OAKNORTH BANK LIMITED
(the "Company")

We, the undersigned, being member of the Company as at the date when the following resolution
{the "Resolution”) 15 deemed passed, HEREBY RESOLVE that the following Resolution be and 1s
hereby approved as a special resolution of the Company, such Resolution being deemed to be
passed when this instrument s fast signed-

SPECIAL RESOLUTION

THAT the Annexure to the Articles of Associatton of the Company be and are hereby adopted in the
form attached to this written resolution

.

Signed for and on behalf of
OAKNORTH HOLDINGS LIMITED
acting by

KATHag ¥ Ty

Print full name of authorised signatory

Date. WW 15 Qgik -
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No 8595042

ANNEXURE

to the Articles of Assocration of

OAKNORTH BANK LIMITED

(adopted by Wnitten Special Resolution passed on 15™ September 2016)

Notwithstanding what is stated in the body of the Articles, the following provisions shall apply (and
for the avoidance of doubt in any instance of conflict between the body of the Articles and this
Annexure to the Articles , the provisions of this Annexure to the Articles shall prevail)

1 Defined terms

11 In this Annexure, unless the context requires otherwise, the words and expressions set out below

shall have the following meanings

Applicable Law

Articles

Board

Company

Fully Diluted Basis

Investar

Investor Director

OakNorth Holdings

Person

any law, statute, ¢code, ordinance, rule, regulation, order or
decree or other requirement enacted, promulgated, 1ssued,
enforced or entered by any competent Governmentaf Entity

the articles of association of the Company and shall include
any annexures and schedules referred therein

the board of directors of the Company

QakNorth Bank Limuited, a company incorporated i England
and Wales with company number 8595042

the total of all classes and senes of shares outstanding on a
particular date, combined with all options (whether granted,
vested or exercised or not), warrants (whether exercised or
note), LTIPs (long term ncentive plans) and convertible
secunties of all kinds, all on an "as if converted” basis For the
purpose of this Annexure, "as if converted” basis shall mean as
if such option, warrant or secunty had been converted into
equity shares of the person in accordance with their terms

Indiabulls Housing Finance Limited, a company incorporated
under the Indian Companies Act 1956, and an investor in
OakNorth Holdings

any director nominated by the Investor on the Board

OakNorth Holdings Limited, a company incorporated under the
Companies (Jersey) Law 1991, and the parent company of the
Company

any Indvidual, sole proprietorship, unincorporated association,
unincorporated organisaton, body corporate, corporation,
company, partnership, hmited liability company, hmited habibty
partnership, joint venture, governmental entity or trust or any
other entity or organisation

12 In this Annexure, capitalised terms not otherwise defined herein shall have the same meanings
they are given in the articles of association of CakNorth Holdings as amended from time to time
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22

32

33

42

{and for the avaoidance of doubt any reference to "Company” in such articles shall have reference
to OakNorth Holdings)

Appointment of Directors

The Investor shall (subject to regulatory approval) be entitled, by notice in writing to the Company,
to appoint

(a) two diectors to the Board for so long as it continues to hold at least twenty-five per cent
of the 1ssued and outstanding share capital of OakNorth Holdings on a Fully Diluted
Basis, and

{b) one director to the Board for so long as it continues to hold at least fifteen per cent of the

1ssued and outstanding share capital of OakNorth Holdings on a Fully Diluted Basis,
following which the Investor shall no longer be entitlied to appoint any directors

(The initial Investor Directers shall be Gagan Banga and Ajit Mittal )

The nght of the Investor to appoint directors i1s personal to the lavestor and is Permitted
Transferees and may not be transferred to any Third-Party Purchaser

Convening Director’s Meetings

A director may, and the secretary of the Company (where one has been appointed) at the request
of a director shall, call a meeting of the directors The directors shall hold meetings at least once
every three (3) months

At least five Business Days’ natice of each meeting of the directors shall be given to each Director
entitled to attend, and shall at least three Business Days prior to such meeting provide to each
Director an agenda and a board paper setting out, in such reasconable detarl as may be practicable
in the circumstances, the subject matter of the meeting Breach of this Article 3 2 shall not affect
the valdity of any meeting of the Directors which has otherwise been validly convened

Any one or more directors may participate in and vote at directors’ meetings by means of a
conference, telephone or any communication equipment which allows all persons participating in
the meeting to communicate to the others any information or opirions they have on any particular
item of business of the meeting Any director so participating in a meeting shali be (1) deemed to
be present in person and shall count towards the quorum, and (i} provided with any matenals,
including board papers that are provided to the directors attending such meeting in person

Quorum at Directors’ Meetings

Unless otherwise agreed by all of the directors, and in particular the Investor agrees in wnting that
the meeting can be conducted without the presence of an Investor Director, a quorum shall exist at
any directors’ meehing If at least four (4) directors are present and at least one (1) of the directors
present 1s an Investor Director, two (2) directors are independent non-executive directors and one
(1) director 1s either Rish: Khosla or Joel Periman No action at any directors' meeting may be
taken unless a quorum 1s present The chairman shall have two (2) votes In the event current
charman of the board of directors 1s not present at the directors’ meeting for any reason
whatsoever, the directors may appoint any other independent non-executive director present as
the chairman for such meeting, and for avaidance of doubt it is clanfied that such independent non-
executive director appointed as the chairman shall also have two (2) votes

If a quorum 15 not present at a meeting of the directors at the tme when any business Is
considered, that meeting shall be reconvened At least 48 hours' notice of the reconvened meeting
will be given Such reconvened meeting shall not require the attendance of at least one (1)
Investor Director for the same to be a vald quorum for the meeting
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Delegation of Directors’ Powers

Where the directors may constitute such committees as they may deem fit and proper to assist
with the management of specific aspects of the business of the Company, the Investor shall have
the right to invite at least one (1) director on each committee of the Board (or the Company’s
subsidianes from time to time), as an invitee If permitted under Applicable Law

Company to remain one hundred per cent subsidiary of QakNorth Holdings

Subject to any agreement (to the contrary) by the members of CakNorth Holdings, the Company
will remain the one hundred (100} per cent subsidiary of OakNorth Holdings and neither the
Company nor any of its directors, executives or employees have authority to approach or accept or
facitate an approach from any potential investor, buyer or person so interested in the acguisition
of equity in the Company, unless and unti they have consulted with OakNorth Holdings and its
members and have been given consent by them do take such action

Investor Consent Matters

The Company shall ensure that none of the actions listed below shall be taken by the Company
without the prior written approval of the Investor

any amendment to the Articles of Association (or any other charter document and/ or similar
governing decurnent of the Company) that adversely affects the nghts of the Investor,

any voluntary liguidation, dissolution or winding-up of the affairs of the Company which 1s not and
does not amount to hquidation, dissolution or winding-up proceeding instigated by any creditors or
any other third party,

the incurrence by the Company of indebtedness (other than in the ordinary course of business 1 e
deposit raising) with & principal amount in excess of £10,000,000,

other than for regulatory requirements and outside the ordinary course of business the creation of
any pledge, charge, mortgage, lien or other security interest or encumbrance in respect of any
assets of the Company having a value in excess of £10,000,000 For avoidance of doubt, it 1s
clarified that ‘ordinary course of business’ as referred to in this clause shall include but not be
mited to participation in the Sterling Monetary Framework (SMF} and Funding for Lending
Scheme (FLS) ,

any acquisition (by acquisition of stock or assets) of any corporation, partnership or other business
crganization by the Company with a purchase price In excess of £5,000,000, and

the sale or disposition of any assets of the Company outside of the ordinary course of business in
an amount In excess of £1,000,000

-3-




CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

Company Number 8595042

The Registrar of Companies for England and Wales hereby certifies that
under the Companies Act 2006:

OAKNORTH LIMITED

a company incorporated as private limited by shares; having its
Registered Office situated in England and Wales; has changed its name
to:

OAKNORTH BANK LIMITED

Given at Companies House on 14th March 2015.
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File Copy

CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company No. 8595042

The Registrar of Companies for England and Wales, hereby certifies
that

OAKNORTH LIMITED

Is this day incorporated under the Companies Act 2006 as a private
company, that the company 1s limited by shares, and the situation of
its registered office 1s in England and Wales

Given at Companies House, Cardiff, on 3rd July 2013
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Companies House
— fortherecord ——

The above information was communicated by electronic means and authenticated by the
Registrar of Companies under Section 1115 of the Companies Act 2006




THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES

MEMORANDUM AND ARTICLES OF ASSOCIATION

of

OAKNORTH LIMITED

INCORPORATED ON:

COMPANY NUMBER:




SCHEDULE 1

COMPANY HAVING A SHARE CAPITAL

MEMORANDUM OF ASSOCIATION
OF

OAKNORTH LIMITED

Each subscnber to this memorandum of association wishes to form a company
under the Companies Act 2006 and agreed to become a member of the
company and to take at least one share.

Name of each subscnber Authentication by each subscnber

ASHOK BHARDWAJ

Dated: 2nd July 2013
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PART 1
INTERPREFATION AND LIMITATION OF LIABILITY

1 Defined terms
In the arficles, unless the context requires otherwise—

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

"bankruptey” includes individual Insolvency proceedings In a Jurlsdiction other than England
and Wales or Northern reland which have an effect similar to that of bankruptey;

"chairman” has the meaning given in arlicle 12,

"chairman of the meeting” has the meaning given In article 39,

"Companias Acts” maans the Companles Acts [asdefined in section 2 of the Companles Act
2006), In so far as they apply to the company,

“dlirector” means a director of the company, and Includes any person occupylng the postion of
director, by whatever name called,

“distibution reclpient” has the meaning given in article 31;

*document” includes, unless otherwise specified, any documeant sent or supplled In electronic
form,

*alactonic form" has the meaning glven in saction 1148 of the Companias Act 2006,

“fully paild™ in relation to a share, means that the nominal value and any premlum to be pold to
the company in respect of that share have been pald to the company;

“hard copy form" has the meaning glvenin section 1148 of the Companilaes Act 2004,
“holder” in relation to shares means the person whose name is enterad in the register of
members as the holder of the shares;

“Instrument” means a document In hard copy form;

"ordinary resolutlon™ has the meaning given in section 282 of the Companies Act 2004,
"naid" means pald or credited as paid,

"participate”, In relation to a directors’ meeting, has the meaning given in arlicle 10;

"proxy notice” has the meaning glven in article 45,

"shareholder” means a person who Is the holder of a share,

“sharas” means shares In the company;

"special resolution™ has the meaning given in section 283 of the Companies Act 2004,
"subddiary” has the meaning glven In section 1152 of the Companles Act 2004,

"transmittee” means a person entitled to a share by reason of the death or bankiuptey of
shareholder or otherwlse by operation of law, and

"wiiting" means the represantation or reproduction of words, symbols or other information In
a visble form by any method or combination of methods, whether sent or supplled In
electronic form or otherwise

Unless the context otherwise requlres, other words or expressons contained In these articles bear
the same meaning asIn the Companles Act 2006 as In force on the date when these arlicles
become binding on the company

2 Uabllity ot members

The llabllity of the members s Imited to the amount, If any, unpald on the shares held by
tham,




PART 2
DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

3. Direclors’ general auth ority

Subject to the articles, the directors are responsible for the management of the company's
business, for which purpose they may exerclse all the powers of the company

4. Shareholders’ reserve power

(1) The shareholders may, by speclal resolution, direct the directors to take, or refrain from
taking, speclified action

{2) No such special resolution invalidates anything which the directors have done before the
passing of the rasolution

Directors may delegate

5 —{1} Subject to the arlicles, the directors may delegate any of the powerswhich are conferred
on them under the articles—

(a) ta such person or committes,

(b) by such means (Including by power of alorney},
(c) to such an extent,

(d) in relation to such matters or territories; and

(e) on such terms and conditions;

as they think fit

(2} i the dlrectors so speclfy, any such delegation may authorise further delegation of the
directors' powers by any person to whom thay are delegated

{3) The directors may revoke any delegation In whole or part, or alter Its terms and conditions.

6. Committees

(1) Committess to which the directors daelegate any of thelr powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which govern
the taking of decislons by directors

(2) The directors may make rules of procedure for all or any commilttees, which prevail over
rules derved from the criicles If they are not condstent with them

DECISION-MAKING BY DIRECTORS
7. Directorsto take decisions collectively

(1) The general rule about declsion-making by directors Is that any decision of the dlrectors




must be either a majority declson at a meeting or a declslon taken in accordance with article 8
{2) H—

(a) the company only has one director, and
(b} no provislon of the articlesrequires |t toc have more than one director,

the general rule does not apply, and the dlrector may take decislons without regard to any of
the providons of the articles relaling to directors' deciston-making.

8. Unanimous decisions

(1 Adeclslon of the directors Is taken in accordance with this article when all sliglble
directors Indicate to each other by any means that they share a cammon view on o
matter

(2 Such a declsion may lake the form of a resolutlon In witing, coples of which have been
dgned by each ellgible director or to which each eliglble drector has otherwise
indicated agreement in wiiting

(3) Referances In thls article fo sligible dhiectors are to dlrectors who would have been
entitled to vote on the matter had It been proposed as a resolution ot a dlrectors’
meeting.

(4) A declslon may not be taken In accordance with this article if the eliglble directors would

not have formed a quorum at such a meeting
9 Calling a directors’ meeting

(1) Any director may call a directors' meeling by giving notice of the meeting to the
directors or by authorldng the company secrelary (If any) to give such nofice

(2) Notice of any directors' meeting must Indicate—

(o) Its proposed date and time;

(o) where it Is to take place, and

(c) If it is anticlpated that directors participating In the meeting will not be In the
same place, how It Is proposed that they should communicate with each other
during the meating

(3} Notice of a directors' meeting must be glven to each directer, but need not be In wrlting

(4) Notlce of a directors' meeting need not be given to directors who waive their entiflement
to notlce of that meeting. by giving notice to that effect to the company not more than
7 days after the date on which the meeling Is held Where such notice Is glven after the
meetling has been held, that does not affect the validity of the meeting, or of any
busness conducted at It

10. Parficipation in directors’ meelings

(1) Subject to the articles, directors participate In a directors’ meating, or part of a
dlrectors’' meeting, when—




(2)

(3}

(a) the meeting has been called and takes place In accordance with the articles,
and

(b} they can each communicale to the others any Information or opinions they have
on any particular ltem of the business of the meeting

In determining whether directors are participating In a directors' meeting, it Is Irelevant
whera any director is or how they communicate wlth each other

If all the directors participoting In @ meeting are not In the same place, they may declde
that the meseting is to be treated as taking place wherever any ofthem Is

11. Quorum for dlrectors’ meetings

()

(2)

(3)

(@)
(b)

Al a directors' maeting, unless a quorum is particlpafing, no proposails to be voted on,
except a propasal to call another mesting

Tha quorum for directors’ meatings may be fixed from time 1o time by a dseclsion of the
directors, but It must never be less than two, and unless otherwise fixed It Is two, or one
where there is only one director

If the total number of directors for the time belng Is less than the quorum required, the
directors must not take any decldon other than a decison—

to appoint further directors, or
to call a general meeting so as to enable the shareholders to appoint further dlrectors.

12. Chairing of directors’ meetings

(n

{2)
(3)
(4)

The directors may appoint a director to chair thak meetings

The parson so appoeinted for the time being 1s known as the chalrman
The directors may terminate the chalrman's appointment at any time

If the chalrman Is not particlpating in a directors’ meeting within ten minutes of the time
at which it was to start, the pariclpating directars must appolnt one of themselves to
chalrlt

13 Casting vote

(1)

(2)

If tha numbers of votes for and agalnst a proposal are equal, the chalrman or other
director chdlring the meeting has a casting vote.

But this doas not apply If. in accordance with the arficles, the chalrman or other director
is not to be counted as particlpating In the declslon-making process for quorum or voting
puUrpose s

14 Conflets of Interest

)]

f a proposed decldon of the directors Is concerned with an actual or proposed
transaction or arrangement with the company In which a director Is Interested, that
director Is not to be counted as parficipating In the declsion-making process for quorum
or vollng purposes




{2

(a}

(b)

(€]
(4)
(@)

(b

fc)

(3)

(é)

(7}

But if paragraph (3) applies, a director who Is Interested In an actual or proposed
transaction or arangement with the company Is to be counted as parliclpating In the
decision-making process for quorum and voting purposes

This paragraph applies when—

the company by ordinary resolution disapplies the provision of the articles which would
otherwise prevent a director from belng counted as particlpating in the decision-making
process,

the director’s interest cannot reasonably be regarded as likely fo give rlse to a conflict of
Inferest, or

the director’s conflict of interest arlsas from a permitted cause
For the purposes of this article, the followlng are permitted causes—

a guarantaa given, or to ba given, by or to a director in respect of an ebligation Incurred
by or on behalf of the company or any of its subsidlarles,

subscription, or an agreement to subscrlbs, for shares or other securtles of the company
or any of its subddiaries, or to underwrite, sub-underwrite, or guarantee subscription for
any such shares or securliles, and

arangements pursuant to which benefits are made available to employees and
directors or former employees and directors of the company or any of lis subsdiares
which do not provide specia! benefits for dlrectors or former directors

For the purposes of this article, references to proposaed decidons and declslon-making
processas Include any directors' meeting or part of a directors’ meeting

Subject to paragraph (7). if a question arises at a meeting of directors or of a committes
of dlrectors as to the right of a director to parlicipate In the meeting [or part of the
meeting) for voting or quorum purpases, the question may, before the concluson of the
meeting, be referred to the chairman whose ruling In relation to any director other than
the chalrman Is to be final and conclusive

If any question as to the right to parliclpate In the maeefing (or part of the meeting) should
arlse In respact of the chalrman, the question is to be declded by o decidon of the
directors at that meeting, for which purpose the chalrman Is not to be counted as
particlpaling In the mesting (or that part of the meeting) for voting or quarum purposes.

15 Records ofdecisions to be kept

The dlrectors must ensure that the company keeps @ record, In wilting, for at least 10 years
from the date of the decislon recorded, of every unanimous or majority declston taken by the
directors

14 Directors’ discrefion to make further rules

Sublect to the articles, the directors may make any rule which they think fit about how they
take decldons, and about how such rulas are to be recorded or communlcated to directors




APPOINTMENT OF DIRECTORS

17. Methods of appolnting directors

(1) Any person who Is wiling to act as a director, and Is parmitted by law to do so, may be
appointed to be a director—

{q) by ordinary rasolution, or

(o) by a decison ot the dlrectors

[2) in any case where, as a result of death, the company has no shareholders and no

dlrectors, the personal reprasentalives of tha last shareholder to have died have the right,
by notice in wrlting, to appolnt a person to be a dlrector

(3) For the purposes of paragraph (2), where 2 or more shareholders dle In circumstances
renderng It unceraln who was the last to die, a younger shareholder Is desmed fo have
survived an older shareholder

18 Termination of director's appolniment

A person ceases to be a dlrector as soon as—

(a) that person ceases to be a director by virtue of any provsion of the Companias Act 2006
or Is prohlkited from belng a director by law,

(b) a bankruptcy order Is made agalnst that person,

(e) a compodtion Is made with that person’s creditors generally In satisfaciion of that
person's debts;

(d} areglstered medical practitioner who is treating that person glves a written opinion to the
company stating that that person has become physdeally or mentallyincapable of acting
as a director and may remain so for more than three months,

() [paragraph omittad pursuant to The Mental Haalth (Discrimination) Act 2013],

(f} notification is recslved by the company from the director that the director Is resigning
from office, and such resgnation has taken effect in accordance with Its terms

19. Directors’ remunerafion

{1) Directors may undertake any services for the company that the directors decide.

(2) Directors are entitled to such remuneration as the directors determine—
{a) for thelr services to the company as dlirectors, and
(b) for any other service which they undertake for the company
(3) Subject to the arficles, a director's remuneratlon may—
(a) take any form, and
(b) Include any arangemsnts In connaction with the payment of a penson

allowance or gratulty, or any death, dckness or disabllity benefils, to or In respect
of that director.




{4) Unless the directors decide otherwise, directors’ remuneration acerues from day to day

(5) Unless the directors decide otherwise, directars are not accountable to the company for
any remunaration which they recelve as directors or other officers or employees of the
company's subddiares or of any other body corporate in which the company Is
Interested

20 Directors’ expenses

The company may pay any reasonable expensas which the directors properly Incur in
connection with their altendance at—

(=]} meetings of directors or committess of directors,
(b} general meetings, or
[} separate meetings of the holders of any class of shares or of debenturss of the

company, or otherwise In connection with the exerclse of thelr powers and the
discharge of their responslbliities in relaticn to the company.

PART 3
SHARES AND DISTRIBUTIONS
SHARES
271 All shares to be fully pald up

(m No share is to be issued for lass thon the aggregate of lis nominal value and any
pramium to be paid to the company In conslderation for lts [ssue

(2) This does not apply to shares taken on the formation of the company by the subscribers
to the company's memorandum

22 Powers o Issue different classes of share

(1} Subject to the articlas, but without prejudice to the rights attached to any existing share,
the company may lssue shares with such rights or restrictions as may be determined by
ordinary resolution

(2) The company may lssue shares which are to be redesmed, or are liable to be redsemed
at the option of the company or the holder, and the directors may determine the terms,
condlfions and manner of redemption of any such shares.

23 Company notbound by less than absolute intere sts

Except as requlred by law, no person is to be recognisad by the company as holding any share

upon any trust, and except as otherwise requlred by law or the aricles, the company Is not in

any way to be bound by or recagnise any Interest In a share other than the holder's absolute

ownership of it and all the rights attaching to It

24, Share cerfificates

(1 The company must issue each shareholder, free of charge, with one or more certificates




(2)

(3)

(4)
{5)

in respect of the shares which that shareholder holds

Every certificate must specify—

(o) In respect of how many shares, of what class, it is Issued,
o) the nominal value of those shares,

{c}) that the shares are fully pald, and

(d) any distinguishing numbers assigned to them

No certificate may be Issued in raspect of shares of more than one class

If more than cne person holds a share, only one cerllficate may be issued In respect of it.
Cearliflcates must—

[=]] have affixed to them the company’s common sactl, or
(b} be otherwlse executed in accordance with the Companies Acts

25. Replacement share cerlificates

(1

(2)

If a certificate Issued In respect of a shareholder's shares is—

() damaged or defaced, ot
(b) said to be lost, stolen or destroyed,

that shareholder Is entitled to be Issued with a replacemeant certificale In respect of the
same shares.

A shareholder exercidng the right to be Issued with such a replacement certificata

(a) may at the same time exerclise the right to be Issued with a sngle certificate or
separate certificates,

(o) must return the cerfificate which Is to be replaced to the company ifit Is
damaged or defaced, and

(c) must comply with such conditions as to evidence, indemnlty and the payment of

d reasonable fee as the directors declde

26 Share transfers

(1)

(2}

(3)

{4)

(5)

Shares may be transferred by meaans of an instrument of transferin any usual form or
any other form approved by the directors, which is executed by or on behalf of the
transferor.

No fee may be charged for reglstering any Instrument of transfer or other document
relating to or affecting the tifle to any share.

The company may retaln any [nstrument of transfer which Is reglsterad.

The transferor remalns the holder of a share untll the transferee's name Is enterad In the
register of members as holder of I

The drectors may refuse to reglster the transfer of a share, and If they do so, the
Instrumeant of transfer must be returned to the transferee with the notice ofrefusal unless
they suspect that the proposed transfer may be fraudulent.




27 Transmlssion of shares

(1 If title to o share passes to a ransmittes, the company may only recognlse the
transmittee as having any fitle to that share

(2) Atransmittes who produces such evidencs of entilement to shares as the directors may
properly require—

() may, subjlect 1o the articles, choose slther to became the holder of those shares
or to have tham transfarred to another person, and

(b) subject to the articles, and pending any fransfer of the shares to another person,
has the same rights as the holder had

{3) But transmittees do not have tha right to attend or vote al a general meeting, oragree to
a praposad wiilten resolution, Inrespect of shares to which they are entitled, by reason of
the holder's death or bankruptcy or otherwise, unless they become the holders of those
shares

28. Exercise of ransmittees’ rights

(1 Transmittees who wish to become the holders of shares o which they have become
antitled must notify the company In writing of that wish

(2) If the ransmittee wishes to have a share transferred to ancther person, the fransmittea
must execute an Instrument of fransfer Inrespect of it

(3) Any transfer made or executed under this article Is to be treated as If It were made or
executed by the person from whom the transmiitee has derlved rights In respect of the
share, and as If the event which gave rlse to the transmisson had not oceurred.

29 Transmittees bound by prlor notices

If a notice Is glven to a shareholder in respect of shares and a transmittee is entitled to thase

shares, the transmittee Is bound by the notice If It was glven to the sharehslder before the

transmittee’s namse has been entered In the register of members.
DIVIDENDS AND OTHER DISTRIBUTIONS

30. Procedure for declaring dividends

(1) The company may by ordinary resolution declare dividends, and the directors may
declde to pay interlm dividends.

{2) A divdend must not be declared unless the directors have made a recommendation as
to Its amount Such a dividend must not exceed the amount recommendsad by the
directors

{3} No dividend may be declared or pald unless it Is In accordance with shareholders’

respective rights.




(4)

{5

(6)

(7)

Unless the shareholders' resolution to declare or directors' declson to pay a dividend, or
the terms on which shares are issued, speclfy otharwise, it must be pald by reference to
each shareholder's holding of shares on the date of the resolution or declsion to declare
or pay it.

If the company's share capltal Is divided Into different classes, no Interim dividend may
be pald on shares carrylng defarred or non-preferred rights If, at the time of payment,
any preferential dividend lsIn arrear

The directors may pay at Intervals any dividend payable at a fixed rate if It appears to
them that the profits avallable for distrlbution justify the payment

If the directors act In good faith, they do not incur any liabllity to the holders of shares
confering preferred rights for any loss they may suffer by the lawful payment of an Interim
dividend on shares with deferrad or non-preferred rights

31. Payment of dividends and other dishibutions

(1) Where a dividend or other sum which Is a distribution Is payable in respect of a share,
It must be paid by one or more of the following means—

(2)

{a) fransfer to a bank or bullding society account specified by the distribution
recipient either In wrlling or as the directors may otherwisas daclde,

(b) sending a chaque made payable to the distibution racipient by post o the
distribution recipient at tha distribution recipient's registered address (If the
distribution recipient Is a halder of the share), or {in any other case) to an address
specified by the distribution
recipient either In willing or as the directors may otherwise decide,

(c) sending a cheque made payable to such person by post to such person at such
address as the distribution reciplent has speclfied elther In wilting or as the
directors may otherwise decide, or

(d) any other means of payment as the directors agree with the distlbution reciplent
elther in wrlting or by such other means as the directors decide

In the arficles, “the distribution recliplent” means, In respect of a shore In respect of which
a dividend or other sum [s payable—

(a) the holder of the share, or

{s)} if the share has two or more Joint holders, whichever of them Is named first In the
reglister of members; or
() If the holder Is no longer entifled to the share by reason of death or bankruplcy,

or otherwlse by operatlon of law, the transmittee.

32 No Interest on distribufions

Tha company may not pay Interest on any dividend or other sum payable In respect of a
share unless otherwlse provided by—

() the 1erms on which the share wasissued, or




(b) the provisions of another agreement between the holder of that share and the company.

33 Unclaimed distributions

(1) All dividends or ather sums which are—
(a) payable In respect of shares, and
(o) unclaimed after having been declared or become payable,

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

(2) The paymaent of any such dividend or other sum Into a separate account does not make
the company a frustee inrespect of it

(3) If—
(a) twelve years have passed from the date on which a dividend or other sum
became due for payment, and
(b) the distribution recipient has not claimed it,

the distribution reciplent Is no longer entitied to that dividend or other sum and it ceases
to remain owing by the company

34 Non-cash distibufions

(n Subject to the tarms ofIssue of the share in question, the company may, by ordinary
resolution on the recommendation of the directors, decide to pay all or part of o
dividend or other distribuion payable Inrespect of a share by transferring non-cash assets
of equivalent value (including, without limitation, shares or other sacurties In any
company).

(2} For the purposes of paylng a non-cash distibution, the directors may make whatever
arangemeants thay think fit, Including, where any diflculty arises regarding the
distributlion—

{a) fixing the value of any assels;

(b) paylng cash to any distributlon reciplent on the basis of that value In erder 1o
adjust the rights ofreclplents; and

{c) vesting any assetsin trustees

35. walver of disiributions

Distribution reclpients may walve thelr enfitlement to a dividend or other distidbution
payable In respect of a share by giving the company notlce in wrlting to that effect, but if—

(a) the share has more than one holder, or
(b) more than one person s entitled to the share, whether by reason of the death or

bankruptcy of one or more joint holders, or ctherwise,

the notice is not effective unless it Is expressed o be given, and signed, by all the holders or
persons otherwlse enfitled to the share




CAPITALISATION OF PROFITS

36. Authority to capitalise and appropriation of capitalised sums

{1

(2)

{3

(4}

(5)

Subject to the arlicles, the directors may, If they are so autherised by an ordinary
resolution—

(@)

(b)

(@)
(o)

decide to capltalise any profits of the company (whether or not they are
available for distribution) which are not required for paying a preferential
dividend, or any sum standing to the credit of tha company's share premium
account or capltal redemption reserve, and

appropriate any sum which they so declde to capltalise {a "capltalised sum”) to
thepersons who would have been entitled to I Ifit were distrlouted by way of
dividend (the "pearsons entitied”) and In the same proportions

Capitalised sums must be applied—

on behalf of the persons entitled, and
in the some proportions as a dividend would have been distibuted to them

Any capltalised sum may be applied in paying up new shares ofa nomina! amount equal
to the capltalised sum which are then allotted cradited as fully paid to the persons
entitled or as they may direct.

A capitalised sum which was appropriated from profits avallable for distribution may be
applied In paying up new debentures of the company which are then allotted credited
as fully pald to the persons entitled or as they may direct.

Subject to the articles the directors may—

(@)

(b)

(c)

apply capitalised sumsin accordance with paragraphs (3) and (4} partly in one
way and partly In ancther;

make such arrangements as they think fit to deal with shares or debentures
becoming distibutable in fractions under this article (including the issulng of
fractional certificates or the maklng of cash payments), and
avthorse any person to enter into an agreement with the company on behalf of
all the persons entitled which Is binding on them In respect of the allotment of
shares and debentures to them under this arlflcle
PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

37. Atendance and speaking af general meetings




M

(2

(3)

(4}

(3)

A persan is abla to exercise the right 1o speak at a general meeling when that person is
in a position to communicate to all those gttending the meseting, during the meeting, any
informaticn or oplnions which that person has on the business of the meeling.

A person Is able to exercise the fight 1o vote at a general meeting when—

(a) that paerson Is able to vole, dudng the meeting, on rasolutlons put to the vote at
the meeting, and

(o) that person's vote can be taken Into account In determining whether or not such
resolutions are passed at the same time as the votes of all the other persons
attending the meeting.

The diractors may make whatever arangements they consider appropriate to enable
thosa attending a general meeling to exercise thelr rights to speak or vote at it

In determining altendance al a general meeting, it is immaterlal whether any two or
more members atlending It are in the same place as each other

Two or more persons who are not In the sams place as each other attend o general
mesting If thelr circumstances are such that if they have (or were to have] rights to speak
and vote at that mesting, they are [or would be) able to exercise them

Quorum for general meetings

38

No busdness other than the appolntment of the chalrman of the meeting is to be
transacted at a general meeting if the persons attending it do not constitute a quorum

39 Chairing general meetings

(1

(2)

(3)

If the dlrectors have appolnted a chalirman, the chairman shall chair general meetings|f
present and willing to do so

If the directors have not appointad a chalrman, or If the chalrmanis unwilling to chalr the
mesting or Is not present within ten minutes of the time at which a meeting was due lo
start—

(a) the directors present, or
(o) (If no directors are present), the meeting.

must appoint a dkector or shareholder to chalr the meeting, and the appolintment of the
chailrman of the meeting must be the first business of the meeting

The person chalring a meeting In accordance with this article Is referred to as “the
chalrman of the meeting”

40 Attendance and speaking by directors and non-shareholders

m

(2)

Directors may attend and speak at general meetings, whether or not they are
shareholders

The charman of the meeting may permit other persons who are not—




(a) sharaholders of the company, or
(b) otherwise entilled to exerclse the rights of shareholders In relation to general
meetings to attend and speak at a general meeting

41 Adjoumment

(M

(2)

(3}

(4)

(5)

(6)

If the persons attending a general meaeting within half an hour of the time at which the
meeting was due to start do not constitute a quorum, orif during a meeting a quorum
ceasas to be prasent, the chalrman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorumls
present f—

(a) the meating consents to an adjournment, or

(b) It appears to the chalrman of the meeling that an adjournment Is necessary to
protect the safety of any person attending the meeting or ensure that the
busdness of the meeting Is conducted in an orderly manner

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

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

(a) elther spacify the time and place to which It is adjourned or state that it s to
continue at a time and place to be fixed by the directors, and

[b) have regard to any diractions as to the time and place of any adjournment
which have been glven by the meeating

If the continuation of an adjourned meeting Is to take place maore than 14 days after it
was adjourned, the company must give at least 7 clear days’ nofice of it {that Is,
excluding the day of the ad]journed meeting and the day on which the nofice is given)—

(a1) to tha same pearsons to whom notice of the company's genaral meetings Is
required to be given, and

(b) contalning the same information which such nofice isrequired to contain

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

YOTING AT GENERAL MEETINGS

42 Vofing' general

Aresclutlon put to the vote of a general meelling must be declided on a show of hands unless
a pollls duly demanded in accordance with the articles

43. Brors and disputes

(1)

No objectlon may be ralsed to the qualfication of any person voting at a generai
mesting except at the mesting or adjourned meeting at which the vote objected to s
tenderad, and every vote not disallowed ot the meeting Is valid




(2)

Any such oblection must be referred to the chalrman of the meeting, whose decidon Is
final

44 Poll votes

(M

(2)

{3)

(4)

A pall on a rasolutiocn may be demanded—

(a) In advance of the general meeting where it Is to be put to the vote, or

(b) al a general meeting, either before a show of hands on that resolution or
Immaediately afier the result of a show of hands on that resolution is declared

A pall maoy be demanded by—

(s]] the chalrman of the mesting.

(b) the directors,

i<} two or more persons having the right to vote on the resolution; or

(d) a person or persons representing not less than one tenth of the total voling rights

of all the shareholders having the right to vote on the resclution
A demand for a poll may be withdrawn If—

(q) the poll has not yet been faken, and
b) the chalrman of the meeting consents to the withdrawal

Polls must be taken Immediately and in such mannear as the chairman of the meeting
dlrects

45 Content of proxy nofices

(2)

(3}

(4}

() Proxles may only validly be appolnted by a netice in writing {a "proxy nofice™)
whlch—

{a) states the name and address of the shareholder appointing the proxy:

{b) Identifies the person appolnted to be that shareholder's proxy and the general
mesting Inrelafion to which that person is appolnted,

(c) Is signed by or on bahalf of the shareholder appolnting the proxy. or ks
outhenticated In such monner as the dlrecters moy determine; and

(d) Is dellvered to the company In accordance with the articles and any Instructions
contalned in the notice of the general meeting to which they relate

The company may require proxy notices to be dellverad In a particular form, and may
speclfy diffarent forms for different purposes.

Proxy notices may specify how the proxy appointed under them Is to vole (or that the
proxy s to abstaln from voting) on one or more resolutions

Unless a proxy notlce Indicates otherwlse, It must be treated as—

(=]} allowing the person appointed under It as a proxy discretion as to how fo vote on
any anclllary or procedural resolutions put to the meeting, and




(b} appointing thal person as a proxy In relation to any adjournment of the general
meeting to which it relates as well as tha meeting itself.

46 Delivery of proxy nofices

{1

(2)

(3)

(4)

A person who is entitled to attend, speak or vote (elther on a show of hands cron a

pol) at a general meseting remalns so entitled In respect of that meeling or any
adjournment of It, even though a valld proxy notice hasbeen delivered to the company
by or on behalf of that person

An appointmeant under a proxy notlce may be revoked by delivering to the company a
notice in writing given by or on behalf of the parson by whom or on whose behalf the
proxy notice was glven

A notice revoking a proxy appolntment only takes effact If it Is delivered before the siart
of the meeting or adjourned meeling to which It relates.

If a proxy notice Is not executed by the person appointing the proxy, it must be
accompanled by witlen evidence of the authority of the person who executed It to
execute It on the appolnter's behalf.

47, Amendments to resolutions

(n

(2)

(3}

An ordinary rasolution to be proposed at a general mesting may be amended by
ordinary resolution 1f—

(a) notice of the proposed amendment is glven to the company In wrliing by a
person anfitied to vote at the general meeting at which it Is to be proposed not
less than 48 hours before the meeting Is to take place (or such later time as the
chairman of the meeting may determine), and

(b} the proposed amendment does not, In the reasonable oplnion of the chalrman
of the meeting, materlally alter the scope of the resolution

A speclal resolution o be proposed at a general meeting may be amended by ordinary
resolution, If—

(a) the chairman of the meeling proposes the amendment at the general meeling
at which the resolutlon Is to be proposed, and

{b) the amendment does not go beyond what Is necessary to correct a
grammatical or other non-substantive error In the resolution

If the chalman of the meeting, acting In good faith, wiongly decldes that an
ameandment to a rasolution Is out of order, the chalrman's efror does not Invalldate the
vote on that raesoiution.

PART 5

ADMINISTRATIVE ARRANGEMENTS

48. Means of communlication to be used




mnm Subject to the articles, anything sent or supplied by or to the company under the articles
may be sent or supplled In any way In which the Companles Act 2006 provides for
documents or Information which are cuthorised or required by any provison of that Act
o be sant or supplied by or to the company

{2) Subject to the arficles, any nolice or document to be sent or supplied to a director In
conhnectlon with the taking of decidons by directors may also be sent or supplied by the
means by which thatl director has asked to be sent or supplied with such notices or
documents for the time belng

(3) A director may agree with the company that notices or documents sent to that director
In a particular way are to be deemed 1o have besn recelvad within a spacifled time of
their belng sant, and for the specified time to be less than 48 hours

49. Company seals

(n Any common sadl may only be used by the authorty of the directors

(2) The directors may declde by what means and In what form any common seal Is to be
used

(3) Unlass otherwlse declded by the directors, if the company has a common sealand It Is

affixed to a document, the document must also be signed by at least one authorised
person In the presence of a withess who attests the signature

(4) For the purposes of this article, an authorlsed person is—
(a) any direcior of the company,
(b} the company secretary (If any), or
{c) any person authorlsed by the directors for the purpose of dgning documents to

which the common sealls applled
50. No right to Inspect accounts and other records
Except as provided by law or authorlsed by the directors or an ordinary resolution of the
company, no person is entitled to inspect any of the company’s accouniing or other records or
documents merely by virtue of being a shareholder
51 Provislon for employees on cessalion of business
The directors may decide to make provision for the benafit of persons employad or formerly
employed by the company or any of Its subsddiarles (other than a director or former director or
shadow dlrector) In connection with the cessation or kansfer to any person of the whole or part
of the undartaking of the company or that subsdiary

DIRECTORS' INDEMNITY AND INSURANCE

52. Indemnity

1) Subject to paragraph (2}, o relevant director of the company or an assoclated company
may be Indemnifled out of the company's assets against—




(2

(3

{o)] any llabllity Incured by that director In connection with any negligence, default,
breach of duty or breach of trust In relotion to the company or an assoclated
company,

(b} any liablity iIncurred by that director In conneclion with the activities of the
cempany onan assoclated company in its capacity as a trustee of cccupational
pendon schame (as defined In sactlon 235(6) of the Companies Act 2004),

(c) any other llablity Incured by thal director as an officer of the company or an
associated company

This article does not authorlse any indemnlty which would be prohibited of rendered vold
by any provision of the Companies Acts or by any other providon of law.

In this article—

(c) companies are associated If one Is o subsddiary of the other or both are
subsidiares of the same bedy corporate, and

b} a "relevant director” means any director or former director of the company oran
assoclated company

53 Insurance

m

(2)

The directors may declde to purchase and maintaln Insurance, at the expense of the
company, for the benefit of any relevant director in respect of ary relevant loss

In this article—

{a) a “relevant director”" means any director or former director of the company or an
assoclated company,

{b) < “relevant loss” means any loss or llabllity which has been or may be Incured by
a relevant director In connection with that director's duties or powersin relation to
the company, any associated company or any pension fund or employees’ share
scheme of the company or assoclated company, and

(c) companiles are assoclated If one Is a subddiary of the other or both are
subslidlarles of the same body corporate




