward authority to allot the directors be and thev are hereby generally and
unconditionally authorised pursuant to section 551 of the Companies Act 2006 to
exercise any power of the Company te allot and grant rights to subscribe for or to
canvert securitics into shares of the Company up to a maximum nominal amount equal
to the nominal amount ol £1,000,000.00 Ordinary Shares of £1.00 cach
and £500.000.00 Ordinarv-B Shares of £0.35 at the date of adoption of these
articles. Provided that the authority hercby given shall expire 5 vears alter the date
of these amended articles unless previously renewed or varied save that the
directors mav, notwithstanding such expiry. allot any shares or grant any such
rights under this authority in pursuance of an ofler or agreement so to do made by
the Company belore
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29.3

294

the expiry of this authority

Subject to Article 29.1 and save to the extent authorised by these Articles. or
authorised from time to time by an ordinary resolution of the shareholders, the

directors shall not exercise any power to allot shares or to grant rights {o subscribe for.
or to convert any security into, any sharcs in the Company.

Subject to the remaining provisions of this Article 29 and to Article 30 (Further issues
of shares: pre-emption rights) and to any directions which may be given by the Company
in gencral meeting. the directors are generally and unconditionally authorised. for the
purpose of section 351 ot CA 2006 to exercise any power of the Company to:

29.3.1 otfer or allot:
29.32 grant rights to subscribe for or to convert any sccurity into:
29.33 otherwise create, deal in, or dispose of]

any shares in the Company to any person. at any time and subject to any terms and
conditivns as the directors think proper.

The authority referred to in Article 29.1:

20.4.1 shali only apply insofar as the Company has not renewed, waived or revoked
# by ordinary resolution; and

29.4.2 may only be exercised for a period of five vears commencing on the date on
which the Company is incorporated or these Articles are adopted whichever is
the later, save that the directors may make an offer or agreement which would,
or might, require shares to be allotted after the expiry of such authority (and
the dirvectors may allot shares in pursvance of an offer or agreement as if such
authority had not expired).

Further issues of shares: pre-emption rights

30.1

30.2

303

In accordance with section 367(1) of CA 2006. sections 361 and 562 of CA 2006 shall
notapply to an allotment ol equity securities (as defined in section 360(1) of CA 2006)
made by the Company within one month from the date of incorporation.

Unless otherwise agreed by special resolution, if the Company proposes 1o allot any
equily securities. alter the expiry of one month from the date of incorperation, those
equily securities shall not be allotted to any person uniess the Company has first offered
them 16 all members on the date of the offer on the same tenins. and at the same price.
as those equity securilies are being offcred 1o such other person on a pari passu basis and
pro rata to the nominal value of shares held by those members (as necarly as possible
without involving fractions).

The offer:

30.3.1 shalt be in writing. shall be open for acceptance lor a period of fifteen
working davs from the date of the offer and shall give details of the number
and subscription price of the relevant equity securities; and

30.3.2 may stipulate that anv member who wishes to subscribe for a number of
cquity securilies in excess of the proportion to which he is entitled shall.
in his acceptance. state the number of excess equity securities (Excess
Securities) for which he wishes to subscribe.

Any equily securities not accepted by members pursuant to the offer made 1o them
in accordance with Articles 30.2 and 30.3 shall be used for satistving any requests for
Excess Securitics made pursuant to Article 30.3 2. 1f there are insufficient Excess
Securities 10 satisfy such requests, the Excess Securities shall be allotted to the
applicants as nearly as practicable in the proportion that the number ot Excess
Securitics cach member indicated he would accept bears to the total number of Excess
Securities applied for (as nearly as pussible without involving fractions or increasing
the number of Excess Securities allotted to any member bevond that applied for by
him}. After that allotment. anv Excess
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Securities remaining shall be otlered to any other person as the directers may determine,
at the same price and on the same terms as the offer to the members.

Powers to issue different classes of share

31.1 Subject to these Articles. but without prejudice to the rights attached to any existing
share, the Company may issue shares with such rights or restrictions as may be determined
by ordinary resolution.

31.2 The Company may issue shares which are to be redeemed. or are liable 10 be redeemed at
the option of the Company or the holder, and the directors may determine the terms,
conditions and manner of redemption of any such stares.

Variation of class rights

32.1 Whenever the capital of the Company is divided into different classes of shares, the
special rights attached to any class may only be varied or abrogated, either whilst the
Company is a going concemn or during or in contemplation of a winding up. with the
consent of the holders of the issued shares of that class given in accordance with Article

3tz
322 The consent of the holders of a class of shares may be given by:
3221 a special resolution passed at a separate general meeting of the holders of
the issued shares of that class; or
3222 a written resolution in any form signed by or on behalf of the holders of three-

quarters in nominal value of the issued shares of that class.

but not otherwise. To every such meeting. all the provisions of these Articles and CA 2006
relating to gencral meetings of the Company shall apply (with such amendments as may
be necessary to give such provisions efficacy) but so that the necessary quorum stall be
two holders of shares of the relevant class present in person or by proxy and holding or
representing not less than one third in nominal value of the issued shares of the relevant
class; that every holder of shares of the class shall be entitled on a poll to one vote tor
every such share held by him: and that any holder of shares of the class. present in
person or by proxy or (being a corporation) by a duly authorised representative, may
demand a poll. If at any adjourned meeting of such holders such a quorum as aforesaid is
not present, not less than one person holding shares of the class who is present in person
ar by proxy shall be a quornun.

Company's lien overshares

The Comnpany has a en (Company's lien) over every share. whether or not fully paid, which
is registered in the name of any person indebted or under any liability to the Company, whether he
is the sole registered holder of the share or one of several joint holders. for all monies payable by
him (either alone or jointly with any other person) to the Company. whether payable immediately
or at some time in the future and whether or not a call notice has been sent in respect of it

33.1 The Company's lien over a share:
331 takes priority over any third party's interest in that share. and
33.1.2 extends to any dividend or other money payable by the company in respect

of that share and (if the lien is enforced and the share is sold by the
Company) the proceeds of sale of thatshare.

332 The dircctors may at any time decide that a share which is or would otherwise be
subject to the Company’s lien shall not be subject to it, cither wholly or in part.

Enforcement of the company’s lien
341 Subject to the provisions of this Article 34, i
34.1.1 a lien enforcement notice has been given in respect of a share. and

3412 the person to whom the notice was given has failed to comply with it.
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Call notices

35.1

the Company may sell that share in accordance with Article 42.5.
A lien enforcement notice:

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

34.2.2 must specity the share concerned:

3423 maust be in writing and require payment of the sum payable within fourteen
days of the notice;

34.2.4 must be addressed either to the holder of the share or to a transmittee of that
holder;, and

3425 must state the Company's intention to sell the share i/ the nofice is not

complied with.
Where shares are sold under this Article 34:

34.3.1 the directors may authorise any person to execute an instrument of transfer of
the stares to the purchaser or a person nominated by the purchaser, and

3432 the transferee is not bound to sec to the application of the
consideration, and the transteree’s title is not affected by any
irregularity in or invalidity of the process leading to the sale.

The net proceeds of any such sale (afler payment of the costs of sale and any other
costs of enforeing the lien) must be applied:

3441 first, in payment of so much of the sum for which the lien exists as was payable
at the date of the lien enforcement notice.

34.4.2 second, to the person entitled to the shares at the date of the sale, but only
after the cerlificate for the shares sold has been surrendered to the
Company for canceflation or an indemnity in a form reasconably
satisfactory 1o the directors has been given for any lost certificates, and
subject to a lien equivalent to the Company's Hen for any money payable
(whether payable immediately or at some time in the future) as existed
over the shares before the sale in respect of all shares registered in the name
of such person (whether as the sole registered holder or as one of several
joint holders) after the date of the lien enforcement notice.

A statutory declaration by a director or the company secretary (if' any) that the
declarant is a director or the company secretary (as the case may be) and that a
share has been sold to satisfy the Company's lien on a specified date:

3351 is conclusive evidence of the facts stated in if as against all persons
olaiming fo be entitled to the share. and

3352 . . . - - .
335 subject to compliance with any other formalities of transfer required

by the Articles or by law. constitules a good title 1o the sharc.

Subject to the Articles and the terms on which shares are allotted, the directors may
send a notice (call notice) to a member requiring the member to pay the Company a
specified sum of money (call) which is pavable by that member to the Company at the
date when the directors decide 10 send the call notice.

A call notice:
35.2.1 must be in writing;

3522 may 1ot require a member to pay a call which exceeds the total
amount of his indebtedness or liability to the Company;
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3523 mus! state when and how any call to which sf relates it 1s to be paid, and
3524 may permit or require the cal to be paid by instaliments.

353 A member must comply with the requirements of a call notice. but no member is obliged
to pay any call beforc fourteen days have passed since (he notice was sent.

354 Before the Comipany has received any call due under a call notice the directors may:
35.4.1 revoke it wholly or in part, or
35.4.2 specify a later time for payment than is specitied in the notice,
by a further notice in writing to the member in respect of whose shares the call is made.
Liability to pay calls

36.1 Liability to pay a call is not extinguished or transferred by transferring the shares
in respect of which i is required to be paid.

362 Joint holders of a share are jointly and severally liable 1o pay all calls in respect of
that share.

36.3 Subject to the terms on which shares are allotted, the directors may, when issuing shares,
provide that call notices sent to the holders of those shares may require them:

36.3.1 o pay calls which are not the same, or
36.3.2 to pay calls at different imes.
When call potice need not be issued

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

37.1.1 on allotment;
3712 on the occurrence of a particular event; or
3713 on a date fixed by or in accordance with the terms ofissue.

37.2 But if the due date for pavment of such a sum has passed and it has not been paid,
the holder of the share concerned is treated in all respecis as having failed to
comply with a call notice in respect of that sum. and is liable to the same consequences as
regards the payment of interest and forfeiture.

Failure to comply with call notice: automatic consequences
38.1 It a person is liable to payv a call and fails to do so by the call payment date:
38.1.1 the directors may issue a notice of intended forfeiture to that person. and

38.1.2 until the call is paid, that person must pay the Company
interest on the call trom the call payment date at the
relevantrate.

382 For the purposes of this Article 37:

38.2.1 the call payment date is the time when the call notice
statcs that a call is payable. unless the directors give a
nolice in writing specifving a later date, in which case the
cafl payment date is that later date,

3822 the relevant rate is:

38.2.2.1 the rate fixed by the terms on which the share in respect
of which the call is due was allotted:
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38222 such other rale as was fixed in the call notice which required
payment of the call, or lias otherwise been determined by the
directors: or

38223 if no rate is fixed in either of these ways, five per cent. (5%} per annum.

383 The relevant rate must not exceed by more than five percentage points the base lending
rate most recently set by the Monetary Policy Committee of the Bank of England in
connection with its responsibilities under Part 2 of the Bank of England Act 1998,

38.4 The directors may waive any obligation 1o pay interest on a call wholly orin part.

Notice of intended forfeiture

39.1 A notice of intended forfeiture:
39.1.1 must be in writing.
39.1.2 may be sent in respect of any share in respect of which a call has not been paid

as required by a call notice;

39.1.3 must be sent to the holder of that share (or, in the case
of joint holders of a share in accordance with Article 80.6)
or to a transmittee of that holder in accordance with
Article 80.7,

39.1.4 must require payment of the call and any acerued interest and all expenses
that may have been incurred by the Company by reason of such non-
pavnient by a date which is not fess than fourteen days after the date of the

notice;
39.1.5 must state how the payment is to be made; and
39.1.6 must state that i/ "the notice 1s not complied with, the shares in respect

of which the call is payable will be liable to be forfeited.
Directors' power to forfeitshares

If a notice of intended forfeiture is not complied with before the date by which payment of the
call is required in the notice of intended forfeiture, the directors may decide that any share in respect
of which ir was given is forfeited, and the torfeiture is to include ail dividends or other moneys
payable in respect of the forfeited shares and not paid before the forfeiture.

Effect of forfeiture

41.1 Subject to the Articles, the forfeiture of a sharcextinguishes:
41.1.1 all interests in that share, and all claims and demands against the Company in
respect of it, and
41.1.2 all other rights and liabilitics incidental to the sharc as betwecen the
person whosc stare ir was prior to the forfeiture and the Conmipany.
41.2 Any share which is forfeited in accordance with the Articles:
41.2.1 is deemed to have been forfeited when the directors

decide that it is forfeited.

41.2.2 is deemed to be the property of the Company: and

41.2.3 may be sold, re-allotted or otherwise disposed of as the
directors think fit in accordance with Article42.5.
41.3 If a person's shares have been forfeited:
41.3.1 the Company must send that person written nolice that
forfeiture has occurred and record i/ in the register of
members;

41.3.2 that person ceases to be a imember in respect of those stares;
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respect of that share,

43

41.4

41.3.3 that person must surrender the certilicate for the shares forfeited fo the
Company for cancellation:

41.3.4 that person remains liable to the Company for all sums payable by that
person under the Ariicles at the date of forfeiture in respect of those shares,
including any interest (whether accrued before or after the date of
forfeiture), and

41.3.5 the directors may waive payment of such sums wholly or in part or enforce
payment witha.it any allowance for the value of the shares at the time of
forfeiture or for any consideration received on their disposal.

Al any time before the Company disposes of a forfeited share. the directors may
decide 1o cancel the forfeiture on payment of all calls and interest due in respect of it
and on such other terms as they think fit.

Procedure following forfeiture

42.1

422

42.3

42.4

42.5

If a forfeited share is to be disposed of by being transferred, the Company may rececive
the consideration for the transfer and the directors may authorise any person to execute
the instrument of transfer.

A statutory declaration by a dircctor or the Company secretary (if any) that the
declarant is a director or the Company secrctary (as the case may be) and that a
share has been forfeited on a specified date:

42.2.1 is conclusive evidence of the facts stated in ir as against all persons
claiming to be entitled to the share, and

42.2.2 subject to compliance with any other formaliies of transfer required
by the Articles or by law, constitutes a good title to the share.

A person to whom a forfeited share is transferred is not bound to see to the application
of the consideration (if any) nor is that person’s titte to the share affected by any
irregularity in or invalidity of the process leading to the forfeiture or transfer of the
share.

If the Company sells a forfeited share, the person who held it prior to its forteiture
is entitfed to receive from the company the proceeds off such sale. uet of any
comission, and excluding any amount which:

42.4.1 was, or would have become, payable, and

42.4.2 had not, when that share was forfeited, been paid by that person in

but no interest is pavable to such a person in respect of such proceeds and the Company
is not required to account for any money earned on them.

All shares 1o be sold in the enforcement of the company’s lien or rights of forfeiture
shall be offered in accordance with Article 48 (Voluntary Transfers) as ifthey were
Sale Shares in respect of which a Transfer Notice had been given and treating as the
Seller the holder of those shares save that the Sale Price shall be the Market Value
of those shares and the Transfer Notice shall be deeined not to contain a Total Transfer
Condition.

Surrender of shares

43.1

43.2

A member may surrender any share:

43.1.1 in respect of which the directors may issue a notice of intended forfeiture;
43.1.2 which the directors may forfeit: or
4313 which has heen forfeited.

The directors may accept the surrender of any such share.
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133 The effect of surrender on a share is the same as the effect of forfeiture on that
share.
43.4 A stare which has been surendered may be dealt with in the same way as a share

which has been forfeited.

Payment of commission on subscription for shares

44.1 The Company may pay any person a commission in consideration for that person:
44.1.1 subscribing, or agreeing to subscribe, for shares; or
44.1.2 procuring, or agreeing to procure, subscriptions forshares.

44.2 Any such commission may be paid:
44.2.1 in cash, or in fully paid or partly paid shares or other securities or partly

in one way and partly in the other; and
44.2.2 in respect of a conditional or an absolute subscription.
Company net bound by less than absolute interests

45.1 Fxcept as required by law, no person is to be recognised by the Company as holding
any share upon any trust, and except as otherwise required by law or the Articles, the
Company is not in any way ta be bound by or recognise any interest in a share other
than the bolder's absolute ownership of it and all the rights attaching toif.

Share certificates

461 The Company must issue each member, free of charge, with one or more certificates
in respect of the shares which that member holds.

46.2 Every certificate immust specify:
46.2.1 in respect of how many stares, of what class, iz is issued:
46.2.2 the nominal value of those shares:
46.2.3 the extent to which shares are paid up: and
46.2.4 any distinguishing numbers assigned to them.
46.3 Nao certificale may be issued in respect of shares of more than one class.

464 If more than one person holds a share, only one certificate may be issued in respect
of it.

46.5 Certificates must:
46.5.1 have affixed to thein the Company's common seal, or
46.5.2 be otherwise executed in accordance with the Companies Acts.
Replacement share certificates
47.1 If a certificate issued in respect of 2 member's shares is:
47.1.1 damaged or defaced, or
47.1.2 said to be lost, stolen or destroved,

that member is entitlted to be issued with a replacement certificate in respect of
the same shares.

472 A member exercising the right to be issued with such a replacement certificate:

47.2.1 may at the same time exercise the right to be issued
with a single certificate or separate certificates;

4722 must return the certificate which is to be replaced to
the Company if it is damaged or defaced: and



47.2.3 must comply with such conditions as to evidence. indemnity and the payment
of a reasonable fec as the directors decide.

48 Transfer of shares- general
48.1 In these Articles. a reference to the transfer of or transferring shares shall include any
transfer. assignment, dispesition or proposed or purported transfer. assignment or
disposition:
48.1.1 of anv share or shares of the Company; or
48.1.2 of any interest of any kind in any share or shares of the Company, or
48.1.3 of any right to receive or subscribe for any share or shares of the
Cowmpany.
48.2 The directors shall not register the transfer of any share or any interest in any share unless

the transfer is made in accordance with Article 48 (Voluntary Transfers), and, in any such
case, is not prohibited under Article 49 (Prohibited Transters).

48.3 1f the directors refuse to register a transfer of a share they shall, as soon as practicable and
in any event within two months after the date on which the transfer was lodged with the
Company, send to the transferee notice of. and the reasons for, the refusal.

48.4 An obligation to transier a share under these Articles shall be deemed to be an obligation
10 transfer the entire lcgal and beneficial interest in such share free from any lien, charge
or otherencumbrance.

48.5 Shares may be transferred by means of an instrument of transfer in any usual form or any
other fortm approved by the directors, which is executed by or on behall of the
transferor and (if any of the shares is partly paid) the transleree,

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

48.7 The Company may retain any instrument of transter which isregistered.

48.8 The transferor remains the holder of a share until the transferee’s name is entered in the

register of members as holder of it.
49 Voluntary Transfers

49.1 Any member who wishes 1o transfer any share (Seller) shall before transferring or
agreeing 1o transfer such share or any intercst in it, serve notice in writing (Transfer
Notice) on the Company of his wish to make that transfer.

49.2 In the Transfer Notice the Seller shall specify:

49.2.1 the number and class of shares (Sale Shares and each one a Sale Share)
which he wishes to transfer;

4922 the identity of the person (if any) to whom the Seller wishes to transfer the
Sale Shares:

49.2.3 the price per share at which the Seller wishes to transfer the Sale Shares
(Proposed Sale Price);

4924 any other terms relating to the transter of the Sale Shares: and

49.2.5 whether the Transfer Notice is conditional upon all {(and

not part only)of the Sale Shares being sold pursuant to
the following provisions of this Anticte 49 (Total Transfer

Condition).
49.3 Each Transfer Notice shall:
49.3.1 relate to one class of shares only,
49.32 constitute the Company as the agent of the Seller for the sale of the Sale

Shares on the terms of this Article 49; and
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49.6
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49.33 save as provided in Article 48.8, be irrevocable.

The Sale Shares shall be offered for purchase in accordance with this Article 48 at
a price per Sale Share (Sale Price) agreed between the Seller and the directors or, in
default of such agreement by the end of the 15th working day after the date of
service of the Transfer Notice:

49.4.1 if the directors so elect within that fifteen working day period after the date
of service of the Transter Notice, the Sale Price shall be the price per Saie
Share reported on by the Valuers as their written opinion of the open
market value of each Sale Share (Market Value) as at the date of service
of the Transfer Notice (in which case for the purposes of these Articles the
Sale Price shall be deemed to have been determined on the date of the
receipt by the Company of the Valuer's report); Valuers means the auditors
for the time being of the Company, unless the auditors give notice to the
Company that they decline an instruction to report on the matter in
question or if no auditors have been appointed when the Valuers shall be a
firm of chartered accountants agreed between the Seller and the directors
or, in default ol such agreement within 10 working days following the
notice from the incumbent auditors declining to report, as appointed by the
President of the Institute of Chartered Accountants in England and Wales
on the application of any such party; and

49,42 otherwise the Sale Price shall be the Proposed Sale Price,
in which case for the purpose of these Articles the Sale
Price shall be deeined to have been agreed at the end of
that 15th working day.

If instructed 1o report on their opinion of Market Value under Article 48.4 the Valuers
shall:

49.5.1 act as expert and not as arbitrator and their written determination
shall be final and binding on the members, and
49.5.2 proceed on the basis that:
49.52.1 the open market value of each Sale Share shall be the sum

which a willing buver would agree with a willing seller to be
the purchase price for all the class of shares of which the
Sale Shares form part. divided by the number of issued shares
then comprised i that class;

49.5.2.2 there shall be no addition of any premium or subtraction ol any
discount by reference to the size of the holding the subject of the
Transfer Notice or in relation to any restrictions on the
transferability of the Sale Shares; and

49.52.3 any ditticulty in applying either of the foregoing bases shall
be resolved by the Valuers as they think fit in their absolute
discretion,

The Company will use its reasonable endeavours to procure that the Valuers deliver
their written opinion of the Market Value to the directors and to the Seller within
twenty-eight days ol being requested to do so.

The Valuers' fees for reporting on their opinion of the Market Value shall be borne as
the Valuers shall specify in their valuation having regard 1o the conduct of the parties
and the merit of their arguments in respect of the matiers in dispute or othenwise (in
the absence of any such specification by the Valuers) as to one half by the Seller and
as lo the other half by the Company unless the Seller revokes the Transfer Notice
pursuant o Article 49.8, in which case the Seller shall pay all the Valuers' fees.

If the Market Value is reported on by the Valuers under Article 49.4 o be less than
the Proposed Sale Price, the Seller may revoke any Transfor Notice which was not
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49.13

49.14

stated to be, or is not deemed by these Articles 1o be, irrevocable by written notice
given to the directors within the period of five working days after the date thedirectors
serve on the Seller the Valuers' written opinion of the Market Value.

The directors shall at Icast ten working days afler and no more than twenty working
days after the Sale Price has been agreed or determined give an Offer Notice to alt
members to whom the Sale Shares are to be offered in accordance with these Articles.

An Offer Notice shall:
49.10.1  specify the Sale Price:
49 102  contain the other details included in the Transfer Notice: and

49.10.3  invite each of the members (other than the Seller) to respond In writing,
before expiry of the Offer Notice. to purchase the numbers of Sale Shares
specitied by them in their application,

and shall expire twenty working days atter its service.

After the expiry date of the Ofter Notice, the directors shall allocate the Sale
Shares in accordance with the applications received save that:

49.11.1  if there are applications from members for more than the number of Sale
Shares available. they shall be allocated to those applicants in proportion (as
nearly as possible but without allocating to any niember more Sale Shares
than the maximum number applied for by him) to the number of shares then
held by them respectively, however, in his application for Sale Shares a
member may, if he so desires, indicate that e would be willing to purchase
a particular proportionate entitlement (Excess Shares). in which case,
applications for Excess Shares shall be allocated in accordance with such
application, orin the event of competition among those members applying for
Excess Shares in such proportions as equal (as nearly as may be) the
proportions of all the shares held by such members;

49.11.2  if it is not possible to allocate any of the Sale Shares without involving
fractions, they shall be allocated amongst them: in such manner as the
Board shall think fit; and

49.11.3 if the Transfer Notice contained a valid Total Transler
Condition. no allocation of Sale Shares shall be made
unless all the Sale Shares arc allocated.

The directors shall. within five working days of the expiry date of the Offer Notice.
give notice in writing (Allocation Notice) o the Seller and to each person to whom
Sale Shares have been allocated (each a Buyer) specifying the name and address of each
Buyer, the number and class of Sale Shares agreed to be purchased by him and the
aggregate price payable for them.

Completion of a sale and purchase of'Sale Shares pursuant to an Allocation Notice shall
take place at the registered office of the Company at the time specified in the
Allocation Notice when the Seller shall, upon payment to him by a Buyer of the Sale
Price in respect of the Sale Shares allocated to that Buyer, transfer those Sale Shares
and deliver the relative share certificate(s) 1o that Buyer.

The Seller may, during the period of thirty working days immediately following the expiry
date of the Offer Notice. sell all or any of these Sale Shares. for which an Allocation
Notice has not been given, by way of bona fide sale to the proposed transferce (if any)
named in the Transfer Notice or. ifnone was so named. to any transferce, in either case at
any price per Sale Share which is not less than the Sale Price, without any deduction.
rebate or allowance to the proposed transferee. provided that:
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49.15

49.14.1  the Seller may not transfer such share and the directors shall not register
any transfer to a transferee who is not af that date a member untess such
transleree is [irst approved in writing by the directors; and

49.14.2  ifthe Transfer Notice contained a Total Transter Condition, the Seller shall
not be entitled, save with the written consent of the directors, to seil only
some of the Sale Shares under this Article 49.14.

If a Seler fails for any reason (including death) to transfer any Sale Shares when
required pursuant to this Article 48, the directors may authorise any director of the
Company (who shall be deemed to be irrevocably appointed as the attorney of the
Seller for the purpose) to execute each necessary transfer of such Sale Shares and
deliver it on the Seller's behalf. The Company may receive the purchase money for
such Sale Shares [rom the Buyer and shall upon receipt (subject. if necessary, to the
transfer being duly stamped) register the Buyer as the holder of such Sale Shares. The
Company shall hold such purchase money in a separate bank account on trust for
the Seiler but shall not be bound to earn or pay interest on any money so held. The
Company's receipt for such purchase money shall be a good discharge to the Buyer
who shall not be bound 1o see 1o the application of it, and afier the name of the Buyer
has been entered in the register of members in purported exercise of the power
conferred by this Article 49.15 the validity of the proceedings shall not be questioned
by any person.

Prohibited Transfers

Notwithstanding any other provision of these Articles, no transfer ot any Share shall be registered if
it is to any minor. undischarged bankrupt. trustee in bankruptey or person of unsound mind.

Transniission of shares

511

51.2

If title to a share passes to a transmittee, the Company may only recognise the transmittee
as having any title to that share.

Nothing in these Articles releases the estate of a deceased member from any
liability in respect of a share solely or jointly held by that member.

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

51.3.1 may, subject to the Articles. choose either 10 become the holder of those
shares or 10 have them transferred to another person. and

51.3.2 subject to the Articles, and pending any transfer of the shares to
another person, has the same rights as the holder had.

But, subject to Article 20.2 (Methods of appointing directors), transmittees do not
have the right to attend or vote at a general meeting, or agree to a proposed written
resolution, in respect of shares to which they are entilled, by reason of the holder’s
death or bankruptey or otherwise, unless they become the holders of those shares.

Exercise of transmittees’ rights

521
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Transmiftees who wish to become the holders of shares to which they have become
entitled must notify the Company in writing of that wish.

If the transmittes wishes to have a share transferred o another person, the transmitice must
execuie an instrument of transfer in respect ofit.

Any fransfer made or executed under this Article is to be freated as # i were made or
execuled by the person from whom the transmiilee has derived rights in respect of the share,
and as ¢ the event wihich pave rise to the transmission had not occurred.
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Transmittees bound by prior notices

If a notice is given to a member in respect of shares and a transmittee is entitled to those shares, the
transmittee is bound by the notice ifir was given to the member before the transmittee's name or the
name of any person nominated under Article 51.3 (Transmission of shares). has been entered in the
register of members.

Procedure for disposing of fractions of shares

54.1 This Article applies where:
54.1.1 there has been a consolidation or division of shares: and
54.1.2 as a resull, members are entitled to fractions of shares.
54.2 The directors may:
54.2.1 sell the shares representing the fractions to any person including the

Company for the best price reasonably obtainable:

5422 authorise any person to execute an instrument of transter of the stares

to the purchaser or a person nominated by the purchaser: and

54.2.3 distribute the net proceeds of sale in due proportion
among the holders of the shares.

54.3 The person to whom the shares are transferred is not obliged to ensure that any purchase
money is received by the person entitledto the relevant fractions.

54.4 The transferee's title to the shares is not affected by any irregularity in or invalidity
of'the process leading to their sale.

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

55.1 The Company may by ordinary resolution declare dividends, and the directors may
decide to pay interim dividends.

55.2 A dividend must not be declared unless the directors have made arecommendation
as to its amount. Such a dividend must not exceed the amount recommended by the
directors.

55.3 No dividend may be declared or paid unless iris in accordance with members' respective
rights.

55.4 Unless the members’ resotution to declare or directors’ decision to pay a dividend, or the

terms on which shares are issued, specify olherwise. it must be paid by reference to each
member's holding of shares on the date of the resolution or decision to declare or pay it.

55.5 11 the Company's share capital is divided into different classes, no interim dividend may
be paid on shares carrving deferred or non-preferred rights it, at the time of payment, any
preferential dividend is in arrear.

556 The directors inay pay at intervals any dividend payable ata fixed rate if it appears
to them that the profits available for distribution justify the payiment.

55.7 If the directors act in good faith, they do not incur any liability to the holders of shares
conferring preferred rights tor any loss they may suffer by the lawful payment of an
interim dividend on shares with deferred or non-preferred rights.

Calculation of dividends

56.1 Except as otherwise provided by the Articles or the rights attached 10 shares. all
dividends must be:

56.1.1 declared and paid according to the amounts paid up on the sharcson
which the dividend is paid. and
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56.1.2 apportioned and paid proportionately to the amounts paid up on the shares
during any portion or portions of the period in respect of which the dividend
in paid.

56.2 If any share is issued on terms providing that i ranks for dividend as from a
particular date, that share ranks for dividend accordingly.

Payment of dividends and other distyibutions

57.1 Where & dividend or other sum which is a distribution is pavable in respect of a
share, if must be paid by one or more of the following means:

57.1.1 transfer to a bank or building society account specified by the distribution
recipient either in writing or as the direclors may otherwise decide:

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

57.1.3 sending a cheque made payable to such person by post to such person at such
address as the distribution recipient has specified either in writing or as the
directors may otherwise decide; or

57.14 any other means of payment as the directors agree with the distribulion
recipient either in writing or by such other means as the directors decide.
57.2 In these Articles, the distribution recipient means, in respect of a share in respect of
which a dividend or other sum is payable:
57.2.1 the holder of the share;, or
57.2.2 if the share has two or more joint holders, whichever of them is named {irst in

the register of members: or

57.2.3 if the holder is no longer entitled to the share by reason of death or
bankruptcy, or otherwise by cperation of law. the transmitiee,

Deductions from distributions in respect of sums owed to the company
58.1 If:
58.1.1 a share is subject to the Company's lien; and

58.1.2 the directors are entitled 1o issue a lien enforcement notice
in respect of i,

they may, instead of issuing a lien enforcement notice, deduct from any dividend or other
sum payable in respect of the sharc any sum of money which is payable to the
Company in respect of that share to the exlent that they are entitled to require payment
under a lien enforcement notice.

382 Money so deducted must be used to pay any of the sums payvabie in respect of that
share.

583 The Company must notify the distribution recipient in writing of:
58.3.1 the fact and amount of any such deduction,
58.3.2 any von-payment of a dividend or other sum payable in respect of a share

resulting from any such deduction; and
58.3.3 how the money deducted has been applied.
No interest on distributions

39.1 The Contpany may not payv interest on any dividend or other sum payable in
respect of a share unless otherwise provided by:



59.1.1 the terms on which the share was issued, or

59.1.2 the provisions of another agreement between the holder
of that share and the Company.
60 Unclaimed distributions
601 All dividends or other sums which are:
60.1.1 payable in respect of shares, and
60.1.2 unciaimed atter 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.

6.2 The payment of any such dividend or other sum into a separate account does not make
the Company 4 trustee in respect of it.

60.3 Rl
60.3.1 twelve vears have passed from the date on which a dividend or other sum

became due for payment,and
6(1.3.2 the distribution recipient has not claimed it,

the distribution recipient is no longer entitled to that dividend or other sumn and i
ceases to remain owing by the Company.

61 Non-cash distributions

61.1 Subject to the terms of issue of the share in guestion, the Company may, by ordinary
resolution on the reconunendation of the directors, decide to pay all or part of 2
dividend or other distribution payvable in respect of a share by transferring non-cash
assets of equivalent value (including. without limitation, shares or other securities in
any Company).

612 For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, wherc any difficulty arises regarding the
distribution:

61.2.1 fixing the value of any assets:

61.22 paying cash to any distribution recipient on the basis of
thatl value in order to adjust the rights of recipients; and

61.2.3 vesting any assels in trustees.
62 Waiver of distributions

62.1 Distribution recipients may waive their entitiement to a dividend or other distribution
payable in respect of a share by giving the Company notice in writing to that effect,
but if:

62.1.1 the share has tmore than one holder. or

6212 more than one person is entitled to the share, whether by reason ofthe
death or bankruptey of one or more joint holders, or otherwise.

the notice is not effective unless it is expressed to be given, and signed, by all the
holders or persons otherwise entitled to the share,

CAPITALISATION OF PROFITS

63 Authority to capitalise and appropriation of capitalised sums
63.1 Subject to the Articles, the directors may, if they are so authorised by an ordinary
resolution:
63.1.1 decide 1o capitalise any profils of the Company (whether

or not they are available for distribution) which are not
required for paving a
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63.2

63.3

63.3

preferential dividend, or any sum standing to the credit of the Company's share
premium account or capital redemption reserve; and

3.1.2 appropriate any swn which they so decide to capitalise (capitalised
sum) to the persons who would have been entitled to it if it were
distributed by way of dividend (persons entitied) and in the same
proportions.

Capitalised sums must be applied:

63.2.1 on behalf of the persons entitled, and

63.2.2 in the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied in paving up new shares of a nominal amount
equal to the capitalised sum which are then allotted credited as fully paid to the
persons entitled or as they may direct.

A capitalised sum which was appropriated from profits available for distribution may

beapplied:

63.4.1 in or towards paying up any amounts unpaid on existing shares held by the
persons entitled; or

63.4.2 in paying up new debentures of the Company which are
then allotied credited as fully paid to the persons entitled
or as they may direct.

Subject to the Arlicles the directlors may:

63.5.1 apply capitalised sums in accordance with paragraphs 62.3 and 62.4
partly in one way and partly in another;

63.5.2 make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this Article (including the issuing of
fractional certificates or the making of cash payments): and

63.5.3 authorise any person to enler into an agreement with the Company on behalf
of aif the persons entitied which is binding on them in respect of the
allotment of shares and debentures to them under this Article63.

PART4
DECISION-MAKING BY MEMBERS
ORGANISATION OF GENERAL
MEETINGS

Convening general meetings

The directors may call general meetings and. on the requisition of members pursuant to the
provisions of CA 2006, shall forthwith proceed to convene a general meeting in accordance with
CA 2006. If there are not within the United Kingdom sufficient directors to call a general
meeting, any director or the members requisitioning the meeting (or any of them representing more
than one half of the total voting rights of them all) may call a general meeting. If the Company
has only a single member, such member shall be entitled at any rime to call a general mecting.

Notice of general meetings

651
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General mmeetings (other than an adjoumed meeting) shall be called by at least fourteen
Clear Days' notice buta geperal meeting may be calfed by shorternotice if it is so agreed
by a majority in number of the members having a right to attend and vole, being a
majority together holding not less than ninety per cent (90%) in nominal value of the
shares at the mecting, giving that right.

The notice shall specily the time, date and place of the meeting, the general nature
of the business 10 be transacted and 1he terms of any resolution to be proposed at it.
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65.3 Subject to the provisions of these Articles and to any restrictions imposed on any
shares, the notice shall be given to all members, to all persons entitled to a share in
consequence of the death or bankruptey of a member (if the company has been notified
of their entittement) and to the directors, alternate directors and the auditors for the
time being of the Company.

654 The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive notice shall not invalidate the proceedings
at that meeting.

Resolutions requiring special notice

66.1 If CA 2006 requires special notice to be given of a resolution, then the resolution will
not be effective unless notice of the intention to propose ir has been given to the
Company at least twenty-cight Clear Days before the general meeting at which it
is 10 be proposed.

66.2 Where practicable. the Company must give the members notice of the resolution in
the same manner and at the same time as iz gives notice of the general meeting at which
it is to be proposed. Where that is not practicable, the Company must give the
members at least fourteen Clear Davs’ before the relevant general meeting by
advertisement in a newspaper with an appropriate circulation.

66.3 If, alter notice to propose such & resolution has been given to the Company, a imeeting
is called for a date twenty-eight days or ess atler the notice has been given, the notice
shall be deemied to have been properly given, even though i was not given within the
time required by Article 66.1.

Attendance and speaking at general meetings

671 A person is able to exercise the right to speak at a general meeting when that person
is in a position to communicate to all those attending the meeting. during the meeting,
anv information or opinions which that person has on the business of the meeting.

67.2 A person is able to exercise the right to vole at a general meeting when:

67.2.1 that person is able to vote. during the meeting, on resolutions put to the vote
at the meeting, and

67.2.2 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.

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

67.4 In determining attendance at a general meeting, i is immaterial whether any two or more
members attending #f are in the same place as each other.

67.5 Two or more persens who are not in the same place as each other aftend a general
meeling #f their circumstances are such that #/ 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

68.1 No business shall be transacted at any meeting unless a quorum is present. Subject to
scetion 318(2) of CA 2006, two qualifying persons (as defined in section 318(3) of
CA 2006) entitled to vote upon the business to be transacted shall be a quorum:
provided that if the Company has only a single member, the quorum shall be one such
qualifving person.

68.2 No business other than the appointment of the chairman of the meeting is to be transacted
at a general meeting #f the persons attending ir do not constitute a quoram,
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Chairing general meetings

69.1

69.2

69.3

If the dircctors have appointed a chairman. the chairman shall chair general meetings
if present and willing to do so.

If the directors have not appointed a chairman, or if the chairman is unwiiling to chair
the meeting or is not present within ten minutes of the time at which a meeting was
due to start:

69.2.1 the directors present, or
69.2.2 (if no directors are present), the meeting,

must appoint a director or member to chair the nmicoting, and the appointment of the
chairman of the meeting must be the first business of the meeting.

The person chairing a meeting in accordance with this Article is referred to as the
chairman of the meeting.

Attendance and speaking by directors and non-members

70.1
70.2

Directors may attend and speak at general meetings, whether or not they are members.
The chairman of the meeting may permit other persons who are not:
70.2.1 members of the Company. or

70.2.2 otherwise entitled to exercise the rights of members in relation to general
meetings, to attend and speak at a general meeting.

Adjournment

71.1

71.4

71.5

If the persons attending a general mesting within half an hour of the time at which
the meeting was due to start do not constituie a quorum, or jf during a meeling a
quorum ceases 1o be present, the chairman of the meeting must adjourn it. 1f, at
the adjourned meeting, a quorum is not present within  half an hour from the tinwe
appointed for the meeting, the meeting shall bedissolved.

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

71.2.1 the meeting consents to an adjournment, or

71.22 it appears to the chairman of the meeling that an
adjournment is necessary o protect the safety of any
person attending the meeting or cnsure that the business
of the meeting is conducted in an orderly mamer.

The ¢hairman of the meeting must adjourn a gencral meeting if” directed to do so by
the nieeting.

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

71.4.1 either specily the lime and place to which it 1s adjowrned
or state thal if is to continue at a time and place to be
fixed by the directors, and

7142 have regard to any directions as to the time and place of
any adjournment which have been given by the moeting.

1f the continuation of an adjourned meeting is to take place more than fourteen davs
afler /7 was adjourned, the Company must give at least seven Clear Days' notice of it
(that is, excluding the day of the adjourned meeting and the day on which the notice
is given):

71.5.1 to the same persons to whom notice of the Company's general meetings is
required to be given, and
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71.6

71.5.2 containing the same infonmation which such notice is
required to contain.

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

YOTING AT GENERAL MEETINGS

Voting: general

721

72.2

72.3

72.4

A resolution put to the vote of a general inceting must be decided on a show of hands
unless a poll is duly demanded in accordance with the Articles. Subject to any rights
or restrictions attached to any shares, on a show of hands, every member who (being
anindividual)is present in person or (being a corporation)is present by a duly authorised
representative (unless the representative is himself a member. in which case he shall
have more than one vote) shall have one vote. A proxy shall not be entitled to vote an
a show of hands.

No member shall vote at anv general meeling or at any separate meeting ot the holder
of any class of shares, either in person or by proxy, inrespect of any share held by him
unless all menies presently pavable by him in respect of that share have been paid.

In the case of joint holders the vote of the senior who tenders a vote shall be accepted
to the exclusion ot the votes of the other joint holders. and seniority shali be
determined by the order in which the names of the holders stand in the register of
members.

Unless a poll is duly demanded, a declaration by the chairman thal a resolution has
been carried or carried unanimously, or by a particular majority, or lost. or not carried by
a particular majority and an entry o that effect in the minutes of the meeting shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against the resolution.

Errors and disputes

731 No objection may be raised to the qualification ol any person voting at a genera}
mecting except at the meeting or adjourned meeting at which the vote abjected to
is tendercd, and every vote not disallowed at the meeting is valid,

73.2 Any such objection must be referred fo the chatrman of the meeting, whose decision is
final.

Poll votes

74.1 On a poll every member who (being an individual is present in person or by proxy) or
(being a corporation) is present by a duly authorised representative or by proxy shall
have one vote for every share of which he is the holder. On a poll, a member
entitled to more than one vote need not use all his votes or cast all the votes he uses
in the same way.

74.2 A pall on a resolution may be demanded:

74.2.1 in advance of the general meeting where if is 10 be put to the vote, or
7422 al a peneral meeting, either before a show of' hands on that
resolution or immediatelv after the result of a show of hands
on that resolution is declared.
74.3 A poll may be demanded by:

74.3.1 the chatrman of the meeting;
74.3.2 the directors;

74.3.3 two or more persons having the right to vote on the resolution;
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74.5
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74.3.4 4 person or persons representing not less than one tenth of the lotal voling
rights of all the members having the right to vote on the resolution; or

74.3.5 a person or persons holding shares conterring a right to vote
on the resolution on which not less than one tenth of the total
sum paid up on all the shares conferring that right.

A demand for a poll may be withdrawnif:
73.4.1 the poll has not vet been taken, and
74.4.2 the chairman of the meeling consents to the withdrawal.

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

A poll demanded on the election of a chairman or on a question of adjoumment shall be
taken forthwith. A poll demanded on any other question shall be taken either forthwith
or at such tune and place as the chairman directs not being more than thirty days after the
poll is demanded. The demand for a poll shall not prevenl the continuance of a
meeting for the transaction of any business other than the question on which the poll
was demanded. If a2 poll is demanded before the declaration of the result of a show
of hands and the demand is duly withdrawn, the meeting shall continue as if the demand
had not been macde.

No notice need be given of a poll not taken forthwith if the time and place at which
il is to be taken are announced at the meeting at which i is demanded. In any other case
at least seven Clear Days' notice shall be given specifving the time and place at which the
poll is to betaken.

The result of the pol! shall be deemed 10 be the resolution of the meeting at which
the poll was demanded.

Content of proxy notices

75.1

Subject 10 the provisions of these Arlicles, a member is eniitled fo appoint another
person as his proxy to exercise all or any ot his rights to attend and to speak and vole at a
general meeting. A thember may appoint more than one proxy in relation to a meeting,
provided that each proxy is appointed 10 exercise the rights attached 10 a different share
or shares held by that member,

Proxies may only validly be appointed by a notice in writing {(proxy notice) which:
7521 states the name and address of the member appointing the proxy:

75.2.2 identifies the person appointed 1o be that member's proxy and the
general meeling in relation to which that person is appointed;

75.2.3 is signed by or on behalf of the member appointing the proxy. or is
authenticated in such manner as the directors may determine: and
735.2.4 is delivered to the Company in accordance with the Articles and in accordance

with any instructions contained in the notice of the general meeling {or
adjourned meeting) to which they relate and received by the Company:

75.2.4.1 subject to Articles 75.2.4.2 and 75.2.4.3 in the case of a general
meeting or adjourned meeting. not Jess than forty- eight hours
before the time for holding the meeting or adjourned meeting at
which the right to vote is to be exercised;

75.2.4.2 in the case of'a poll taken more than forty-eight hours afler
it is demanded, after the poll has been demanded and not
less than twenty-four hours before the time appointed for the
taking of the poll: or
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75.5

75243 where the poll is not taken forthwith but is taken not more
than forty-eight hours after it was demanded, at the time at
which the poll was demanded or twenty-four hours before
the time appointed for the taking of the poll. whichever is the
fater, and a proxy notice which is not delivered and received in
such manuer shall be invalid.

The Company may require proxy notices to be delivered in a particular form, and
may specily different forms for different purposes.

Proxy notices may specify how the proxy appointed under them isto vote (or that the
proxy is to abstain from voting) on one or more resolutions and the proxy is obliged o
vote or abstain from voting in accordance with the specified instructions. However, the
Company is nol obliged to check whether a proxy votes or abstains trom voling as he has
been instructed and shall incur no liability for failing to do so. Failure by a proxy to vote
or abstain from voting as instructed at a meeting shall not invalidate proceedings at that
meeting.

Unless a proxy notice indicates otherwise, i must be treated as:
75.5.1 atlowing the person appointed under #f as a proxy discretion

as to how to vole on any ancillary or procedural resolutions
put to the meeting, and

75.5.2 appointing that person as a proxy in relation to any
adjournment of the general meeting to which ir relates as
well as the meeting itself.

Delivery of proxy notices

76.1

76.2

76.3

76.4

76.5

Any nolice of a general meeting must specify the address or addresses (proxy
notification address) at which the Company or its agents will receive proxy notices
relating 1o that meeting, orany adjournment of'it, delivered in hard copy or efectronic
form.

A person who is entitled to attend, speak or vote (either on a show of hands or ona
poll) at a general meeting remains so entitled in respect of that meeting or any
adjournment of it, even though a valid proxy notice has been delivered to the Company
by or on behalf of thai person to a proxy notification address.

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 behall the
proxy notice was given.

A notice revoking a proxy appointmient only takes effect if it is received by the
Company:

76.4.1 in the case of a general or adjourned meeting, not less than forty-eight hours
before the time for holding the meeting or adjourned meeting at which the
right to vote is to be exercised:

76.4.2 in the case of'a poll taken more than forty-ei ght hours after
it was demanded, not less than twentyv-four hours before
the time appointed for the taking of the poll; or

76.4.3 in the case of a poll not taken forthwith but not more than forty-eight hours
aflerif was demanded, at the time at which +# was demanded or twenty-four
hours before the time appointed for the taking of the poll, whichever is
later, and a notice which is not delivered and received in such manner shall
be invahid.

In calculating the periods referred to in Article 75 (Content of proxy notices) and this

Article 76, no account shall be taken of any part of a day that is not a working day.
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76.6 If a proxy notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed 57 to
execute it on the appointor's behalf.

Representation of corporations at meetings

Subject to CA 2006, a company which is a member may, by resolution of its directors or other
goveming body, authorise onhe or niore persons to act as its representative or representatives at
a meeting of the company or at a separate meeting of the holders of a class of shares of the
company (corporale representative). A director, secrelary or other person authorised for the
purpose by the directors may require a corporate representative to produce a certified copy of
the resolution of authorisation before penmitting him to exercise his powers,

Amendments to resolutions

781 An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resclution if:

78.1.1 notice of the proposed amendment is given lo the Company in writing by
a person entitled to vote at the general meeting at which itis to be proposed
not less than 48 hours before the meeting is to take place (or such later time
as the chainnan of the meecting may deterinine), and

78.1.2 the proposed amendment does not, in the reasonable
apinion of the chairman of the meeting, materially alter
the scope of the resolution.

78.2 A special resolution 1o be proposed at a general meeting may be amended by ordinary
resolution, ift

7821 the chairman of the meeting propuses the amendment at the general
meeting at which the resolution is o be proposed, and

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

783 If the chairman of the mceting. acting in good faith, wrongly decides that an
amendment to a resolution is a.it of order. the chairman's error does not invalidate
the votc on that resolution,

WRITTEN RESOLUTIONS

A resolution of the members (or a class of members) may be passed as a written resolution in
accordance with chapter 2 of part 13 of CA2006.

PART 5
MISCELLANEQUS PROVISIONS
COMMUNICATIONS
Means of communication to be used

80.1 Subject to the Articles, anvthing sent or supplied by or to the Company under the Articles
may be sent or supplied in any way in which of CA 2006 provides for documents or
information which are authorised or required by any proviston of CA 2006 to be sent or
supplied by or to the Company.

80.2 Any notice, document or other information stall be deemed served on or delivered
to the intended recipient:

80.2.1 I properly addressed and sent by prepaid United Kingdom first class post
to an address in the United Kingdom. 48 hours afler # was posted:

80.2.2 If properly addressed and delivered by hand, when it was
given or left at the appropriate address:

80.2.3 1f properly addressed and send or supplied by electronic means 48 hours
after the docwment or information was sent or supplied; and
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80.4

80.5

80.6

80.7

3024 If sent or supplied by means of a websile. when the material is first made
available on the website or (if later) when the recipient receives {(oris deemed
to have received) notice of the fact that the material 1s available on the website.

For the purposes of this Article 80.2, no account shall be taken of any part of a
day that is not a working day.

In proving that any notice, document or other information was properly addressed. i1 shall
be suificient to show that the notice, document or other information was delivered to an
address permitted for the purpose by of CA 2006,

Subject to the Articles, any notice or document to be sent or supplied to a director
in connection with the taking of decisions by directors may also be sent or supplied by the
means by which that director has asked to be sent or supplied with such notices or
documents for the time being.

A director inay agree with the Company that notices or documents sent to that direetor
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 10 be less than 48 hours.

In the case of joint holders of a share. all notices or documents stall be given to the joint
holder whose name stands first in the register in respect of the joint holding. Notice so
given shall be sufficient notice to all of the joint holders. Where there are joint
holders of a share, anything which needs to be agreed or specified in relation to any
notice, document or other information to be sent or supplied to them can be agreed or
specified by any one of the joint holders. The agreement or specification of the joint holder
whose name stands first in the register will be accepted to the exclusion of the agreement
or specification of any other joint holder (3) whose name(s) stand later in the register.

The Company may give notice to the transmitice of a member, by sending or
delivering i1 in any manner authorised by these Articles for the giving of notice o a
member, addressed to that person by name, or by the title, of representative of the
deceased or trustee of the bankrupt or representative by operation of law or by any
like description, at the address (if any) within the United Kingdom supplied for the
purpose by the person claiming to be so entitled. Until such an address has been so
supplied, a notice may be given in any manner in which i might have been given if
the death or bankruptcy or operation of law had not oecurred,

ADMINISTRATIVE ARRANGEMENTS

Company scals

81.1
812

81.3

814

Any common seal may only be used by the authority of the directors.

The directors may decide by what means and in what forin any common seal is to
be used.

Unless otherwise decided by the directors, if the Company has a common seal and iz
is affixed to a document, the document must also be signed by either at least twa
authorised persons or by al feast one authorised person in the presence of a witness who
attests the signature.

For the purposes of this Article, an authorised person is:

81.4.1 any director of the Company:
81.4.2 the Company secretary (if any). or
81.4.3 any person authorised by the directors for the purpose of signing

documents to winch the common seal is applied.
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No right to inspect accounts and other records

Except as provided by law or authorised by the directors or an ordinary resolution of the Company.
no person is entitled 1o inspect any of the Company's accounting or other records or documents
merely by virtue of being a member.

Provision for employees on ¢essation of business

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidianes (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 AND INSURANCE
Indemnity

84.1 Subject to Article 84.2, but without prejudice to any indemnity to which a
relevant officer is otherwise cntitled:

84.1.1 each relevant otficer shall be indemmnified out of the Company’s assets against
all costs, charges. losses, expenses and liabilitics incurred by him as a
relevant officer:

84.1.1.1 in the actval or purported execution and/or discharge of his
duties. or in relation fo them: and

84.1.1.2 in relation to the company's (or any associated company's)
activities as trustee ol an occupational pension scheme {as
defined in section 235(6) of CA 2006).

including (in each case) any liabitity incurred by him in defending any civil
or criminal proceedings in which judgment is given in his favour or in which
he is acquitied or the proceedings are otherwise disposed of without any
finding or admission of any material breach of duty on his part or in
connection with any apphication in which the court grants him, in his capacity
as a relevant officer, relief from liability for negligence, default. breach of duty
or breach of trust in relation to the Company's (or any associated company's )
affajrs: and

84.1.2 the Company may provide any rclevant officer with funds 1o meet expenditure
incurred or to be ingurred by him in connection with any proceedings or
application referred to in Article 84.1.1 and otherwise may take any action
to enable any such relevant officer 1o avoid incurring suchexpenditure.

84.2 This 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.

B4.3 In this Article 84:

8431 companies are associated if one is a subsidiary of the other or both are
subsidiaries of the same body corporate, and

84.3.2 a relevant officer means any director or alternate director or other officer or
former director or other officer of the Company or an associated company
(including any company which is a trustee of an occupational pension scheme
(as defined by section 235(6) of CA 2006} and may. ifthe members so decide,
include any person engaged by the Company (or any associated company) as
auditor (whether or not he is also a director or other officer), fo the extent
he acts in his capacity as auditor).



85 Insurance

85.1

852

The directors may decide to purchase and maintain insurance. at the expense ofthe
Company, for the bepefit of any relevant officer in respect of any relevant Joss,

In this Article 85:
85.2.1

8522

a relevant officer ineans any director or aiternate director
or other officer or former director or other officer of the
Company or an associated company (including any
company which is a trustee of an occupational pension
scheine (as defined by section 235(6) of CA 2006,

a relevant foss imneans any [oss or liability which has been
or may be incurred by a relevant officer in connection
with that officer's duties or powers in relation to the
Company. any associated company or any pension fund
or emplovees' share schenwe of the Company or associated
company; and

8523 companies are associated {f one is a subsidiary of the other or both are
subsidiaries of the same body corporate.



