Company Registration Number: 08024577 (England and Wales)

The Companies Act 2006

Company Limited by Shares

Written Resolutions

We hereby cer 't tha'thisisate y
biane g LLP
of Soh g
- MoCra. e House

. Ct ’tm. LI LA1G ﬁw
Cromarty Limited Vi s ait 3514,
(‘the Company')
Passed on [ Z_E-h Muy\ 12014
Circulation Date [ zeh_ w‘q 12014

Pursuant to Chapter 2 of the Part 13 of the Companies Act 2006 we the undersigned
being eligible members of the Company entitled to receive notice of and to attend
and vote at general meetings of the Company on the above Circulaton Date hereby
signify our agreement to pass the following resolutions as written resolutions and
agree that the said resolutions shall for all purposes be as valid and effective as if the
same had been passed at a general meeting duly convened and held

WRITTEN RESOLUTIONS

Special Resolutions

1 That the existing ordinary share in the capital of the Company, 1ssued and
allotted to Nicholas Andrew Morgan be re-designated as an Ordinary A Share
of one pound (“A Shares”) and that the existing ordinary share in the capital of
the Company, 1ssued and allotted to Simon Michael Coates be re-designated
as an Ordinary B Share of one pound (“B Shares™)

2 That the draft memorandum and articles of association provided with this
notice be adopted as the memorandum and articles of association of the
Company n substitution for, and to the exclusion of, the memorandum and

DAHA

31/05/2014 #245
COMPANIES HOUSE

Document Ref 2190290781 Page 1 of 2

SATURDAY




~

AGREEMENT

The persons named below are entitted to vote on the above resolution on the
Circulation Date and hereby irrevocably agree the above resolution

-

Signature of eligible membekor persdn signing on his behalf

Name of eligible member Nicholas Andrew Morgan
Date Z@va 2014

Signature of eligible member or person signing on his behalf
Name of eligible member Simon Michael Coates
Date 2<h N.u_1 2014
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THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM & ARTICLES OF ASSOCIATION*

of

CROMARTY LIMITED

Incorporated the tenth day of April 2012

COMPANY NUMBER: 08024577

Harrowells

SOLICITORS

Harrowelis LLP
Moorgate House, Cliften Moorgate, York YO30 4WY
T 01804 690111 F 01904 692111 DX 61484 Haxby
www harrowells co uk

*Adopted by special resolution passed in wnting on 28 May 2014
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THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION*

of

CROMARTY LIMITED

Incorporated the tenth day of April 2012

COMPANY NUMBER: 08024577

Harrowells

SOLICITORS

Harrowells LLP
Moorgate House, Clifton Moorgate, York YO30 4WY
T 01904 690111 F 01904 682111 DX 61464, Haxby
www.harrowells co Uk

*Adopted by special resolution passed in wnting on 28 May 2014
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THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION*

of

CROMARTY LIMITED

1 The name of the Company 1s Cromarty Limited
2 The registered office of the Company will be situated in England
3 The hability of the members 1s imited

*Adopted by special resolution passed in writing on 28 May 2014
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THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION*

of

CROMARTY LIMITED

Incorporated the tenth day of April 2012

COMPANY NUMBER: 08024577

Harrowells

SOLICITORS

Harrowells LLP
Moorgate House, Cliffon Moorgate, York Y030 4WY
T 01804 690111 F 01904 692111 DX 61464, Haxby
www harrowells co uk

*Adopted by special resolution passed in writing on 28 May 2014
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THE COMPANIES ACT 2006

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION*

OF

CROMARTY LIMITED

PRELIMINARY

in these Articles the following words and expressions shall have the meaning
ascnbed to them below -

“‘Act” means the Companies Act 2006,

‘Articles” means the Company's Articles of Association and "these Articles”
means the Articles in the form of this document and “Article” 1s a cross-
reference to an article of these Arlicles,

“Auditors” means the auditors of the Company from time to time or, If the
auditors, are unable to or unwilling to act in connection with the reference in
question, or if the Company has no auditors a chartered accountant nominated
by the Directors and, in either case, engaged on such terms as the Directors

see fit,

“Change of Control’ means the acquisition {by any means) by a Third Party
Purchaser of any Interest in any Shares if, upon completion of the acquisition,
the Third Party Purchaser together with any person connected with or acting in

concert wath that Third Party Purchaser would be enttled to exercise more than
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fifty per cent (50%) of the total voting nghts normally exercisable at any general

meeting of the Company,

‘Class Representatives” means Nicholas Andrew Morgan for the Ordinary A
Shares, and Simon Michael Coates for the Ordinary B Shares

“Compulsory Transfer Notice” has the meaning given in article 12,

“Compulsory Transfer Shares” in relation to a Relevant Member, any Shares

(a) held by the Relevant Member, his spouse, cwvil partner or other Family
Member at the time of the relevant Transfer Event, or

(b) acquired by the Relevant Member and/or personal representatives after
the occurrence of the Transfer Event pursuant to any option or any other

scheme or arrangements entered into pnior to the Transfer Event,

together with, In any case, any further shares received by any person referred
to above at any time after the relevant Transfer Event by way of nights or on a

capitalisation in respect of any of the shares referred to above,

“Company” means Cromarty Limited,

“Director” means a director of the Company and includes any person
occupying the position of director by whatever name called,

“Electronic Form” means by email, fax or by any other means whie In

electronic form (e g by disk sent in the post),

“Family Member” means the sibling or issue of any Member who 1s seeking to

transfer shares in accordance with article 10 2,
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“Group” the Company, Its subsidianes and those companies with a common
majority shareholding to that of the Company from time to time and references

to a "Group Company” shall be construed accordingly,

“Majonty” the holder(s) of more than fifty percent (50%) of the Shares from time
to time,

“Market Value” the highest pnce that might be expected If offered for sale Iin

a fair market,

“‘Member” means the person whose name appears in the Company’s register
of members as the holder of Shares,

“Ordinary Resolution” means a resolution that i1s passed by a Majority,

‘Relevant Member’ a Member In respect of whom the Company has been
notified that an event shall be treated as a Transfer Event in accordance with
article 12 1,

“Secretary” means the person who may be appointed as secretary to the
Company or any other person appointed to perform the duties of the secretary
of the Company,

“Shareholders’ Agreement” any agreement made between the Members from

time to time,

“Shares” any shares of any class in the capital of the Company whether
already (as at the date of adoption of these Articles) 1ssued or from time to time

In 1ssue,

“Special Resolution™ means a resolution that 1s passed by a majonty of not

less than seventy five percent (75%),
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13

14

15

31

“Third Party connected Purchaser” any person who 1s not a Member or a

person with a Member,

“Transfer Event’ each of the events set out in article 12 1,

“Transfer Notice” a notice in accordance with Article 9 that a Member wishes to

transfer his Shares,

“Transmittee” means, the person to whom a Member's Shares are transmitted
following the death of a Member

Unless the context otherwise requires other words or expressions contained in
these Articles bear the same meaning as in the Act as in force on the date on

which these Articles become binding on the Company

A reference to one gender includes a reference to the other

A reference to any statute, statutory provision or subordinate legislation i1s a
reference to it as it is in force from time to tme

Words 1n the plural include the singular and in the singular include the plural

LIABILITY

The lability of the Members 1s Imited to the amount, If any, unpaid on the
shares held by them

OBJECTS

The objects of the Company shall include, but shall not be Iimited to those set
out in this Article below and it 1s hereby declared that, save as otherwise
expressly provided, each of the paragraphs of this Article shall be regarded as
specifying separate and independent objects and accordingly shall not be In

any way lmited by reference to or inference from any other paragraph or the
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32

321

322

323

324

name of the Company and the provisions of each such paragraph shall, save
as aforesaid, be camed out in as full and ample a manner and construed 1n as
wide a sense as If each of the paragraphs defined the objects of a separate
and distinct company Provided always that this Article shall be for 1llustrative
purposes only and no paragraph shall prejudice or imit the activities of the

Company as a general commercial company

The Company's object 1s to carry on business as a general commercial
company and to do all such things as are incidental or conducive to the
carrying on of any trade or business, and the Company, without being hmited
by, shall have the power

to purchase, take on lease, exchange, hire or otherwise acquire and hold for
any estate or interest, any lands, buildings, easements, nghts, pnvileges,
concessions, patents, patent nghts, licences, secret processes, machinery,
plant, stock-in-trade and any real or personal property of any kind necessary or
convenient for the purposes of or In connection with the Company's business
or any branch or department thereof

to erect, construct, lay down, enlarge, alter and maintain any roads, railways,
tramways, sidings, bndges, reservoirs, shops, stores, factories, buildings,
works, plant and machinery necessary or convenient for the Company's
business and to contribute to or subsidise the erection, construction and

maintenance of any of the above

to borrow or raise or secure the payment of money in such manner as the
Company shall think fit for the purposes of or in connection with the Company's
business, and for the purposes of or in connection with the barrowing or raising

of money by the Company to become a member of any building society

for the purposes of or in connection with the business of the Company to
mortgage and charge the undertaking and all or any of the real and personal
property and assets, present and future, and all or any of the uncalled capital
for the ttme being of the Company and to issue at par or at a premium or
discount, and for such consideration and with and subject to such nghts,
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325

326

327

Document Ref 2191559198

powers, privileges and conditions as may be thought fit, debentures or
debenture stock, either permanent or redeemable or repayable, and
collaterally or further to secure any securities of the Company by a trust deed
or other assurances To issue and deposit any secunties which the Company
has power to I1ssue by way of mortgage and also to secure any sum less the
nominal amount of such secunties, by way of secunty for the performance of
any contracts or obhigations of the Company or of its customers or other
persons or corporations having dealings with the Company, or in whose
businesses or undertakings the Company I1s interested, whether directly or

indirectly

to receive money on deposit or loan upon such terms as the Company may

approve

to lend money to any company, firm or person and to give all kinds of
indemnities either with or without the Company receiving any consideration or
advantage, direct or indirect, for giving any such guarantee and whether or not
such guarantee i1s given in connection with or pursuant to the attainment of the
objects herein stated To guarantee either by personal covenant or by
mortgaging or charging all or any part of the undertaking, property and assets
present and future and uncalled capital of the Company or by both such
methods, the performance of the obligations and the payment of the capital or
principal (together wath any premium) of and dividends or interest on any
debenture, stocks, shares or other secunties of any company, firm or person
and in particular {(but without imiting the generalty of the foregoing) any
company which i1s for the time being the Company's holding or subsidiary

company or otherwise associated with the Company in business

to establish and maintain or procure the establishment and maintenance of
any non-contributory or contributory pension or superannuation funds for the
benefit of, and give or procure the giving of donations, gratuities, pensions,
allowances or emoluments to any persons who are or were at any time In the
employment or service of the Company or of any company which 1s for the
time being the Company's Holding or Subsidiary company or otherwise
associated with the Company in business or who are or were at any time

Directors or officers of the Company or of any such other company as
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328

329

3210

3211

aforesaid and the wives, widows, families and dependants of any such
persons, and also to establish and subsidise or subscnibe to any institutions,
associations, clubs or funds calculated to be for the benefit of or to advance
the interests and well-being of the Company or of any such other company as
aforesaid, or of any such persons as aforesaid and to make payments for or
towards the insurance of any such persons as aforesaid, and to subscnbe or
guarantee money for chantable or benevolent objects or for any exhibition or
for any public, general or useful object, and to establish, set up, support and
maintain share purchase schemes or profit sharing schemes for the benefit of
any employees of the Company or of any company which is for the time being
the Company's Holding or Substdiary company and to do any of the matters
aforesaid either alone or in conjunction with any such other company as

aforesaid

to draw, make, accept, endorse, negotiate, discount and execute promissory
notes, bills of exchange and other negotiable instruments

to invest and deal with the moneys of the Company not immediately required
for the purposes of its business in or upon such investments or secunties and

in such manner as may from time to time be determined

to pay for any property or nghts acquired by the Company, either in cash or
fully or partly paid-up shares, with or without preferred or deferred or special
nghts or restrictions in respect of dividend, repayment of capital, voting or
otherwise, or by any secunties which the Company has power to 1ssue, or
partly in one mode and partly in another, and generally on such terms as the

Company may determine

to accept payment for any property or nghts sold or otherwise disposed of or
dealt with by the Company either in cash, by instalments or otherwise, or In
fully or partly paid-up shares of any company or corporation with or without
deferred or preferred or special nghts or restnctions in respect of dividend,
repayment of capital, voting or otherwise, or in debentures or morigage
debentures or debenture stock, mortgages or other securities of any company

or corporation, or partly In one kind and partly in another, and generally on
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3212

3213

3214

3215

3216

such terms as the Company may determine and to hold, dispose of or

otherwise deal with any shares, stock or securities so acquired

to enter into any partnership or joint-purse arrangement or arrangement for
sharing profits, union of interests or co-operation with any company, firm or
person carrying on or propoesing to carry on any business within the objects of
this Company and to acquire and hold, sell, deal with or dispose of shares,
stock or securities of any such company, and to guarantee the contracts or
habilities of, or the payment of the dividends, interest or capital of any shares,

stock or securities of and to subsidise or otherwise assist any such company

to establish or promote or concur in establishing or promoting any other
company whose objects shall include the acquisition and taking over of all or
any of the assets and habilities of this Company or the promotion of which shall
be in any manner calculated to advance directly or indirectly the objects or
interests of this Company, and to acquire and hold or dispose of shares, stock
or secunties and guarantee the payment of dividends, interest or capital of any
shares, stock or secunties 1ssued by or any other obligations of any such

company

to purchase or otherwise acquire and undertake all or any part of the business,
property, assets, habilities and transactions of any person, firm or company
carrying on any business which thus Company s authonsed to carry on or 1s
possessed of property suitable for the purposes of the Company, or which can
be camed on in conunction therewith or which 1s capable of being conducted
$0 as to directly or indirectly benefit the Company

to sell, mprove, manage, develop, turn to account, exchange, let on rent, grant
royalty, share profits or otherwise grant licences, easements and other rghts 1n
or over and in any other manner deal with or dispose of the undertaking and all
or any of the property and assets for the time being of the Company for such

consideration as the Company may think fit

to amalgamate with any other company whose objects are or include objects

similar to those of this Company, whether by sale or purchase (for fully or
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3218

3219

3220

41

42

partly paid-up shares or otherwise) of the undertaking, subject to the liabilties
of this or any such other company as aforesaid, with or without winding up, or
by sale or purchase (for fully or partly paid-up shares or otherwise) of all or a
controlling interest in the shares or stock of this or any such other company as
aforesaid, or by partnership, or any arrangement of the nature of partnership,

or in any other manner

to subscnbe for, purchase or otherwise acquire and hold shares, stock
debentures or other secunties of any other company

to distribute among the members In specie any property of the Company, or
any proceeds of sale or disposal of any property of the Company, but so that
no distnbution amounting to a reduction of capital be made except with the

sanction (if any) for the time being required by law

to do all or any of the above things in any part of the world, and either as
principals, agents, trustees, contractors or otherwise, and erther alone or in
conjunction with others and either by or through agents, trustees, sub-

contractors or otherwise

to do all such things as are incidental or conducive to the above objects or any
of them

SHARE CAPITAL

Subject to the provisions of the Act and these Articles, but without prejudice to
the nghts attached to any existing Share, the Company may issue Shares with
such nghts or restrictions as may be determined by Ordinary Resolution

The Company may issue Shares which are to be redeemable or are hable to
be redeemed at the option of the Company or the Member on such terms and
in such manner as the Directors may determine
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44

45

46

47

51

No Share shall be issued for less than the aggregate of the nominal value and
any premium to be patd to the Company in consideration for its 1ssue, save In
respect of Shares taken by the subscribers to the onginal memorandum of
association on formation of the Company

Unless the Directors otherwise agree no person shall be recognised by the
Company as holding any Share upon any trust except as otherwise required
by law or these Articles and the Company shall not in anyway be bound by or
recognise any interest in a Share other than the Member's absolute ownership
of it and all the nights attaching to it

On the date of adoption of these Articles by the Company the share capttal 1s
made up of the following shares which have the following rghts

Ordinary A Shares, and

Ordinary B Shares,

Irrespective of the number and proportion of each class of Shares in 1ssue at
any time the combined voting nghts of each class of Shares shall not exceed
50%

The holders of Shares have full nghts to receive such dividend or participate in
such a distnbution as may be declared for the benefit of the holders of a Class
of Shares The Shares shall have nghts to participate in a distnbution of a
capital nature whether on a winding up or otherwise The Shares are non-
redeemable Each Class of Shares shall rank pan passu n all respects with

one another

ALLOTMENT OF SHARES

The Directors shall be authorised to allot shares to existing Members of the
Company where shares to be allotted are of the same Class of Shares already
held by those Members
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52

53

54

55

61

62

The Directors may only where authorised by the Company, allot shares in the
Company, or grant nghts to subscribe for, or convert any securty into shares In
the Company The Directors shall have authorty to allot shares in the
Company or grant rights to subscribe for or convert any security into shares in
the Company to such persons and for such consideration and upon such terms
and conditions as they may determine The authority hereby given may at any

time be renewed, revoked or varied by Ordinary Resolution

The Directors shall be authonsed to allot shares to existing Members of one
Class of Shares without the requirement for the same proportion of shares to
be allotted to existing Members of all other Classes of Shares

The 1ssue of additional Shares shall not alter the percentage entitlement of
each Class of Share on a distribution as set out in Article 27 1

in accordance with Section 567(1) of the Act, Sections 561 to 562 (Inclusive) of
the Act shall not apply to the Company

LIENS ON SHARES

The Company shall have a first and paramount llen on every Share whether
fully paid or not and to all Shares standing registered in the name of any
person indebted or under lability to the Company, whether he shall be the sole
registered holder thereof or shall be one of two or more joint holders, for all
moneys (whether previously payable or not) payable at a fixed time or called in
respect of that Share, the Directors, may at any time declare any Share to be
wholly or In part exempt from the prowvisions of this Article The Company’s lien
shall extend to any amount payable 1n respect of it

If the Company has given a valid lawfully enforceable lien enforcement notice
In respect of a Share, and the person to whom the notice is given has failed to
comply with it, the Company may sell that Share in such manner as the
Directors, shall decide VWhere Shares are sold under this Article the Directors

may authornse any person to execute an instrument of transfer of the shares
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71

72

73

74

75

76

PARTLY PAID SHARES

The Company may 1ssue Shares which are partly paid, or unpaid and (save in
respect of the subscriber shares) any amount outstanding to the Company in

respect of such Share shall be considered a debt owing to the Company

Subject to the terms on which the Shares are allotted the Directors, may make
calls upon the Members In respect of any moneys unpaid on ther shares
(whether in respect of the nominal value or premium) by serving a notice with
not less then fourteen (14) clear days notice specifying when and where
payment 1s to be made On receipt of the notice the Member shall pay to the
Company the amount specified, which may not be an amount exceeding the
total sum unpaid on that Member’s Share

The Company before receipt of any sum due may revoke in whole or in part
the call, or postpone payment in whole or in part A Member upon whom a call

Is made shall remain liable for calls made upon him

Liability to pay a call 1s not extinguished or transferred by transferring the
Shares In respect of which it 1s required to be paid Joint holders of a Share are

jointly and severally iable to pay all calls in respect of that Share

If a Member I1s liable to pay a call and fails to do so by the date stated in the
notice, the Directors may 1ssue a notice of intended forfeiture to that Member
and until the call 1s paid, that Member must pay the Company interest on the
call from that date at a rate fixed by the Directors being not less than ten
percent (10%) The Directors may at any time wawve any obligation to pay
interest on a call wholly or in part

The Company may send to the holder of any Share in respect of which a call
has not been paid as required by the call notice, or to any person entitled to it
by reason of the holders death, bankruptcy or otherwise, a notice of intended
forfeiture, requinng payment of the call and any accrued interest by a date

which 1s not less than fourteen (14) days after the date of the notice, stating
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77

78

79

710

81

how payment is to be made and that if such notice 1s not complied with the

Shares In respect of which the call i1s payable will be hable to be forfeited

If a notice of Intended forferture 1s not complied with before the date by which
payment of the call 1s required in the notice of intended forfeiture, the Directors
may decide that any Share in respect of which it was given 1s forfeited and the
forfeiture 1s to include all dividends or other moneys, payable in respect of the
forfeited Shares and not paid before the forfeiture

Subject to the Articles, the forfeiture of a Share extinguishes all interests in that
Share and all claims and demands against the Company in respect of it and all
other nghts and habilities incidental to the Shares as between the Member
whose Share it was prior to the forfeiture and the Company A Member shall
remain liable to the Company for all sums payable by that Member at the date
of forfeiture, including any interest accrued notwithstanding that the Directors
may warve payment of such sums wholly or in part or enforce payment without
any allowance for the value of the Shares at the time of forfeiture or for any

consideraticn received on their disposal

If a forferted Share 1s to be disposed of by being transferred, the Company may
receve the consideration for the transfer and the Directors may authorise any
person to execute the instrument of transfer A statutory declaration by a
Drrector that the declarant 1s a Director and that a Share has been forferted I1s
conclusive evidence of the facts stated in it and, subject to compliance with

any other formalities of transfer, constitutes good title to the Share

A Member may surrender any Share, the effect of such surrender being the
same as the effect of forfeiture and the Share may be dealt with in the same
way as a Share which has been forfeited

SHARE CERTIFICATES

The Company must, when requested to do so, 1ssue to each Member, free of
charge one or more certificates in respect of the Shares which the Member

holds of any class specifying in each case -
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812

813

814

82

83

84

91

92

the number of Shares issued and of what class,

the nominal value of those Shares,

that the Shares are fully paid, and

any distinguishing numbers assigned to them

If Shares are jointly held by more than one Member only one certificate shall

be 1ssued In respect of that Share or Shares

A certificate must be 1ssued In respect of each Class of Shares

The certificates must be 1ssued by authonty of the Directors and shall (where
applicable) have affixed to them the Company seal or shall otherwise be
executed in accordance with the Act

TRANSFER OF SHARES - GENERAL

Notwithstanding any other provision of these Articles, the Directors shall not
register a transfer of any interest in a share

if it 1s to a minor, undischarged bankrupt, trustee in bankruptcy or person who

is of unsound mind, or

unless the transfer 1s made in accordance with article 10, 11, 12 or 13 and the
transferee, If not already a party to the Shareholder's Agreement, has entered
into a deed of adherence to, and in the form required by, the Shareholder's

Agreement

The Directors may only refuse to register a transfer of shares which 1s made in

accordance with articles 10, 11, 12 or 13, f
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922

923

924

925

93

94

941

942

943

the transfer has not been lodged at the Company’s registered office (or such
other place as the Directors may nominate for this purpose),

the transfer 1s not accompanied by the certificate for the Shares to which it
relates and such other evidence (if any) as the Directors may reasonably
require to show the nght of the transferor to make the transfer including a

share purchase agreement,

the transfer 1s in respect of more than one Class of Shares,

the transfer 1s in favour of more than four transferees, or

the transfer has not been properly stamped or certified as being not hable to

stamp duty

In all other cases, the Directors must register such a transfer of shares

For the purpases of ensuring that

a transfer of any share is in accordance with these Articles, or

no circumstances have ansen whereby a Member 1s required to give or may

be deemed to have given a Transfer Notice in respect of any share, or

no circumstances have ansen whereby the provisions of article 11 are required
to be or ought to have been triggered,

the Directors may from time to tme require any Member to provide, or to
procure that any person named as the transferee in any transfer lodged for
registration or any other person whom the Directors reasonably believe to have
information relevant to such purpose provides, such information and evidence
as the Directors may reasonably require for such purpose Pending such
information or evidence being provided, the Directors are entitled to refuse to

register any relevant transfer of shares
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96

97

98

10

if any information or evidence provided pursuant to article 9 3 discloses to the
reasonable satisfacton of the Directors that circumstances have ansen
whereby a Member may be required to give or be deemed to have given a
Transfer Notice the Directors may by notice in writing to the relevant Member

require that a Transfer Notice be given in respect of the shares concerned

In any case where a Member i1s required to give a Transfer Notice in
accordance with the provisions of these Articles and such Transfer Notice be
duly given, such Transfer Notice shall be deemed to have been given
immediately upon the expiry of that peniod of ten (10) Business Days
Notwithstanding any other provision of these Articles, any shares which are the
subject of a Transfer Notice deemed to have been served in accordance with
this article 9 5 (and any shares received after the date of service, or deemed
service, of any such Transfer Notice by way of nghts or on a capitalisation n
respect of the shares which are the subject of that Transfer Notice) shall with
effect from the date of the relevant Transfer Notice (or, if later, the date on
which such shares are 1ssued), cease to confer upon the holder thereof any
rnght to receive notice of, or attend, speak or vote at, any general meeting of
the Company (or at any meeting of the holders of any Class of Shares) or any
nght to receive or vote on any written resolution of the Company (or the
holders of any Class of Shares) until such time as another person is entered in
the register of members of the Company as the holder of those shares

Notwithstanding any other provision of these Articles, an obligation to transfer
a share under these Articles shall be deemed to be an obligation to transfer the
entire legal and beneficial interest in such share free from any lien, charge or

other encumbrance

Where any share is transferred to an existing Member, such share shall not on
the registration of the transfer of that share in the register of members of the
Company, be immediately and automatically re-designated as a share of the

same Class of Shares already held by such Member

PERMITTED TRANSFERS AND TRANSMISSION OF SHARES
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101

102

1021

1022

1023

11

111

1111

1112

TRANSFER WITH CONSENT

Any share may, subject to the consent of at least 75% of the Members be
transferred at any time to any person (and on such terms as they may direct)

TRANSFERS WITHOUT CONSENT

A Member may at any time, either inter vivos or posthumous, transfer any

share for nil consideration to his spouse or civil partner

A Member may at any time, transfer any share for its Market Value to one or

more of his Family Members

A Family Member to whom shares have been transferred pursuant to article
10 2 2 may transfer those shares back for ther Market Value to the onginal
transferor at any time but may not otherwise transfer such shares otherwise
than in accordance with the provisions of these Articles

PRE-EMPTION ON TRANSFER OF SHARES

TRANSFER NOTICE

Except as provided for in articles 10 2 (Transfers Without Consent), 13 (Drag
Along) and 14 (Tag Along), any Member (a “Seller”) who wishes to transfer any
share (or any interest in any share) shall, before transfernng or agreeing to
transfer such share or interest therein, give notice in wntng (a “Transfer

Notice”) to the Company of his wish

Subject to article 9 1 2, a Transfer Notice shall

state the number and class of shares (the “Sale Shares”) which the Seller

wishes to transfer,
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b}

9)

1113

a)

b)

12

state the name of the person (If any) to whom the Seller wishes to transfer the

Sale Shares,

state the pnce per share (the “Proposed Price”) at which the Seller wishes to

transfer the Sale Shares,

state if the Transfer Notice 1s conditional upon all (and not only part} of the Sale

Shares being sold pursuant to this article 11 (a “Total Transfer Condition”)

relate to only one Class of Shares,

constitute the Company as the agent of the Seller in relation to the sale of the
Sale Shares In accordance with this article 11, and

not be capable of vanation or cancellation without the consent of the Board

Where a Transfer Notice 1s one which s deemed to have been given by virtue
of any provision of these Articles (including a Compulsory Transfer Notice

deemed to have been served in accordance with article 12 2)

it shall relate to all the shares registered in the name of the Seller,

it shall not contain a Total Transfer Condition,

subject to article 11 3, the Transfer Price shall be determmed in accordance
with article 11 2,

it shall be irrevocable, and

subject to articles 9 4 and 11 6 the Seller may retain any Sale Shares for which
Buyers (as defined in article 11 4 2) are not found

TRANSFER PRICE
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1121

b)

1122

a)

b)

1123

The Sale Shares will be offered for sale in accordance with this article 11 at the
following price (the “Transfer Price”)

the Proposed Price, or

such other price as may be agreed between the Seller and the Directors within
10 Business Days of the date of service (or deemed service) of the Transfer

Notice, or

if no pnce I1s agreed pursuant to article 1121 b) above within the penod
specified therein whichever 1s the lower of (1) the Proposed Pnice and (i) the

Market Value, or

If the Seller and the Directors are unable to agree on the Transfer Price in
accordance with article 11 2 1 the Directors shall forthwith instruct the Auditors
to determine and certify the Market Value of each Sale Share calculated on the

basis that at sale

the Market Value i1s the sum which, on an arm’s length basis, a wiling buyer
would agree with a willing seller to be the purchase pnce for all the shares of
that class then in issue, divided by the number of shares of that class then in

Issue,

no account shalt be taken of the size of the holding which the Sale Shares
comprise or whether the Sale Shares represent a majonty or minority interest,

and

any difficulty in applying any of the bases set out above shall be resolved by
the Auditors as they, in their absolute discretion, think fit

The decision of the Auditors (who shall be deemed to act as an expert and not
as an arbitrator) shall be final and binding on the Members, save In the event
of fraud or manifest error, and their costs for reporting on their opinion of the
Market Value shall, subject to article 1124 be bome as directed by the
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1124

113

1131

1132

1133

b)

¢)

Auditors (taking into account the conduct of the parties and ments of their
respective arguments In relation to any matters in dispute) or, in the absence
of any such direction, as to one half by the Seller and the other half by the
Company

Where In the case of a Transfer Notice which 1s deemed to have been given by
virtue of any proviston of these Articles, the Market Value 1s less than the price
proposed by the Directors to the Seller not less than 5 Business Days prior to
receipt of the Auditors’ report by the Company then the Auditors’ fees shall be
borne wholly by the Seller

OFFER NOTICE

The Directors shall serve a notice (an "Offer Notice™) on all Members to whom
the Sale Shares are to be offered in accordance with these Articles within
twenty (20) Business Days of the Transfer Price being agreed or determined in
accordance with these Articles

An Offer Notice shall not be sent, and no Sale Shares shall be treated as
offered to, the Seller or any Member who, at the date of the Offer Notice, I1s
bound to give, or has given or I1s deemed to have given, a Transfer Notice In

respect of any Shares registered in his name

An Offer Notice shall

state the Transfer Price,

contain the other information set out in the Transfer Notice,

invite the relevant offerees to respond in wnting to the Company stating the

number of Sale Shares which they wish to purchase, and
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d)

114

1141

b)

1142

expire, and the offer made therein shall be deemed to be withdrawn, on a date
which i1s not less than twenty (20) nor more than forty (40} Business Days after
the date of the Offer Notice

ALLOCATION OF SALE SHARES

After the expiry of the penod specified in the Offer Notice or, if sooner, upon all
Members having responded to the Offer Notice and the Company having
received valid applications for all the Sale Shares (In either case the “Allocation
Date”), the Directors shall allocate the Sale Shares in accordance with the
applications recerved giving priority to those Members who hold shares of the
same Class of Shares as the Sale Shares being offered, provided that

if there are applications from any class of offerees of Shares for more than the
number of Sale Shares available for that Class of Shares, the Sale Shares
shall be allocated to the relevant apphlicants in proportion (as nearly as
practicable but without allocating to any applicant more Sale Shares than he
applied for) to the number of shares of the Class of Shares entithng them to

receive such offer held by each of them respectively, and

the allocation of any fractional entitlements to Sale Shares amongst the
members of a particular Class of Shares shall be dealt with by the Directors, in
such manner as they see fit

Within five (5) Business Days of the Allocation Date the Directors shall give
notice in wniting (an “Allocation Notice”) to the Seller and each Member to
whom Sale Shares have been allocated pursuant to article 1141 (each a
“Buyer’) An Allocation Notice shall state

the number and class of Sale Shares allocated to that Buyer,

the name and address of the Buyer,
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¢)

1143

1144

a)

b)

the aggregate purchase pnce payable by the Buyer in respect of the Sale

Shares allocated to hum,

the information (f any) required pursuant to article 11 4 4, and

subject to article 11 4 4, the place, date and time (being not less than two (2)
nor more than five {5) Business Days after the date of the Allocation Notice) at
which completion of the sale and purchase of the relevant Sale Shares shall

take place

Subject to article 11 4 4 completion of a sale and purchase of Sale Shares
pursuant to an Allocation Notice shall take place at the place, date and time
specified i the Allocation Notice when the Seller will, upon payment of the
Transfer Price in respect of the Sale Shares allocated to a Buyer, transfer
those Sale Shares, and deliver the relevant share certificate(s) therefore, to

that Buyer

If the Transfer Notice contained a Total Transfer Condition and the total
number of Shares applied for and allocated to the Buyers in accordance with

article 11 4 1 1s less than the total number of Sales Shares then

the Allocation Notice will refer to the Total Transfer Condition and will contain a
further offer (the “Further Offer”) to the Buyers inviting them to apply for further

Sale Shares at the Transfer Price,

the Further Offer shall expire, and shall be deemed to be withdrawn, upon the
expiry of the peniod {(being not more than twenty (20) Business Days) specified
in the Allocation Notice,

any Sale Shares accepted by the Buyers pursuant to the Further Offer shall be
allocated amongst them in accordance with the provisions of articles 11 4 1a)
to 11 4 1 b), and
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d)

1145

1146

a)

b)

1151

following the allocation of any Sale Shares amongst the Buyers in accordance
with article 11 4 4 ¢) above, and provided all the Sale Shares have then been
allocated, the Directors shall 1ssue revised Allocation Notices 1n accordance
with article 11 4 2 but omitting article 11 42 d)

Subject to article 114 6, the service of any Allocation Notice (or a revised
Allocation Notice in accordance with article 11 44) shall constitute the
acceptance by a Buyer of the offer to purchase the number of Sale Shares
specified therein on the terms offered to that Buyer

If after following the procedure set out in this article 11 the total number of
Shares applied for and allocated to the Buyers remains less than the total
number of Sales Shares, then

if the Transfer Notice contaned a Total Transfer Condition, then
notwithstanding any other prowvision of this article 11 no Sale Shares shall be
deemed to have been allocated to any Buyer and the Seller and the Buyers
shall not be bound to sell or purchase any Sale Shares in accordance with this
article 11, and

the Company shall notify the Seller that #t has faled to find Buyers for all or
some (as the case may be) of the Sale Shares

DEFAULT BY THE SELLER

If a Seller shall fail for any reason (including death) to transfer any Sale Shares
to a Buyer when required by this article 11 the Directors may authonse any
Director to execute each necessary transfer of Sale Shares on the Seller's
behalf and to deliver that transfer to the relevant Buyer The Company may
receive the purchase money from a Buyer on behalf of the Seller and
thereafter shall, subject to due stamping, enter the name of that Buyer in the
register of members of the Company as the holder of the Sale Shares so
transferred to hm The receipt of the Company for the purchase money shall
constitute a good discharge to the Buyer (who shall not be bound to see to the
application of it} and after the Buyer has been registered n purported exercise
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of the power conferred by this article 11 5 the validity of the proceedings shall
not be questioned by any person The Company shall hold the relevant
purchase money on trust for the Seller (but without interest) and the Company
shall not pay such money to the Seller untii he has delivered the share
certificate(s) in respect of the relevant shares (or a suitable indemnity in a form
reasonably satisfactory to the Directors) to the Company

116 TRANSFERS FOLLOWING EXHAUSTION OF PRE-EMPTION RIGHTS

1161 If any Sale Shares are not allocated to a Buyer under any of the foregoing
provisions of this article 11 the Seller may, at any time within three (3) calendar
months of the date of service of the notice referred to in article 11 46 b), sell
any of those unallocated Sale Shares to the person named in the Transfer
Notice (or, If none was so named, any other person) at not less than the
Transfer Price (without any deduction, rebate or allowance to the proposed
purchaser) provided that

1162 if the Transfer Notice contained a Total Transfer Condition, the Seller shall not
be entitled to sell only some of the Sale Shares without the prior wntten
consent of the Directors, and

1163 the Directors shall not register the transfer f as a result of such transfer the
proposed purchaser would be required to make an offer in accordance with
article 13 until such time as that offer has been made and, f accepted,

completed

12 COMPULSORY TRANSFERS

121 In this article 12 each of the following shall be a “Transfer Event” in relation to a

Member

1211 upon the date of a Member reaching the age of 75,

121 2 the death of a Member,
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1213

1214

1215

1216

1217

1218

1219

122

an order being made for the bankruptcy of that Member or a petition being
presented for such bankruptcy where such petition 15 not withdrawn or
dismissed within ten (10) Business Days of being presented,

the Member convening a meeting of his creditors or circulating a proposal in
relation to, or taking any other steps with a view to, making an arrangement or

composition in satisfaction of his creditors generally,

the Member being unable to pay his debts as they fall due (within the meaning
of section 268 Insolvency Act 1968),

any step being taken for the appointment of a recewer, manager or
administrative receiver over all or any matenal part of the Member's assets, or
any other steps being taken to enforce any mortgage, charge or other
encumbrance over all or any matenal part of the Member's assets or any
Shares held by that Member,

any proceedings or orders equivalent or analogous to any of those descnbed
in articles 12 1 2 to 12 1 5 above occurming in respect of the Member under the
law of any junsdiction outside England and Wales,

that Member suffening from mental disorder and being admitted to hospital or,
by reason of his mental health, being subject to any court order which wholly or
partly prevents that Member from personally exercising any powers or nghts
which that Member would otherwise have, or

that Member breaching any provision of these Articles or the Shareholder's
Agreement where such breach has not been remedied to the reasonable
satisfaction of the Directors within ten (10) Business Days of a notice from the
Directors to the Member requesting such remedy,

Upon a Director notifying the Company that an event 1s a Transfer Event in
respect of a Member In accordance with article 12 1, the Relevant Member
and any other person holding Compulsory Transfer Shares, shall be deemed
to have served a Transfer Notice {(a “Compulsory Transfer Notice™) in respect
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123

124

125

126

13

131

of all the Compulsory Transfer Shares then held by each of them respectively
A Compulsory Transfer Notice shall supersede any current Transfer Notice in

respect of any Compulsory Transfer Shares

The Compulsory Transfer Shares shall be offered for sale in accordance with
the provisions of article 11 as if the Compulsory Transfer Shares were Sale

Shares

Notwithstanding the provisions of article 11, for the purposes of an Offer
Notice that has arnisen as a result of a Transfer Event as specified in articles
12 1 2 to 12 1 9 inclusive, said Offer Notice shall expire, and the offer made
therein shall be deemed to be withdrawn, three (3) months from the date of
the Offer Notice

For the purposes of an Offer Notice that has arnsen as a result of the
Transfer Event as specified in article 12 1 1, said Offer Notice shall expire,
and the offer made therein shall be deemed to be withdrawn, six (6) months
from the date of the Offer Notice

Notwithstanding any other provision of these Artcles, any Compulsory
Transfer Shares shall, with effect from the date of the relevant Compulsory
Transfer Notice (or, If later, the date on which such shares are issued), cease
to confer upon the holder thereof any nght to receive notice of, or attend, speak
or vote at, any general meeting of the Company (or at any meeting of the
holders of any Class of Shares) or any nght to receive or vote on any wntten
resolution of the Company (or the holders of any Class of Shares) until such
time as another person i1s entered in the register of members of the Company

as the holder of those Compulsory Transfer Shares (or other shares)

DRAG ALONG

If a Member or Members holding together 51% or more of the voting nghts
(together the “Selling Members”) wish to transfer all their shares to a proposed
purchaser (the “Proposed Purchaser’), they shall have the option (a “Drag
Along Option”) to require all or any of the other holders of the shares (the
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132

1321

1322

1323

1324

133

134

135

“Remaining Members”) to transfer all or any of theirr shares with full title
guarantee to the Proposed Purchaser (or as the Proposed Purchaser shall
direct) in accordance with this article 13

The Selling Member shall exercise the Drag Along Option by giving notice to
that effect (a “Drag Along Notice™) to each of the Remaining Members at any
time before the registration of the transfer of the Selling Members’ shares A
Drag Along Notice shall specify

that the Remaning Members are required to transfer all ther shares (the
“Remaining Shares”) pursuant to this article 13,

the identty of the Proposed Purchaser,

the consideration for which, or the price at which, the Remaining Shares are to
be transferred in accordance with article 13 4 (the “Drag Along Constderation”),
and

the proposed date of transfer (if known)

A Drag Along Notice may be revoked at any time prior to the completion of the

sale and purchase of the Remaining Shares

The Drag Along Consideration for the shares shall be the same consideration
per Remaining Share (In the same form and due at the same time(s)) as that
offered, given, paid or payable by, or due from, the Proposed Purchaser in
respect of each share held by the Selling Members, subject to each Class of
Share having a capped percentage entitlement to the total purchase price
which shall for the avoidance of doubt be linked to the percentage entitiements
of each Class of Shares on a distribution

Completion of the sale and purchase of the Remaining Shares shall take place
on the same date as completion of the sale and purchase of the Selling
Members’ Share (unless all of the Remaining Members shall agree otherwise)
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136

137

138

1381

Upon the service of a Drag Along Notice each Remaining Member shall be
deemed to have imevocably appointed each of the Selling Members (severally)
as the agent of the Remaining Member to execute, In the name of and on
behalf of that Remaining Member, any stock transfer form and covenant for full
title guarantee in respect of the Remaining Shares registered in the name of
that Remamning Member and to do such other things as the agent may
consider necessary or desirable to transfer and complete the sale of the

Remaining Shares pursuant to this article 13

The provisions of this article 13 shall prevall over any contrary provisions of
these Articles and, for the avoidance of doubt, the nghts of pre-emption and
other restrictions on transfer of shares contained In these Articles shall not
apply to the transfer of any shares to a Proposed Purchaser named in a Drag
Along Notice (or as that Proposed Purchaser may direct) Any Transfer Notice
or Compulsory Transfer Notice served in respect of a share which has not
been allocated to a Buyer in accordance with article 9 shall automatically be
revoked by the service of a Drag Along Notice

Upon any person (@ “New Member”) becoming, at any time after the service of
a Drag Along Notice, a registered holder of share pursuant to the exercise of
any option, warrant or other nght to subscribe for or acquire shares, a Drag
Along Notice, on the same terms as the then current Drag Along Notice, shall
immediately be deemed to have been served upon that New Member Upon
the deemed service of a Drag Along Notice pursuant to this article 13 8 the
New Member shall become bound to sell and transfer to the Proposed
Purchaser (or as the Proposed Purchaser may direct) any shares acquired by
him as a result of the exercise of any such option, warrant or other nght to
subscribe for or acquire shares The provisions of this article 13 shall apply
mutatis mutandis to the sale of any such shares by such New Member
provided that completion of the sale and purchase of those shares shall take

place on whichever 1s the later of

the date on which a Drag Along Notice 1s deemed to have heen served on the
New Member pursuant to this article 13 8, and
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1382 the date of completion of the sale and purchase of the Remaining Shares
pursuant to the onginal Drag Along Notice

14 TAG ALONG

141 Subject to article 13 but otherwise notwithstanding any other provision of these
Articles, no sale or other disposition of any shares (the “Committed Shares”)
which would result in a Change of Control shall be made or registered unless

before the transfer is lodged for registration

1411 amajonty of Members have consented to such transfer, and

1412 the relevant Third Party Purchaser has made a bona fide offer (a “Tag Along
Offer”) by notice In wrniting (a “Tag Along Notice”) to acquire, in accordance with
this article 14, from all the Members other than the Third Party Purchaser (or
persons connected with or acting in concert with him) all the shares which are
not Committed Shares (the “Uncommitted Shares”) for the consideration, or at
the price, (the “Tag Along Consideration”) calculated in accordance with
articles 14 3and 14 4

142 A Tag Along Notice shall

14 21 state the Tag Along Constderation (subject to article 14 4),

1422 state the identity of the Third Party Purchaser,

142 3 nvite the relevant offerees to respond in wrting to the Third Party Purchaser
stating that they wish to accept the Tag Along Offer, and

1424 subjectto article 14 4 1, expire, and the offer made therein shall be deemed to
be withdrawn, on the date (being not less than five (5) nor more than twenty
(20) Business Days after the date of the Tag Along Notice) specified therein
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143 For the purposes of this article 14 the Tag Along Consideration shall in respect
of the shares be the same consideration per Uncommitted Share (in the same
form and due at the same time(s)) as that offered, given, paid or payable by, or
due from, the Third Party Purchaser in respect of each Committed Share
received or receivable by the holders of the Committed Shares which, having
regard to the substance of the transacton as a whole, can reasonably be
regarded as an addition to the pnce paid or consideration given In respect of
the Committed Shares subject to each Class of Shares having a capped
percentage entitement to the total purchase prnice which shall for the
avoidance of doubt be linked to the percentage entittements of each Class of

Shares on a distribution

144 If the Tag Along Consideration cannot be agreed between the Third Party
Purchaser and the holders of not less than 75% of the Uncommitted Shares
within ten (10) Business Days of the date of the Tag Along Notice, such matter
shall be referred for determination to the Auditors (article 30) and, pending their

determination

1441 the penod specified in the Tag Along Notice for acceptance of the Tag Along
Offer shall not start to run until such time as the Auditors’ determination of the
Tag Along Consideration is served on the Third Party Purchaser and the

Members holding Uncommitted Shares, and

14 4 2 the sale or transfer of the Committed Shares shall have no effect and shall not

be reqistered

15 GENERAL MEETINGS AND RESOLUTIONS

151 All Qualfying Persons may attend, speak, vote and demand a poll at a
general meeting For the purpose of this Article 13, a Qualifying Person
means a Member {(holding Shares with voting rights) of the Company either
In person or by appointment of one or more proxies or, in the case of a
corporation, the appointment of a corporate represeniative Under no
crcumstances will the appointment of a proxy or corporate representative

afford the appointer greater voting rights than If he were present in person
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152

163

154

155

166

Members' resolutions may be passed at a general meeting of the Company
or by written resolution passed in accordance with the provisions of the Act
A written resolution may be requested by the Directors or by Members
holding at least five (6%) of the voting rights of the Company A Member will
have the same number of votes In reiation to a resolution passed on a poll

as he has when passed as a written resolution

No business shall be transacted at a general meeting unless a quorum Is
present Where the Company has a sole Member, a quorum shall be one
Qualifying Person and in any other circumstance (save for a meeting at
which the resolution shall relate to the variation of class nghts) the quorum
shall be two Qualifying Persons The Quorum of any general meeting at
which the resolution shall relate to the vanation of class rnights shall be the
spectal majority of those Members holding that class of share

If the Directors have appointed a chairman in accordance with Article 15 2,
the chairman shall chair all general meetings If present and willing to do so
and where the Directors have not appointed a chairman, or the chairman i1s
not present within fifteen (15) minutes of the time at which the meeting was
due to start, any Member (present in person) wilhng to act may be appointed
chairman of the meeting subject to the consent of the Majonty Any
Qualifying Person attending only as proxy and not himself a Member shall

be ineligible to be chairman

A resolution put to the vote at a general meeting shall be decided on a show
of hands unless a poll Is demanded in accordance with the Act and each
Qualifying Person shall, on a show of hands have one vote, provided always
that, in the event that a proxy shall have been appointed by more than one
Member and that proxy is instructed to vote in opposing ways by each
Member, the proxy is entitled to one (1) vote for and one vote against the
resolution and when more than one (1) proxy 1s appointed by a Member
votes by such proxies shall be counted together

On a vote by way of poll duly demanded n accordance with the Act each
Qualifying Person shall be entitled to one vote per share and where a
Member has appointed more than one (1) proxy (or corporate
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representative) to vote in respect of different classes of shares each proxy
may vote In accordance with their instructions regarding those classes of
shares over which they are authonsed to exercise therr voting nghts
provided that in exercising such nights the appointer shall be afforded no

greater voting nghts then If he were present in person

157 No objectton may be raised to the qualification of any Qualifying Person
voting at a general meeting except at a meeting or adjourned meeting at
which the vote abjected to 1s tendered, and every vote not disallowed at the
meeting 1s valid Any such objection must be referred to the chairman of the

meeting whose decision 1s final

158 A Member may only validly appoint a proxy (or proxies) by notice in writing

(“the proxy notice”) which -

1581 states the name and address of the Member appointing the proxy,

1582 dentifies the person appointed to be that Member's proxy and the general
meeting in relation to which that person 1s appointed,

1583 1s signed by or on behalf of the Member appointing the proxy or Is
authenticated in such manner as the Directors may determine, and

1584 1s delivered to the Company in accordance with these Articles and any

instructions contained in the notice of the general meeting

159 The Company may require proxy notices to be delivered in a particular form
and may specify different forms for different purposes and where a Member
appoints more than one proxy a separate proxy notice shall be required for
each proxy

1510 Proxy notices may specify how the proxy appointed under them s to vote (or
that the proxy I1s to abstain from voting) on one or more resolutions Uniess a
proxy notice indicates otherwise it must be treated as -
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1510 1 allowing the person appointed under it as a proxy discretion as to how to

vote on any ancillary procedural resolutions put to the meeting, and

1510 2 appointing that person as a proxy in relation to any adjournment of a general
meeting to which it relates as well as the meeting itself

1511 Unless the chairman i1s appointed proxy, or the proxy notice specifies which
way the proxy 15 to vote, the Company shall not be required to take any
steps to ensure that a proxy i1s voting in accordance with instructions and no
vote shall be considered invalid in the event that such instructions shall not
be followed

1512 A person who 1s entitled to attend speak or vote 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 that person, provided that any vote cast on behalf of a member

may only be counted once whether cast in person or by proxy

1513 Any appointment of a proxy may be revoked by delivering to the Company a
notice in writing given by or on behalf of the person by whom or on whose
behalf the proxy notice was given A notice revoking the proxy appointment
only takes effect when it 1s delivered before the start of the meeting or
adjourned meeting to which 1t relates If a proxy notice 1s executed by way of
power of attorney a copy of such power shall be provided to the Company
together with the proxy notice

1514 An Ordinary Resolution to be proposed at a general meeting may be
amended at any time If the proposed amendment does not, in the
reasonable opinion of the chairman of the meeting, matenally alter the scope
of the resolution A Special Resolution to be proposed at a general meeting

may be amended If -

1514 1 the chairman of the meeting proposes the amendment at the general

meeting at which the resclution Is to be proposed, and
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15142

1515

1516

1516 1

15162

1516 3

1516 4

15165

15166

1517

16

161

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

If the chairman of the meeting, acting in good faith, wrongly agrees to an
amendment, the chairman’s error does not invaldate the vote on that
resolution

The Directors shall maintain records of

all proceedings at meetings of the Company, of the holders of any class of
shares of the Company, and of the Directors, and committees of Directors,
including the names of the Directors present at each such meeting

all appointments of officers made by the Directors,

a memorandum of all decisions taken by a sole member when the Company
has only one member which may have been taken by the Company in a
general meeting and which have effect as If agreed in a general meeting,

all wntten resolutions passed by the Company,

all resolutions of members passed otherwise than at a general meeting,

the minutes of proceedings of a general meeting

Such records shall be retained for at least ten (10) years from the date of the
resolution

APPOINTMENT OF DIRECTORS

Any person who 1s willing to act as a Director, and i1s permitted by law to do so,

may be appointed to be a Director -
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1612

16 2

163

17

171

17 2

18

181

1811

by Ordinary Resolution, or

by a decision of the Directors,

The maximum number and minimum number respectively of the Directors may
be determined from time to time by Ordinary Resolution of the Company or by
decision of the Directors Subject to and in default of any such determination
the minimum number of Directors shall be one, and a sole Director shall have
authority to exercise all the powers and discretions expressed by the Act and
by these Articles to be vested 1n the Directors generally There shall be no
maximum number of Directors

In any case where, as a result of death the Company has no Members and no
Directors the personal representatives of the last Member shall have the nght
to appoint imself or another person as a Director of the Company

CHAIRMAN

The Directors may from time to tme and on more than one occasion appoint
any Director to be the charman of the Directors and, from time to time and on

more than one occasion, remove any such person so appointed

Any appointment or removal pursuant to Article 17 1 shall be made by notice In
writing to the Company Such notice must be left at or sent by post to the
registered office of the Company and the appointment or removal (as the case
may be) shall take effect when the notice s received by the Company or, If
later, on such date (if any) as may be specified in the notice

ALTERNATE DIRECTORS

Any Drrector (“Appointor”} may appoint as an alternate any other director, or
any other person approved by resolution of the Directors, to

exercise that director’'s powers, and
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182

183

184

1841

1842

19

191

192

1921

1922

1923

1924

carry out that director’'s responsibilities,

in relation to the taking of decisions by the Directors, in the absence of the

alternate’s Appointor

Any appomntment or removal of an alternate must be effected by notice in
wnting to the Company signed by the Appontor, or 1in any other manner
approved by the Directors

The notice must

identify the proposed altemate, and

in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the alternate
of the director giving the notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate director may act as alternate director to more than one director
and has the same nghts In relation to any decision of the dwectors as the
alternate’s Appointor

Except as the Articles specify otherwise, alternate directors

are deemed for all purposes to be Directors,

are liable for therr own acts and omissions,

are subject to the same restnctions as their Appointors, and

are not deemed to be agents of or for their Appointors
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194

1941

1942

1943

195

196

20

201

2011

Each alternate director shall be entitled to receve notice of all meetings of
Directors and of all meetings of committees of Directors of which his Appointor

Is @ member

A person who Is an alternate director but not a Director

may be counted as participating for the purposes of determining whether a

quorum Is present (but only If that person’s Appointor 1s not participating),

may participate In a unanimous decision of the Directors (but only if his
Appointor 1s an eligible director in relation to that decision, but does not

participate), and

shall not be counted as more than one directors for the purposes of articles
1931and 1932

A director who I1s also an alternate director I1s entitled, in the absence of his
Appointor, to a separate vote on behalf of his Appointor, in addition to his own
vote on any decision of the directors (provided that his Appointor 1s an eligible
director 1n relation to that decision), but shall not count as more than one

director for the purposes of determining whether a quorum is present

An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as this Appointor but shall not be entitled to
receive any remuneration from the Company for serving as an alternate
director except such part of the alternate’'s Appointor's remuneration as the

Appointor may direct by notice In wnting made to the Company

TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate director's appointment as an alternate terminates

when the alternate’'s Appointor revokes the appointment by notice to the

company in wnting specifying when 1t is terminate,
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2013

2014

21

211

212

213

214

215

2186

217

on the occurrence, n relation to the alternate, of any event which, If it occurred
In relation to the alternate’s Appointor, would result in the termination of the

Appointor's appointment as a director,

on the date of the alternate’s Appointor, or

when the alternate’s Appointor's appointment as a director terminates

DISQUALIFICATION OF DIRECTORS

A person shall vacate his office as Director If -

he ceases to be a Director by wvirtue of any provision of the Act or he becomes
prohibited by law from becoming a Director, or

a bankruptcy order 1s made against him, or

a composition 1s made with that person’s creditors generally, or

by reason of his mental heaith an order 1s made by a court having jurisdiction
in matters concerning mental disorder which wholly or partly prevents him from
personally exercising any powers or rights which that person would otherwise

have, or

a registered medical practitioner who Is treating the person gives a written
opinion to the Company stating that he has become physically or mentally
incapable of acting as a Director and may remain so for more than three

months, or

he shall resign from office by serving notice to the Company, or

he shall for more than six (6) consecutive months have been absent without

permission of the Directors from meetings of the Directors, or any committee of
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219

22

221

222

223

224

225

the Directors of which he 1s a member, held during that penod and the
Directors resolve that his office shall be vacated, or

where he shall have been removed by Ordinary Resolution, or

where he ceases to be a Member of the Company

PROCEEDINGS OF DIRECTORS

Subject to any other provision of these Articles the Directors are responsible
for the management of the Company's business, for which purpose they may

exercise all the powers of the Company

Notwithstanding Article 19 1 above, the Members may, by Ordinary Resolution
direct the Directors to take, or refrain from taking, any action specified but no
such Resolution shall invalidate anything which the Directors have done before

the passing of the Special Resolution

The Directors may delegate any of the powers conferred upon them by the Act
or the Articles to any such person or committee, to such extent as they shall
see fit and may at any tme vary or revoke, In whole or n part, the terms of
such delegation

Notice of a meeting of Directors shall be deemed to be properly given to a
Director if it 1s served in accordance with these Articles

Unless a quorum 1s present at the meeting no proposal 1s to be voted on,
except a proposal to call another meeting The quorum for drrectors meetings
shall be fixed from tme to time by a decision of the Directors and unless
otherwise fixed, or unless the Company has a sole Director, the quorum shall
be two (2) Where a quorum s not present the Directors must not pass any
resolution other than to appoint further Directors or to call a general meeting at
which the Members may appoint further Directors
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227

228

229

2210

if any situation, actual or potential, exists or anses, such that a Director may
have a conflict of interest (and for the purposes of this Article 19 an interest of
any person connected to the Director, or an alternate Director, shall be treated
as an interest of the Director), such stuation may, when proposed to the board
of Directors, be authorised by resolution of the independent Directors acting in
good faith provided that in considening the situation of conflict the Director so
concerned, and any Director connected to him shall not be counted for quorum
or voting purposes and any authority given by the independent Directors shall
be subject to such mitations or conditions as the Company may from time to

time impose

If a proposed decision of the Directors or any committee of the Directors 1s
concemed with an existing or proposed transaction or arrangement with the
Company in which a Director 1s interested, subject to disclosing prior to entry
into the transaction his interest therein, a Director may vote on any resolution
notwithstanding that it in any way concerns or relates to a matter in which he
has, directly or indirectly any kind of interest whatsoever, and if he shall vote
on any such resolution as aforesaid his vote shall be counted, and in relation to
any such resolution as aforesaid he shall (whether or not he shall vote on the
same) be taken into account In calculating the quorum present at the meeting,
and where the Company has a sole director the declaration of that sole
Director shali be reported in wrnting

Where authonty has been granted pursuant to Article 196 or a declaration
made pursuant to Article 19 7 a Director will not be deemed in breach of his

general duties when acting in accordance with any such authority given

Any Director or member of a committee of the Directors may participate 1n a
meeting of the Directors or such committee by means of conference telephone
or other means of telephone radio or televisual communication whereby all the
persons participating in the meeting can hear each other and any Director or
member of a committee participating in such a meeting will be deemed to be

present in person at such meeting

For the avoidance of doubt, the provisions of Article 19 7 above shall apply to
resolutions of sole Directors (and resoluttons passed by Directors In
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23

24

24 1

242

243

25

circumstances where all Directors are interested and there 1s no independent
Director) authornising transactions or arrangements which would otherwise
amount to a breach of the duty to avoid a conflict of interest pursuant to section
175 of the Act and the authorisation of such Director or Directors shall be vald

quorate authority for entry into the said transactions or arrangements

BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow money of
unhmited amount and upon such terms and In such manner as they think fit
and subject (in the case of any secunty convertible into shares) to Sections
549 to 551 and 312 of the Act to grant any mortgage, charge or secunty over
its undertaking, property and uncalled capital, or any part thereof and to 1ssue
debentures, debenture stock and other secunties whether outnight or as

security for any debt, hability or obligation of the Company or of any third party

DIRECTORS REMUNERATION AND EXPENSES

The Directors shall be entitled to such remuneration as the Directors shall
determine or as the Company shall by Ordinary Resolution Majonty determine
and unless the Directors shall decide otherwise, Directors remuneration shall

accrue from day to day

Unless the Company shall by Ordinary Resolution otherwise determine
Directors shall be accountable to the Company for any remuneration which
they receive as Directors or other officers or employees of any subsidiary of
the Company or any other body corporate in which the Company Is interested

The Directors may be paid all reasonable expenses properly incurred by them
iIn connection with their attendance of meetings of Directors, committees of
Directors, general meetings or meetings of any class of Members or otherwise
in connection with the exercise of ther powers and the discharge of therr
responsibilities in relation to the Company

DIRECTORS INDEMNITY AND INSURANCE
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253

254
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Subject to Section 532 of the Act and Article 21 2 a relevant Director of the
Company or an associated company may be indemnffied out of the
Company’s assets against any hability incurred by that Director in the actual or
purported exercise of his powers of office including defending any
proceedings, civil or cnminal which relate to any act or omission by him as an
officer or employee of the Company or any liability incurred by that Director in
connection with the activities of the Company or an associated company In his
capacity as Director or any other hability incurred by that Director as an officer
of the Company or an associated company in which judgment 1s given in his
favour or proceedings are otherwise disposed of without finding of any matenal
breach of duty on his part

This Article does not authonse any indemmnity which would be prohibited or
rendered void by any provision of the Act or by any other prowvision of law or In
respect of any liabity of a Director arising from a breach of duty owed by a
Director to the Company and its members or ansing from the wilful misconduct
of the Director

The Directors may decide to purchase and maintain insurance at the expense
of the Company for the benefit of any relevant Director in respect of any

relevant loss

In this Article

companies are associated if one 1s a subsichary of the other or both are

subsidianes of the same body corporate,

a “relevant director” means any Director or former Director of the Company or

an assoclated company, and

a “relevant loss” means any loss or hiability which has been or may be incurred
by a relevant director in connection with that Director's duties or powers In
relation to the Company, any associated company or any pension fund or
employee share scheme of the Company or associated company
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262

27

271
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273

274

275

COMPANY SEAL

The Company shall not be required to, but may, at the discretion of the
Directors, keep a common seal If such a seal 1s kept, it shall only be used by
the authonty of the Directors, or of a committee of the Directors authonised by
the Directors, and the Directors may determine who shall sign any instrument
to which the seal I1s affixed and unless otherwise so determined it shall be
signed by a Director and the Secretary {(where applicable) or a second
Director

Nothing in Article 22 1 above shall require the company seal to be affixed and
the Directors may rescive to execute any document in any manner provided
for in the Act

DISTRIBUTIONS AND DIVIDENDS

The Company may by Ordinary Resolution declare dividends and the Directors
may decide to pay intenm dividends but a dividend must not be declared
unless the Directors have made a recommendation as to its amount and must
not exceed that amount

Dividends may be pard to each class of share as recommended by the
Directors at therr discretion

No dividend may be declared or paid unless in accordance with the provisions
of the Act and must, unless there are any requirements to the contrary, be paid
to Members in proportion with the nominal value of their shareholding

If the Company's share capital 1s divided into different classes, no interm
dividend may be paid on shares carrying deferred or non-preferred nghts if, at

the time of payment, any preferential dvidend 1s in arrears

The Directors may pay at intervals any dividend payable at a fixed rate f
appears to them that the profit available for distnbution justifies the payment
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279
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28

281

In paying a dividend the Directors must act in good faith and in accordance
with their duties to the Company, and where they do so act, they shall not incur
any hability to the holders of shares confernng preferred nghts for any loss they
may suffer by the lawful payment of an interm dividend on shares with

deferred or non-preferred nghts

Where a dividend or other sum which 1s a distnbution I1s payable in respect of a
share, it must be paid by any means of payment as shall be agreed between

the Directors and the person entitled to receve such payment

Interest shall not be payable on any dividend or other sum payable in respect
of a share unless provided for by the terms on which the share was issued or

any other agreement between the Member and the Company

All dividends or other sums payable which are unclaimed after being declared
and/or becoming payable may be invested or otherwise made use of by the
Directors for the benefit of the Company until clamed and the payment of such
sum into a separate account shall not make the Company a trustee In respect
of it

Subject to the terms of issue of the shares in question, the Company may
resolve to pay all or part of the dividend or other distnbution payable by way of
non-cash assets of equivalent value (including without limitatton shares or

other secunties in the Company)

A Member (or other person entitled to receive a dividend or other distribution)
may waive therr entitlement to such payment by giving notice in writing, of such
waiver and If the waiver is for nil consideration such notice shall be executed

as a deed

CAPITALISATION OF PROFITS

Subject to any other provision of these Articles, the Diwrectors may, with the

authonty of an Ordinary Resolution -
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283

284

285

2851

2852

2853

29

decide to capitalise any profits of the Company (whether or not they are
available for distnbution) which are not required for paying a preferental
dividend, or any sum standing to the credit of the Company’s share premium

account or capital redemption reserve, and

appropriate any such sum which they so decide to capitalise (a “Capitalised
Sum”) to the persons who would have been entitled to it if it were distnbuted by

way of dividend (“the Persons Entitled”) and in the same proportions

A Capitalised Sum must be applied to the Persons Enttled in the same

praportions as a dividend would have been distributed to them

A Capitalised Sum may be applied in paying up new shares of a nominal
amount equal to the Capitalised Sum which are then allotted credited as fully
paid to the Persons Enttled or as they may direct

A Capitalised Sum which was appropnated from profit available for distribution
may be applied in paying up new debentures of the Company which are then

allotted credited as fully paid to the Persons Entitied or as they may direct

Subject to these Articles the Directors may -

apply any Capitalised Sum In accordance with Articles 24 3 and 24 4 partly in

one way and partly in another,

make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under this Article (including the 1ssuing of
fractional certificates or the making of cash payments), and

authonse any person to enter into an agreement with the Company on behalf
of all Persons Entitled which 1s binding on them in respect of the allotment of
shares and debentures to them under this Article

INDEMNITY
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Subject to article 28 2 but without prejudice to which a relevant officer 1s
otherwise entitled

each relevant officer shall be indemnified out of the company’'s assets against
all costs, charges, losses, expenses and liabilities incurred by him as a
relevant officer in the actual or purported execution and/or discharge of his
duties, or in relaton to them Including any hability ncurred by him in
defending any civil or cnminal proceedings, In which judgment 1s given In his
favour or in which he 1s acquitted 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 application in which the court grants him, in his capacity
as a relevant officer, relief from hability for negligence, default, breach of duty
or breach of trust in relation to the company's {or any associated company’s)
affairs, and

the company may provide any relevant officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or
application referred to in article 28 1 1 and otherwise may take any action to

enable any such relevant officer to avoid incurring such expenditure

This article does not authonse any indemnity which would be prohibted or
rendered voild by any provision of the Companies Acts or by any other

provision of law

NOTICES

Any notice sent or supplied by or to the Company under the Articles may be

sent or supplied either -

personally,

by post addressed to the Member at his address as shown in the Company's

register of members,
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31

in Electronic Form,

by any other means instructed in writing by the Member ¢concerned and agreed
by the Company

In the case of joint holders of shares, service or delivery of any notice or other
document on or to one of the Jjoint hoiders shall for all purposes be deemed a

sufficient service on or delivery to all the joint holders

Any notice or other document which I1s sent by post shall be deemed to have
been served or delivered twenty four (24) hours after posting and in proving
such service or delivery it shall be sufficient to prove that the notice or
document was properly addressed, stamped and posted Any notice sent
personally shall be deemed served or delivered when it was so left and any
notice sent in Electronic Form shall be deemed delivered 48 hours after it was

sent

DISPUTES

Where these Articles provide for any dispute in relation to a particular matter to
be determined pursuant to this Article 26, such dispute shall be referred, at the
request of any Member, to the Audtors The decision of the Auditors {who
shall be deemed to act as an expert and not as an arbitrator) shall, save in the
event of fraud of fraud or manifest error, be final and binding on the Company
and the Members and the cost of such reference shall be borne as directed In
the relevant Article or, where no such direction 1s given, by the party or parties
named by the Auditors (taking into account the conduct of the parties and the
merits of their respective arguments In relation to any matters in dispute) or,
where no such party 18 named by the Auditors, equally by the partes

concerned

Document Ref 2191559188 Page 51 of 51 C10918711



