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THE COMPANIES ACT 1985 AND THE COMPANIES ACT 1989
A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

CHANCELLOR FINANCIAL MANAGEMENT LIMITED
(As adopted by special resolution passed on | ¢4 pp/ 2006)

PRELIMINARY

1 (A) The regulations contamed m Table A m the Schedule the Compaties (Tables A
to F) Reguiations 1585 as amended by the Compames (Tables A t0 F) (Amendment;
Regulations 1985 and the Companies Act 1935 (Electrome Communicztians) Order 2000 do

not apply to the company

(B) Tu these articles —
“the Act’ means the Compames Act 1985 mcludmg any statutory modificaton or
re-enactment thereof for the trme bemg m force

“the articles” means the articles of the company
“clear days” m relanon to the penod of 2 notce means that perlod excluding the day when the

notice 15 grven or desmed to be grven and the day for which it 15 given of on which 1t 15 to
take effect

"eommunicaton” means the same as 1 the Electrome Compmunications Act 2000

"electronic comMuUMICAton” means the same as m the Electrome Commumcations Act 2000.
“executed” mciudes any mode of execuban.

“office” means the registered office of the company

“the holder” i relation to shares means the member whose aame 1s eatered m e register of
members as the holder of the shares.

“the seal” means the common sezal of the company

“secretary” means the secretary of the company or any other person appomted 1o periorm the
duties of the secretary of the company, mciuding a jomt, assistant or deputy SECTELary.

“the United Kingdom” means Great Bram and Northern Ireland.

(C) Unless the context otherwise requures, words or Xpressions coniamed m these
articles bear the same meamng as i the Act but exchuding any statntory modificanion thereof
sot m Force when these articles become bmding on the company Any words or eXpressicns
defined m the Act or 1n the Companes Act 1989 shail (if not mconsistent with the subject or
context) bear the same meamngs in these articies. Any refersoces m these articles to any
stafute Qr statory provision shall be construed as relating o any statufory modificanan or re-
enactment thereof for the tme bemg m force

SHARE CAPITAL

2 (A) The company 1s a povate company Accordmgly, no offer of mvitanan shall be
made to the public (whether for cash ar otherwise) to subscribe for shares m or debentures of
the company and the company shell not allot or agres to ailot (whether for cash ar otherwise)
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shares ;m or debentures of the company wath 2 view to all or apy of them bemg offered fer
L sale to the public

(B) Subject to the provisions of the Act and without prejudice to any nghts attached
to acy exastmg shares, any share may be 1ssued with such nghts or restrictians as the company
. may by ordinary resalubon determme

*(C)  The issued share capital of the Company may compnse preferred
ordinary shares of £1 each (“preferred shares”), ordinary shares of £1 each (“ordinary
shares”) and A ordmnary shares of £1 each (" A Ordinary Shares™)

*D) The profits of the Company which are resolved to be divided amongst the
members in any year shall be apphed -

{1) first 1n paying to the holders of the preferred shares as a class a
fixed cumulative preferential dividend 1n the aggregate amount of £45,000 per
annum (inclusive of the associated tax credit) payable monthly on the last day of
each calendar month {the first such payment to be made on 31st October 2012) and
whether declared or earned or not, and

(i) subject thereto n paying to the holders of the ordinary shares
and the A Ordmary Shares 1n each case as a class dividends at such respective rates
(1f any) as a majonty of the holders of the ordmary shares voting as a class shall
determune and so that a dividend or dividends may be declared on the ordinary
shares to the exclusion of the A Ordinary Shares and vice versa or that drvidends at
different rates may be declared on the ordmary shares and the A Ordinary Shares
respectively
* On a winding-up or other return of capital the surplus assets of the
Company available for distribution to 1ts members shall be applied -

(1) first in paymng to the holders of the preferred shares an amount
equal to any arrears or deficiency of the fixed cumulative preferential dividend
accrued on the preferred shares whether declared or earned or not and calculated
down to the date of the return of capital,

{u) secondly 1n paymg to the holders of the preferred shares as a
class whichever shall be the lower of the sum of £900,000 or one-half of the balance
of the Company’s surplus assets available for distnbution to its members after
making the distributions provided for in sub-paragraph (1) of this paragraph,

{u1) thurdly, the balance shall be paid to the holders of the ordmary
shares and the A Ordimnary Shares pari passu

*(F) ‘The holders of the preferred shares rarkmg pari passu as a class shall
exercise 50% of the votes exercisable by all members of the Company at general meetings of
the Company The holders of the ordinary shares ranking parr passu’as a class shall
exercise 45% of the votes exercisabie by all members of the Company at general meetings
The holders of the A QOrdinary Shares ranking pan passu as a class shall exercise 5% of the
votes exercisable by ail members of the Company at general meetings

HG) For the purposes of this paragraph, “Sale” shall mean the entering mto of
a legally binding agreement or agreements to sell a controlling interest (as the expression
“control” 15 defined by Section 995 of the Income Tax Act 2007) i the Company to a person
or persons who are not then members of the Company or connected (withun the meaning of
Sections 993 and 994 of the Income Tax Act 2007) to members of the Company or (as the
case may be) the fulfilment of the last of the conditions te be fulfilled 1n the event of such
agreement or agreements having been made subject to the fulfilment of any conditions On
a Sale, the consideration payable (and whether or not satisfied m cash at the date of sale and
whether or not of an amount or value ascertamed at the date of sale) shall be applied as
follows 1f and to the extent that shares of the following classes are included 1n the Sale -
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1 first n paying to the holders of any preferred shares an amount
equal to any arrears or deficiency of the fixed cumulative preferental dividend
accrued on those shares whether declared or earned or not and calculated down to
the date of Sale,

(u) secondly mn paymng to the holders of any preferred shares as a
class an amount equal to whichever shall be the lower of the sum of £900,000 or
one-half of the balance of the consideration after makmg the deduction provided
for m sub-paragraph (1) of thus paragraph provided that such amount shall be
reduced proportionately to the extent that not all of the preferred shares shall be
mcluded n the Sale,

- {) thirdly in paywng to the holder of any A Ordinary Shares the
amounts paid up thereon, and

(v) fourthly, the balance shall be paid to the holders of any ordmary
shares mcluded in the Sale par passu

*H) The holder(s) of a majonity of the preferred shares shall have the right
from time to tume to appoint one person to be a director of the Company and to remove
such appomtee from office in each case by notice in writing to the Company mn {and only )
circumstances where Grant Farnell 1s no longer a director of the Company

3 {A) Subject to Sub-Arcle (B} hereof, ail Shares shall be under the control of the
Directors and the Buectors may allot, grant opticns over, o otherwise deal with or dispose of
the same to such perscns and generally oo such terms and m such manner as they think fiu

(B) The Durectors sre generally and uncondiionally suthonsed for the purposes of
Sect:on 80 of the Act w0 allot relevant securthes (as defined m Section 80 of the Act) provided
that the aggragate nommmal value of such secunites allotted pursuant to this authority shafl not
exceed the amount of the authorised share caprtal 1 place at the time of the passmg of the
resolunon to adopt these Articles; and that this authonty shall expire on the fifth anmversary
of the tome of the passing of the resolubon to adopt these Articles unless varied or revoked or

... fenewed by the Company 1o General Meetong-

{C) The Duectors shall be entiled under the authonty conferred by thus Article to
roake at any tume before the expiry of such authority any offer or agrecment which widl or
may require relevant secuntes to be allotted after the expiry of such aumthonty

D) I accordance with Section 91 of the Act, Section 89(1) and Sectiom 30(1) t& (8)
of the Act shall not apply to any allotment of equuty secizTties (23 defined m Section 54 of the
Act) by the Commpany .

4 Subject to the provisions of the Act, shares may be issued whuch are to be redesmed
or are to Be Gable’td be redeemed at the option of the company or the holder on such terms
and in such manner as may be provided by the articles. T T

3 The company may exercise the powers of paying cummussions conferted by the Act
Subject to the provisions of the Act, any such cammussion may be satisfied by the paymeut of
cash cr by the allotment of fully or partly paid shares or partly m one way and partly n the
other

* Inserted by Special Resolution dated 5th November 2012




6. Except as requmed by law, no perscn shmll be ecogrused by the company as Soldmg
eny share upon any tust and (except as otherwnse provided by the arucies or by law) the
company shall not be bownd by or reognise any interest m any share except an absolute aght

10 the entrrety thereof m the boider

SHARE CERTIFICATES
7. (A) Every member, upen becommg the holder of any shares, shall be entitled without

payment to one certficate for all the shares of each class held by hmn (and, upen trangfermmg
a part of lus holding of sharas of any class, to a certificate for the balance of such holdmg) or
several certificates each for one or more of us shares upon payment for every certificate after
the first of such reascmable sum as the directors may determume Every certificate shall be
sealed with the seal and shall specify the number, class and distmgushing numbers (if any) of

the shares 10 whech 1t relates and the amoust or rEspechve amounts paxd up thermon. The
company shall not be bound to 1ssue more than ope certificate for shares held jomtly by

several persons and delivery of a cestificate to one jomnt holder shall be 2 sufficient delivery 10
ali of them

{B) If a share certificate 15 defaced, worn-out, lost cr destroyed, it may be rerewed on
such terms (if any) as to evidence and mdemmty and payment of the expenses reasenably
mcurred by the company in myestigating evidence as the directors may determme but
otherwise fres of charge, and (m the case of defacement or wearmg-out) on delrvery up of the
old certificats,

LIEN
8 The company shall have a first and paramount lien cn every share (whether or not it

is a fully paid share) for all moneys (whether presently payable or not) called cr payable at a
fixed tume ;. respect of that share and the company shafl also have a first and paramount
lien on all Shares (whether fully paid ar not) standing registered in the name of any perseon
whether solely or as one of two or mare joint kelders for all moneys presently payabie by um
or hus estate to the company; but the drectors may at any tune declare any share to be whoily
o1 in part exempt from the provisions of this Article. The company’s hien on a share shail
extend tc any dividend or other amount payable in respect of it.

9 The company may sell 1n such manner ag the directors determune any shares on winch
the company has a Len if a sum in respect of which the hen exists i3 presently payable and is
not pad within fourteen clear days after natice has been given to the holder of the sbare o
the person eamiled to 1t 10 consequence of the death or bankruptey of the holder, demanding
payment and statmg that if the notice 1s not complied with the shares may be sold.

10. To ;ve effect 10 a sale the dwectors may awmthomse some person 0 execuie an
msmument of transfer of the shares sold to, or m accordance with the directions of, the
purchaser The title of the transferes to the shares ghall not be affected by any mregulanty m

ot wnvalidety of the proceedings i reference o the sale,

il The pet proceeds of the sale, aftar payient of the costs, shall be apphed in payment
of so much of the sum for which the hea exists as is presently payable, and any residue shall
(upon surrender to the campany for cancellaban of the certficate for the shares sold and
subject o 2 like lien for any moneys not presently payable as exsted upon the shares before
the sale) be pard to the person entstled to the shares at the daie of the sale
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CALLS ON SHARES AND FORFEITURE
12 Subject to the terms of alloument, the directors may make calls upon the members @

respect of aqy moneys tnpad on thewr shares (whether in respect of pommal value or
prexyum) and each member shall (subject © receiving &t least fourteen clear days' notxce
specifymng when and where payment 18 o be made) pay to the company as requwed by the
notrce the amount called on hus shares. A call may be reqmiced to be paid by mstalments A
call may, before recexpt by the company of any sum due thereunder, be revaked 1w whole ar
part and payment of a call may be postponed 1 whole or part. A person upon whom a call B
made shall remam liable for calls made upon mm potwithstanding the subsequent wansfer of
the shares m respest whereof the call was made. o

13 A call shall be desmed to have been made at the time when the resolution of the
directors authorsmg the calf was passed

14 The jomt holders of a share shall be jomily and severally hable to pay all cajls m
respect thereof

15 I 2 cafl Temams unpaid after it has become due and payable the person from whom 1t
35 due and payable shall pay mtcrest on the amount unpaid from the day 1t became due and
payable until it 18 paxd at the rate fixed by the texms of alloement of the share or m the notice
of the call or, f 5o rate 15 fixed, at the appropnate rate (as defmed by the Act) but the
duectors may waive payment of the mterest whally or in part.

16 An amount payable m respect of a share on aliotment ot at any fized date, whether =
respect of nommal value or premmum oF as aa mstalment of a call, shall be deemed to be a call
and 1f 1t is not paid the provisions of the articles shall apply as if that amount had become due

and payable by vire of a cail.

17 Subject to the terms of allotment, the directors may make arangements ou the 15302
of shares for a difference between the holders m the amounts and tones of payment of calls on

their shares.

18 ¥f a call remmams wnpaid after it has become due and payable the directors may gIve to
the person from whom it ts due not Jess than fourteen clear days’ notce requiring payment of
the amount unpaid tagether with any wterest wiuch may have accrued. The notice shall name
the place where payment 1 to be made and shall state that if the notce 15 not complied with
the shares 1n respect of which the call was made will be liable to be forfeated.

1S Tf the nouce 1s not complied with any share m Tespect of which i was glven mdy,

before the payment required by the notice has been made, be forfeited by a resolutmn of the
directors and the forfesturs shall melude ail dividends ar other moneys payable i respect of -
the forfeited shares and not pa:d befors the fodfermee” = T .

20 Subject to the provisions of the Act, a forfeited share may be soid, re-alioted or
otherwise disposed of on such terms and m snch manper ag the dmectors determipe ether to
the peason who was before the forfeanure the helder or %o any cther person and at amy ame
before sale, re-allotment or other disposition, the forfercure may be cancelled on such terms as
the directors think fit. Where for the purposes of its disposal a forfeited share is to be
transferred 10 auy pecson the drrectorsmay authomse some person to execute an mstrument of
transfer of the share to that person -

2l A person any of whose shares have been forfeited shall cease 1o be a2 member in
respect of them aad shall swreader o @e compasy for cancelisiion the certificate for the
shares forfeted but siall refiain Hable t5 tHe Sompany for all moneys which at the date of

forfetture were presently payable by hum o the company m respect of those shares with
irerest at the rate at which interest was payable on those moneys before the forfeire or, of
no interest was so payable, at the appropniate rare (as defined m the Act) from the date of
forfeiture until payment but the dmectors may waive payment whoily or m part or enforce
payment without any allowance for the value of the shares at the time of forfeiture or far any

consideration, recerved on therr disposal.




22, A smtutory declaraion by a drector ar the secretary that a share has been farfeued on
a specified date shall be conclusive evidence of the facts stated m 1t 2g agamst all persons
clazmung to be entitled tp W& $hare and the declaration shal] (subject to the execution of an
mstrument of transfer f pecessary) canstitute a good hitle to the share and the person to whom
the share 1s disposed of shall not be beund to see to the apphcation of the consideration, if
any, nor shall hus title to the share be affected by any mregulanty in or mvahdity of the
proceedings 10 reference to the forfeiture or disposal of the share

TRANSFER OF SHARES
23 The mstrument of transfer of ¢ share may be m any usval form aor m any -other form
which the drectors may approve and shall be executed by or on behalf of the transferor and,

unless the share 15 fully paid, by or on behalf of the ransferes -

e e s
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24 The diectors may, 1 thewr absohite discretion, and wathout assigumg any reason
therefor, declne to register any tragsfer of any Share, whether or not 1t 18 a fully paid Share
Withaut prejudice to the generality of the foregomg, they may also refuse to regaster a tansfer
unless—
(@ 1t 15 lodged at the office or at such other place zs the directors may appomt and 1s
accompanied by the certficate for the shares to which it telates and such other evidence as the
directors may reasonably require to show the right of the transferar to make the transfer,
. {b) it 15 m respect of only one class of shares; and
— (c)itis in favour of not more than four trasferees

25 **(1) No share shall be transferred (otherwise than to thf: Company or unless the
transfer 1s permutted by Article 25(2)) until the nghts of pre-emption heremafter conferred
have been exhausted Any obligation to transfer a share pursuant to this Article 1s an
obligation to transfer the entire legal and beneficial interest 1n such share

_ *(2)  Any member may transfer any share (of whatever class) in the Company to
any person or persons at any time with the prior written consent of all of the other members
holding shares in the Company (of whatever class}) Any member being an mdividual (other
than a bankrupt or a trustee mn bankruptcy) or his personal representatives (if applicable)
may at any time transfer (or by will bequeath or otherwise dispose of on death) all or any
shares held by him or her (of whatever class) to his or her spouse (or widow or widower) or
civil partner

3) A member who ntends to transfer any share (including for this purpose the
assignment of the beneficial interest i, or the creation of any charge or other security
interest over, such share or the renunciation or assignment of any nght to receive or
subscribe for such share) (“the Seller”) shall give notice (“the Transfer Notice™) to the
Directors of his intention and the particulars of the shares (“the Transfer Shares”) together
with the price per share at which he 1s willing to sell (“the Specified Price™) A Transfer
Notice once received by the directors 1s urevocable unless paragraph (5) or (9) of this
Article apply

**(4) The Transfer Notice shall constitute the Company as agent of the Seller for
the sale of the Transfer Shares to the members other than the Seller (“the Offerees™) or
(subject to the Act) the Company 1tself may buy the Shares at the Specified Price save that if
the Directors do not accept that the Specified Price constitutes a fair price then they shall
nstruct the Auditors of the Company (who shall act as experts and not as arbitrators so that
any provision of law or statute relating to arbitration shall not apply) to certify in writing
(“Certificate of Value”) the value of the Transfer Shares The value of the shares shall be (:f
such Shares shall be ordmary shares or preferred shares) an amount bearing the same
proportion to the value of the whole of the 15sued share capital of the Company as at the date
of service of the Transfer Notice on the open market as between a willing buyer and a
willing seller as the number of Transfer Shares shall bear to the number of ail of the 1ssued
ordinary and preferred shares 1n the capital of the Company at that date or (af such Shares
shall be “A™ Shares) the par value of such Shares The Auditors® decision as to the price for
the Transfer Shares on the basis aforesaid 1s within the Auditors’ complete discretion and

* Inserted by Special Resolution dated 5th November 2012
** Amended by Special Resolution dated 5th November 2012




their certification shall be final and binding on the members The Specified Price i the
Transfer Notice shall be substituted by the price in the Certificate of Value The Company
upon receipt of the Certificate of Value shall forthwith furmish a copy thereof to the Seller
The Seller shall bear the cost of the valuation

(5 If upon receipt of the Certificate of Value the Seller considers that the price
decided upon by the Auditors of the Company is not a reasonable one he shall be entitled to
revoke the Transfer Notice within 7 days of receipt of the Certificate of Value by written
notice 10 the Directors (“the First Revocation Period™) Followng such revocation the
Transfer Shares will not be offered by the Directors to the Offerees or by the Seller to any
other person or persons unless at a later date the Seller serves another Transfer Notice 1n
respect of the Transfer Shares 1n which event all the provisions of these Articles shall apply

(6) If the Seller has not revoked the Transfer Notice upon expiry of the First
Revocation Period the price (whether by reference to the Specified Price or the Certificate of
Value) shall be fixed in the Transfer Notice as the final pnce (“the Final Price™) and the
Directors shall by notice i writing (“the Offer Notice™) inform the Offerees of the number
and price of the Transfer Shares and shall invite the Offerees to apply mn writing to the
Company, within 21 days of the date of despatch of the Offer Notice (which date must be
stated therein), for a maximum number of the Transfer Shares

**(7) If the Offerees (or any of them) within the peniod of 21 days stated n the
Offer Notice apply for all of the Transfer Shares the Directors will allocate the Transfer
Shares to the applicant Offerees 1in such proportions (or as nearly as may be and without
increasing the number sold to an Offeree beyond the number applied for by him) as their
existing holdings of shares (whether preferred or ordinary) bear to the total of the holdings
of the applicant Offerees The Transfer Shares not capable of bemg allocated without
involving fractions shall be allocated to the applicant Offerees 1n such proportion as the
Directors think fit

(8) If upon expiry of the 21 day period specified in the Offer Notice the Board
shall have received applications for some but not all of the remaining Transfer Shares the
Directors may (with the consent of such person or persons) nominate within 14 days from
the expiry of the Offer Notice a person or persons which may (subject to the Act) be the
Company (but who shall not be the Offerees or any of them) to whom the Transfer Shares
not applied for will be allocated The Directors shall give notice 1n wnting (“the Allocation
Notice”) of such allocations pursuant to paragraph (7) of this Article and of and of this
paragraph to the Seller and to the persons to whom the Transfer Shares have been ailocated
The Allocation Notice must specify the date of despatch of the Allocation Notice, the name
and address of the persons to whom the allocations have been made, the final price and
method of payment and number of Transfer Shares to be allocated and the place and tume for
completion (which shall be 21 days from the date of despatch) and (if such be the case) that
the Allocation Notice 1s subject to the Seiler’s right of revocation pursuant to paragraph (9)
of this Article

9 The Seller may revoke the Transfer Notice if afier the service of the
Allocation Notice not all the Transfer Shares have been taken up Notice must be given in
wnting by the Seller to the Company within 14 days of the date of the Allocation Notice
(“the Second Revocation Period™)

(10)  If the Seller has not revoked the Transfer Notice upon expiry of the Second
Revocation Period the Seller shall be bound upon payment of the purchase price due in
respect thereof to transfer the shares comprised in the Allocation Notice to the person or
persons (which may be the Company subject to the Companies Act 1985) named therein on
the day and at the time specified therein

** Amended by Special Resolution dated 5th November 2012




(11)  In the event that the Seller fails or refuses to transfer the Transfer Shares
having become bound so to do the Company may recerve the purchase price n trust for the
Seller and may authorise some person to execute a transfer of the Transfer Shares in favour
of the purchasers

(12)  Durmg the three months following the expiry of 56 days from the date of the
Offer Notice the Seller may transfer to any person and at any price but not less than the Final
Price fixed in the Transfer Notice any of the Shares comprised therein not wincluded 1n the
Allocation Notice or all but not part of the Transfer Shares comprised 1n the Transfer Notice
if the Seller has revoked the Transfer Notice under paragraph (9) of this Article

*(13) If a Transfer Notice 1s served pursuant to this Article 25 by the holder of all
of the ordmary shares for the time being then the provisions of Article 25 shall be varied as
follows -

(a) the offer to purchase the ordinary shares to be made pursuant to
Article 25(4) shail be made only to the holders of the preferred shares, and

(b) the holders of the preferred shares must elect to purchase all of the
ordinary shares and not some only of them or the offer shall lapse

*COME ALONG NOTICE

*25A (A) If the holders (“the Selling Shareholders™) of all of the ordinary shares in the
capital of the Company for the time bemng in 1ssue wish to sell, for bona fide
commercial purposes and acting m good faith, all their interest in the ordinary shares
held by them to a person (“Third Party Purchaser”) not already a member of the
Company holding ordinary shares and to a person not permitied by Article 25(2), the
Selling Shareholders have the option (*Come Along Option™) to require all other
holders of shares in the Company of whatever class (“Called Shareholders™) to seil
with covenants equivalent to a full title guarantee and transfer all their shares to the
Third Party Purchaser, or as the Third Party Purchaser shall direct in accordance
with this Article

(B) The Selling Shareholders may exercise the Come Along Option by giving
notice to that effect (“Come Along Notice™) at any time before the transfer of the
ordmary shares of the Selling Shareholders A Come Along Notice shall specify
that the Called Shareholders are required to transfer all their shares in the Company
of whatever class (“Called Shares”) pursuant to this Article, the person to whom
they are to be transferred, the price at which they are to be transferred and the
proposed date of transfer (“Completion™)

(8] A Come Along Notice 1s irrevocable, but the Come Along Notice and all
applications thereunder will lapse if, for any reason, there 1s not a sale by the Selling
Shareholders to the Third Party Purchaser within sixty days after the date of the
Come Along Notice

(D) The Called Shareholders shall be obliged to sell the Called Shares at the
price (“the Sale Price™) due to them on a Sale (as defined m Article 2(G)) due to
them under the terms of Article 2(G) In default of agreement of the Sale Price, the
certificate of the Company’s accountants (acting as experts not as arbitrators, so that
any provision of law or statute relating to arbitration shall not apply) as to the Sale
Price of any shares i the capital of the Company (of whatever class) shall be final

* Inserted by Special Resolution dated 5th November 2012



and binding on the Called Shareholders and the Selling Shareholders shall bear the
cost of obtaiming such certificate

(E) Completion of the sale of the Called Shares shall take place on the same date
as the date of Completion of the sale of the ordinary shares held by the Selling
Shareholders, unless all of the Called Shareholders and all of the Selling
Shareholders agree otherwise, or that date 1s less than ten days after the Come Along
Notice, in which event, 1t shall be deferred until the tenth day after the Come Along
Notice or, 1f -that day would not be a business day (bemng a day, other than a
Saturday, on which banks in the City of London are open for general business} on
the next day after the tenth day which 1s a business day

(F) The rights of pre-emption contamned in Article 25 shall not anse on any
transfer of shares (of whatever class) to a Third Party Purchaser {(or as he may direct)
pursuant to a sale n respect of which a Come Along Notice has been duly served

{Q) If any holder of shares does not, on completion of the sale of Called Shares,
execute transfer(s) in respect of the Called Shares held by him, the directors shall be
rrevocably entitled to, and shall authonise and instruct such person as they shall
think fit to, execute necessary transfer(s) on his behalf and against receipt by the
Company (on trust for such shareholder) of the Sale Price deliver such transfer(s) to
the Third Party Purchaser (or as he may direct) and register the Third Party
Purchaser (or as he may direct) as the holder thereof and, after the Third Party
Purchaser (or his nominee) has been registered as the holder, the validity of such
proceedings shall not be questioned by any person

*TAG ALONG RIGHT

*25AA (A) Notwithstanding any other provision n these Articles, no sale of the
ordinary shares shall take effect unless the intended purchaser has first made a bona
fide offer in accordance with this Article to purchase at the price per share
determined in accordance with Article 2(G) all of the shares of the Company 1n 1ssue
of whatever class (other than those held by any member who shall expressly waive
his right to recetve such an offer for the purpose of this Article)

(B) An offer made under paragraph (A) of this Article shall be in writing, shall
remain open for acceptance for at least 21 days and shall be deemed to be rejected
by any member who has not accepted 1t in accordance with its terms within 28 days
The price payable shall be settled in full on completion of the purchase

TRANSMISSION OF SHARES
26 [f a membper dies the Survivor or Smvivors where he was a jomt holder, and his

perSonal representatrves where hie was a sole holder or the only survivor of jomt holdes, shall
be the only persans recogused by the company as having any title to hus mterest; but nothing
heremn contaned shall release the estate of a deceased member from amy habiity m respeet of
any share which had been jomtly held by him

27 A person becommeg emtitled to a share m consequence of the death or banknmptcy of 2
member may, upon such evidence bemg produced as the directors may properiy Tequire, elect
either to become the holder of the share or to have some person noymmnated by him registered
a2s the transferee I he elects to become the holder he shall give notice to the company to that
effect. T he elects to have mother person registered he shall execute an mstroment of trapsfer
of the share to that person All the articles refatmg to the iransfer of shares shall apply to the
notiee or astrument of transfer as of it were an mstrument of transfer execited by the member
and the death or bankruptry of the member had not occurred.

* Inserted by Special Resolution dated 5th November 2012




28 A person becomng cotitled to a share m consequence of the death or bankruptcy of a
member shall have the nghts to which he would be entitled if he were the holder of the share,

except that he ghall not, before bemg registered as the hoider of the share, be entiled m
respect of i to atend or Vo af any meetmg of the company or at 2y Separate meetng of the

holders of any class of shares m the company

ALTERATION OF SHARE CAPITAL

*x 39 The company may by ardmary resolution—

(a) consoldate and divide ail or any of is share capgal mto shares of larger amount than w3

existmg shares,

o

sub-drnde its shares, or any of them, mio shares of
determne that, as between the shares resultmg from
advantage as compared with the

(b) subject to the provisions of the Act,
" smaller amount and the resoluliqn may

the sub-chvision, any of them may have any preference or

others, and

(¢) caacel shares whuch, at the date

agreed to be taken by any pecson an

of the shares so cancefled.

of the passing of the resotution, have not been aken or
d dimunush the amount of s share capital by the amount

n of shares apy members would become

30 Whenever as a result of a consohdatio
entitled to Fractions of a share, the dwectors may, oo behalf af those members, sell the shares

representing the fractons for the best prce reasopably obtainable © any person (meluding,
subject to the provisions of the Act, the company) and distribute the met proceeds of sale m
due proportion among those members, and the directors may authense some persanl (0

exacute an msourpent of transfer of the shares W, or m accordance with the directions of, the
purchaser The transferes shall not be bound to see to the apphcacon of the purchase money
pregulanty m or invahdity of the

nor shall s title to the shares be affected by any
proceedmgs m reference to the sale

3 Subject to the provisions of the Act, the company may by spectal resolution reduce 1ts
share capital, any caputal redempon reserve and any share premnyp account m any way

PURCHASE CF OWN SHARES

32 . Subject to the provions of the Act, the company may purchase iis own shares
(nchidimg any redeemabie shares) and, if it 15 2 povate company, make 2 payment m respect
of the redemption or purchase of its own shares otherwise than cut of distributable profits of
the company or the proceeds of 2 fresh issue of shares

GENERAL MEETINGS
33 All geperal meetings other than armual general meetings shall be called exracrdieary

general meetings

34 The durectors may call general meetngs and, cn the reqmstion of member3 pursuant
to the movistons of the Act, shall farthwath proceed to convene an extraordnary general
meetmg for a date not later than eight weeks after recespt of the requsinion. F there are not
wnthn the United Kingdom sufficient directors to call a general meeung any director or any
merber of the company may cail a general mestmg

NOTICE OF GENERAL MEETINGS

15  An anpual general meetng and an extracrdmary general meetng called for the
passmg of 4 special resolution or a resolution appomimg a person as a director shall be called
by at least twenty-cne clear days’ notice All other exmraordinary general meetmgs shall be
called by at least fourteen clear days’ potice but 2 general meetng may be called by sharier

notice if it is 50 agreed— -

** Amended by Special Resolution dated Sth November 2012




(a) m the case of an annual geaeral mestmg, by all the members entitled to attend apd vote
thereat, and
(o) i the case of any other mesting by a majority 1 pumber of the members baving a right to
atend and vote bemg a majorty together holding not less than nmety-five per cent nommal
value of the shares giving that nght

The notics shall specify the tone and place of the meetng and the general pature of
the business o be wansacted and, m the case of an anpual general meetmg, shall specify the
meeting as such ,

Subject 1o the provisions of the articles and te any restricnons imposed on any shares,
the notice shall be given to all the members, to all persons entitled to a share I conseguence
of the death or pankruptcy of 2 member end to the directors and anditors

36 ' The accidental omission to give aotice of 2 meeting 16, or the pOR-TEC2IPL of poocs of
a mesting vy, any person entitled to recerve notce shall not wvahdate the procesdings at that

meetng.

PROCEEDINGS AT GENERAL MEETINGS

37 No busmess shall be transacted at any mestng uniess a quorum 15 present Two
persons entitfed o vote upon the busmness to be transactad, each bemg a member or a proxy
for a meraber or a duly autharised representative of a corporation, shatl be a guorum

38 If such a quorum is act present within balf an hour from the trae appointed far the
meetng, or If durng a meetng such a quorum ccases to be present, the meetng shall stand
adicumed to the same day 1o the next week at the same tme and place or to such tume and
place zs the directors may determine and if at the adjourned Mezting a qUOTUIR IS DOt prescot
withm half an hour from the tme appomted for the Meetng, the ¥Meeting shall be dissolved.

39 The chamrman, tf any, of the boacd of directors or m s abszace some other director
nominated by the diectors shall preside as chagman of the meetng, but 1f nerther the
chaiman nor such other director (if any) be present wathin fifieen mmutes afier the ume
appomted for holding the meeung and willing to ac%, the duectors present shall elect ope of
{heir number to be chamman and, if there 15 only one diectar present and willing to act, he

shall be chairman.

40.  If no director ts willmg o act as charman, or I DO dmector s present withm fifiesn
mmutes after the tme apponxtad for hoiding the meetmg, the members present and entrtled to
vote shall choose one of ther murnber to be chairman.

41 A Guector shall, notwithstanding that he 1s ot a member, be entriled to attend and
speak at any general meeting and at any separate meetng of the halders of any class of shares

m the company .

42 The charman may, with the consent of a meeting at wineh a quorum 15 present (and
shall if so directed by the meetmg), adjourn the meetmg from time to ue and from place o
place, but no busmess shall be transacted at an adjourned meeting other than basmess which
might properly have been trapsacted at the meetng had the adjournment not taken place
‘When a meeting 1s adjourned for fourtzen days or more, at least seven clear days’ nouce shali
be given specifymg the ame and place of the adjourned mézung and the gegeral nature of the
bustness to be transacted, Otherwise it shall not be aecessary to give any such potice )

43 Arcsomuonpmtbthcvoceofamzmngshaﬂbedmdadonashnwcfhandsmlcss
before, or on the declaration of the resnlt of, the show of hands 2 pell 15 doly demanded.
Subject to the provisions of the Act, 4 poll may be demandedy— o
(a) by the charman, ox
(b) by at least two members having the nght © yote at the meeting, or
(c) by a member or members represenimg Ot Jess than one-tznth of the total voting nghts of
a1l the members having the Tight to vote at the meeting, or
(d) by a member or members holding shares conferrmg a right to vote at the meeting being
shares on which ap aggregate sum has been pad up equal to not less than one-tenth of the
total sum pad up on ali the shares conferning that night,
and a demand by 2 persor as proxy for 2 member shal) be the same as a demand by the

member.




44 | Ynless a poll 1s duly demanded a declaration by the chairman that a resclution bas
peen camed or carmed unammously, or by a parucuiar majonty, of lost, &F not carmed by 2
pamcular majonty and an entry o thar effect m the mumutes of the meetmg shall be
conclusrve evidence of the fact without proof of the pomber or Proparhon of the votes

1ecorded 1 favour of or aganst the resolution

45 The demand for a poll may, before the poll is taken, be withdrawn but only with the-
consent of the chaxrman and a demand so withdrawn shall not be takea to have wvahidated the
resait of a show of hands declared befare the dermnand was made

46 A poll shall be taken as the charman directs and he may appomt scrutmeers (who
ne=d not be members) and fix a time and place for declanng the resuit of the polf The resuit
af the poll shall be desmed to be the resolution of the meenng at Wiuch the poll was

demanded

alacnon of achamrman or on a quesdon of adjournment shall
—— be-taken-fosthwath. A poll dernanded on any ofher queston shall be taken erther forthwith ar
at such tne and place as the chagman directs 7ot bewng more than thity days after the poll
s demanded The demand far 2 podl shall aat
prevent the copnnuance of a meeting for the wansachon of any business other than the
queston on which the poll was demanded. If 2 poll 15 demanded before the declaration of the
result of a show of hands and the demand s duly withdrasm, the mesting shall continue as ¥

the demand had not been made.

43 No notice need be given of a poll not taken fortawath of the tme and place at which it
s 10 be taken are announced at the meeting at which 1t 1s demanded. In 2y other case at least
seven clear days’ notice shall be grven specifying the trne and place at which the poll 15 to be

taken.
49 A resolubon m writmg executed by or on behalf af each member who would bave
been enmtled to vote upon it if it had been proposed at 2 general meetmg at which be was

present shall be as effectual as if & had been passed at a general mestmg duly convened and
held and may consist of several mstruments t the like form each executed by or on behalf of

one ar mare members

47 A poll demanded an the

VOTES OF MEMBERS
50 . Subject to any nghts of resinchons attached to any shares, on 2 show of hands every

member who (bemng an mdividual) is preseat 1o person or (bemg a corporation) is present by 2
duly anthorised representative, not bemg himself a member enntled to vote shall have one
vote and on a poll every member shall have one vate for every share of whuch he 15 the

: holder
the voie of the semor who tenders a vote, whether m

51 | In the case of jomnt holders
n of the votes of the other jomt holders;

person or by proxy, shall be accepted to the exclusio
and semority shall be determined by the order m which the names of the holders stand m the

register of members

52 I, Am:mbermrespwtofwhomancrdcrhasbcmmadcby any court havmg
junsdiction (whether m the Unmited Kmngdom or elsewhere) m matters concerning mental
disorder may vote, whether on a show of hands or on a poll, by hus recerver, curator boms or
other person authonsed m that behalf appomtzd by that couwrt, and aay such recerver, curafor
bomis or ofher person may, on 2 poil, vote by proxy. Ewvidence to the sahsfaction of the

the nght to vote shall be depostted

direstors of the authority of the person clawmung to exercise
at the office, or at such other place as I8 specihed m accordance with the articles for the

deposit of instruments of groxy, nat less than 48 hours before the time appomted for holding
the meeung or adjourned mestmg at which the nght to vote 15 to be exercised ad @ defanit

the nght to vote shall not be exercisable

33 No member shall vote at any general meeting Of at any separate meetmg of the
holders of any class of shares m the company, eather n person or by proxy, w respect of any
share held by him unless all moneys presendy payabie by hum m respect of that share have

been pad




54 N objecnion shall be raised 1o the qualification of any voter except at the mesting or
adjourned meeting at which the vore objected to 15 teadered, and every vote aot disallowed at
the meeting shall be vabid Any objection made m due time shall be referred to the chbayman

whese decysion shall be final and conclusive.

35 On a poll votes may be given exther personally or by proxy A smember may apporat
moie thau one proxy o attend on the same occasion.

56 The appointment of a proxy shall be executed by or on behalf of the appointar aod
shall be m the followwmg form (or 10 a form as pear thereto as CUTWNSIANCEs allow or m any
other farm which 15 usual or whach the directors may approve)—

" Lomrted
UWe, , of, being a member/members of the above-named company, heretry appoint, of, ar

falmg Bum,, of , ,as my/onr proxy 1o vote n my/omm namefs) and on myfonr behalf ar te
annual/extraordinary general meeting of the compeny to be beld op- = .o eee e 20 ,
and at any adjourmnent thereof

Signedon. .. . . R 20

57 Wheze it 1s desired to afford members an apporamsty of mstructing the proxy how he
shall act the appointment of 2 proxy shafl be m the followng form (or m a form as near
thereto as curcumstances allow or in auy other form whuch is usual of which the dmwectors may

approve)-

. Lomted
YWe, , of, being & member/members of the above-pamed company, hereby appomt, or failmg

him, of, as mylour proxy o Vot 1 my/owr namefs] and on myfour bebalf a the
annual/extraordinary general meeting of the company to be keld ¢p... ~ - .- 20 ,and

at any adjourament, thereof
Tiis form 1s to be used m respect of the resojutions mentioned below as follows:

Resolution No i *for *agamst

Resolution No 2 *for *against - -
*Strike out whichever 1s not desired

Utless otherwise mstructed, the proxy may vote as he thunks fit or abstan from voting.
Sigped thes day of.. . . .. ..o 2007

38 | The appowniment of a proxy and anry authonty tmder which 1t 15 executed or a copy of
such authority certified notarially or m some other way approved by the directors may—

(a) in the case of an msmument 1o wnting be deposited at the office or at such oter place
within the United XKmgdom as 15 specified m the nouce conveming the meetmg or m any
instrument of proxy sent out by the company w relation to the mestmg a0t less than 48 houors

before the tune for hoiding the mestmg or adjourned meetng at which the person named m
the mstrament propeses (0 Yole, of

(b) m the case of an appointment confamed m an €
has been specified for the purpose of vecetving electonic commMuUNICatons -
(D m the notice convening the mestng, ar

(1) 16 any wstrument of proxy sent out by the company 1 rclation to the meetng, or
(i) w any myitation contamed m an elecirome cOmMMUIICALON to appowmnt a proxy issued by
the cowpany 1 relation to the meating,

be recexved at such address not less than 48 hours before the tme for holdng the meetng or

adjourned meeung at which the person named 1n the appomtment proposes to vote, ar
0 more than 48 bows after it 15 demanded, be deposited or

{c) mn the case of a poll ke
\eceqved as aforesaid afier the poll has been demanded and oot less than 24 hours before the

time appomted for the takang of the poll, or
(d) where the poll 13 not taken fortbwith but 1s taken not more than 4% hours after it was

demanded, be delivered at the mestmg at which the poll was demanded to the chamrman or to
the secretary or [0 any director,

and an appowmtment of proxy which 1 not deposited, delivered or received m a manner so
permitied shall be mvalid In this arucie and m articic 59 “address”, m relation to eiectronic
commumications, mchides any mumber or address used for the puposes of sach

commuucations

|ectronie commupication, where an address

59 A vote sven or poll demanded by proxy or by the duly authorised represeniatve of 2
corporacion shall be vabid notwithstanding the previous determmanon of the authonry of the




person voting or demancing a poll unless nonce of the detzymination was recerved by the
company_at the office or at such ather place at which the mstrument of proxy was duly
deposned or, where the appomtment of the proxy was contamed m an electromc
commumication, at the address at whch sach apposntment was duly received, before the
commencement of the meetmg or adjourned meeting at which the vois 13 given or the poll
demanded or (in the case of 2 poll zken otherwise than on the same day as the meefing or
adjourned meetng) the bme appomted for takang the poll

NUMBER OF DIRECTORS

60 Unless ctherwise determined by ordmary resohmon, the number of directars (other
than alternate directors) shail not be subject to any maxmum. ¥ and for 50 long as there 1s 2
sole duector, he may exercise all the powers and anthorrties vested in the directors by these

Articles

ALTERNATE DIRECTORS

61 ' Any duector (other than an altzrate director) may appoint any other director, or any
other person approved by resofution of the directors and walling to act, © be an alternate
director and may remove from office an ajternate directer so gppomted by him.

62  Anaiternare director shall be enttled to reczive notice of all meetngs of directors and
of all meetings of commuttees of directors of which hus appormtor is & meTber, to attend and
vote at any such meetng at which the director appomting hum is not persopally present, and
generally to pecform afl the funcaans of his appontor as 2 director m bz absepee but shall not
be entitled o recetve any remuneratior from the company for bis services as au altzrpate
director Bt 1t shall ot be necessary © give notice of such & meetmg to an alternate director

who 18 absent from the United Kmgdom

63 11 An alternate director shall cease to be an alternate dector 1f hus appointor czases {0
be a duestor, but, f a director retires by rotation or otherwise bat 1s reappoimnted or deemed to
have been reappomted at the meetmg at which be retires, any appomfment of zn alternat=s
director made by him which was m force ymmediately prior 1o s retrement shall coptmmuoe

after his reappomiment.

64 1 Apy appomtment or removal of ao alternaie director shall be by nctice to the
company signed by the director making or revokmg the appointmesnt or in any other manaer
approved by the directars

65 | An alternate directar shall be deemed for all purposes to be a dmector and sfiall alone

be responsible for bus own acts and defaults and be shall not be deemed to be the agent of the
director appointmg him.

POWERS OF DIRECTORS
66 ' Subject to the provisions of the Act, the memoranduzs aad the articles and 1o any

directions given by special resolut:on, the busmess of the company shall be managed by the
durectors who may exercise all the powers aof the company No alteraton of the memorandum
or aracles and po such direction shall mvahdate any pror act of the directors winch would
have been valid if that alteration had oot been made or that direcoon had not beex given. The
powers given by this article shall not be lmuted by any special power given to the duectors by
the articles and 2 mestmg of directors at winch a quorum 15 present may exercase all powers
exercisable by the diecters

"67  Withont prejudice to the generahty of artcle 66, the directors may exercise all the

powers of the compagy to bomow money, 4od o mortgage of charge is undertaking,
property, aud uncalled capital, or any part thereaf, and to 1ssue debenrares, debenire stock,



and other securities whether cutnght or 28 secunity for amy debe, habihty or obhgation of the

_ company or of any third party

63 The directars may, by power of attomey or otherwise, zppoint any persen to be the
agent of the company for such purposes and on soch condinons 23 they determime including

authoriry for the agent 1o delegate all or any of s powers

DELEGATION OF DIRECTORS’ POWERS .
69  The dmectors may delegate any of thewr powers to Ay commuties consisting of one or
mere drectors and (if thought fit) one o more other persons They may also delegate to any
mapagmg director or any drmrector holdmg any other executive office such of therr powers ag
they consider deswable to be exercised by hum Any such delegahon may be made subject to
any conditioms the directors may umpose, and either collaterally with or to the exciusion of
thewr own powers and may be revoked or aliered. Subject to any such conditions, the
proceedings of a committze With two or more members shall be governed by the arncles
regulatng the proceedmgs of dwectors so far as they are capable of appiymg.

APPOINTMENT AND RETIREMENT OF DIRECTORS
70 | No person shall be appoimted a director at any general meatmg Inless—

(a) be 1s recommended by the directors, or

(b) not fess thar fourteen por mare than thuty-frve clear days before the date appointed far the
mezcting, notice executed by 2 member qualified to vete at the meetng has_beea given to the
company of the mtznhon to propose that person for appointment ot reappomgnent stating the
particalars which would if he were so appointed or reappoimted, be required to be meluded 1n
the company’s regster of directors together with nonce executed by that person of his

willingness to be appownted or reappownted

711 Not less than seven nor more than twenty-eight clear days before the date appomted
for holding a general mestng notice shall be given to all who are entitled to recerve notice af
the mesting of any person who 15 recommended by the direciors for appoartroent as a director
at the mesting or m respect of whom nomce has been duly givea t0 the company of the
wntennon to propose um at the meeting for appointment as & dwectar The notice shall give
the particulars of that person which would, If he were so appomted, be required to be melnded

1n the company’s reguster of doectors

72*  gubyect as aforesaxd, the company may by ordmary resclution appoint 2 person who
18 willing to act to be a director exther to fill a vacancy or 2s an additicnal director

73 The directors may appomt 2 perscn who 15 willing to act o be 2 drectar, erther to fill
a vacancy or as an addinonal director, provided that the appomtment does not cause the
pumber of directors to excesd ary number fixed by or m accardance with the articles as the

Imaximum number of directors

DISQUALIFICATION AND REMOVAL OF DIRECTORS
74'  The office of a durector shall be vacated for
(a) he ceases 10 be a director by virtue of any provision of the Act or be becomes prohibited

by law from bemng 2 doector; or
(b) he becames bankrupt or makes auy arangement Or ComIpOSIDGR with his crednors

geoerally, ar

{c}) he 13, or mzy be, sufferng from mental disorder and either—

(1) he 18 admutted to hospital m pursuance of an applicatien for edmission for treatment under
the Mental Health Act 1983 or, m Scotland, an apphcation for admission under the Mencal

Health (Scotlaud) Act 1960, or



(1) an order 1s made by a court having junsdiction (whether m the Umited Kmgdom or
elsewhere) m matters concernig mental disorder for hus deteation or for the appamtment ofa
TeceIver, CUratot boms Or other persan to exercise powers wath respect to us property or
affarrs, or

(d) be resigns tus office by notice to the company, or

(e) he shall fermore than six consecutive months have been absent without permussion of the
dmectors from mestings of dmecters held during that period and the cirectors resotve that hos

office be vacated

REMUNERATION OF DIRECTORS
* 75 The directors shall be entitled to such remunerabop as the comipary may by ordmary
resolution determne and, taless the resolunon provides otherwise, the remuneration thall be

deemed © accrue from day to day

DRECTORS® EXPENSES
7€ . The directors may be pad all traveiling, hotel, and other expenses propetly mcurred

by them m connection with thex attepdance at mestmgs of directars or commutizes of
directors or general meebngs or separate meetngs of the holders of any class of shares or of
debentures of the company or gtherwise I conpectian with the discharge of ther dinies

DIRECTORS' APPOINTMENTS AND INTERESTS

771  Subject to the provisions of the Act, the duectors may appomt one or more of ther
" nimBer To the office of managmng director or to any other executive office tinder thé cofmpany

and may enter ioto an agreement of arrangement with any director for us employment by the

company or for the provision by him of any services outside the scope of the ordinary duties

of a dector Any such appomtment, agreement or arrangergeat may be made upon such

terms as the directors determine and they may remumerate any such teetor for hs services as

they thmk fit

73 Any appomtment of 2 dmecior (0 an execulive office under article 77 shall tercmnate
f he ceases 1o be a director but without prejuchce to any claim © damages for breach of the
countract of service between the director and the company

79 Subject io the provisions of the Act, and provided that he has disclosed @ the
directars the nature and extent of any matenial mierest of us, a director notwithstanding his
office—

(a) may be a party 0, Or ctherwise interested m, apy trapsaction or arrangement with the
company or 1 which the company 15 otherwise interested,

(t) may be a dwrector or other officer of, or employed by, of 2 party to anmy fransachon ar
arrangement with, or otherwise mterested m, any body corporate promoted by the company oF
1 which the company 15 otherwise mterested, and

{c) shall not, by reason of his office, be accountable to the company for any benefit which he
denives from any such offics or employment or from any such transaction or arrangement or
fiom any mnterest 1 any such body corporate and no such transacton or arrangement shail be
liable to be avoided on the ground of any such mterest or benefit

80 Forthe purposes of article 79 —

(a) a general potice given to the directors that a duector 15 to be regarded as having an mterest
of the nature amd extent specrfied m the nofice 1n any ransaction ar arrangement m which a
spemﬁedpcrsonardassdpasonslsmmdshaﬂbedecmedtobeadlsclosummaxthc
ditector has an mierest m any such fansacnion of the nature and extent so speczfied, and
(b) an interest of whuch & director has no kmowledse and of which it 15 unreasonable to expest
him to have knowledge shall not be treated as 2n mierest of hus.

VontoRy




DIRECTORS’ GRATUITIES AND PENSIONS

81 The diectors may provide benefits, whether by the payment of gratuties of PENSIONS
or by msurance or otherwise, for any director who has Eeld but no longer helds any axecuiive
office or employment with the company or with any body carparate which 1s or has been 2
subsidiary of the company or a predecessor busmess of the company or of any such
subsidiary, and for any member of hus family
(incinding a spouse and 2 former spouse) or any person who ts or was dependent on hurm, and
may (as well before as after he ceases to hold such office or employment) contribute to any

fund and pay premyusas for the parchase or provision of any such benefit.

PROCEEDINGS OF DIRECTORS
82 Subject to the provisions of the articles, the directars may regulate their proceedmgs

a3 they think it A dmector may, and the secyetary at the request of a director shall, call a
mesting of the directors

83 ' Ii shall not be necessary to give nobice of 2 meetmg of the directors to 2 duzcior who
\s ahsent from the United Kmgdom Questions ansmg at 2 meetmg shall be decided by 2
majarity of votes In the case of an equaitry of votes, the chairman shall have a second or
casting vote. A director who is also an alternate duwector shall be entitled wt the abgsence of his
appomtor t0 a separate vote on bekalf of his appomtor 1 addition to hts owa vote

84  The quorum for the wansachon of the business of the directors may be fixed by the
directors and unless so fixed at any other number shall be two (subject 10 the provisions of
article 60b A person who holds office oaly as an alternate director ghall, if his appomtor 15 BOt

present, be cotnted in the quoram.

g§5 | The continumg directors or 4 sole contimuimng director may act potwithstandmg any
vicancies m fher oumber, but, (subject to the provisions of article 600 1f the number of
durectors 1s Jess than the mumber fixed a5 the quorum, the contimwng directars or director may
act only for the purpese of filling vacancies or of calling a general mreehng

86 ., All acts done by a meetmg of directors, ot of a commuttee of directors, or by a person
achng as a durzctor shall, notwithstanding that 1t be afterwards discovered that there was 2
defect in the appomtment of any director or that any of them were disqualified from bolding
office, or had vacated office, or were not enmtled o vote, be as valid as 1f every such person
had been duly appomted and was qualified and had contimted O be a director and had been

enarled to vote

§7 A resolutton 1 writmg signed by all the directors entitled to receive potice of a.
meetmg of directors or of 2 commitiee of directors shall be as vabd and effectual as if it had
been passed at 3 mMeSEng of directors ar (a5 the case may be) a commitiee of directors duly
convened and held and wmay comsist of several

documents in the like form zach signed by one or more directors, but a resohition signed by
an alternate director need not also be signed by s appointor and, if 1t 15 signed by 4 mrector
who has appomted an alternate dmrector, 1t need oot be signed by the alternate director m that

capacity. -

88  Wihout prejudice to the first sentence of artcle 82, 2 me=ting of the durectors or of 2
commuttes of the directors may coasist of & conference between dmectars wha are pot all m
one place, but of whom each is abls (dirsctly or by Elephonic commumicanon) to speak to

each of the others somuitaneously




89 A director takmg part in a conference as described in article 88 shall be-desrred to be
present i person at the meeting and shall be entied to vor or be counted 1 4 quorum
accordingly  Such 2 meetmg shall be deemed to take place where the largest group of those
participahng in the conference is assembled, or, if there 18 po such group, where the charman
of the meeting then 18. The word “meeting” m these arucles shail be construed accordmgly

90 A drector may vote as a dwector on any resolution cancerning amy confract ar
arrangement 1 which be is miterested or upon any matter ansmg thereout, and 1f he shall so
vote his vote shall be counted and he shall be reckoned m estimatmg & quornm when any such
contract or arrangement 1S under consideraton

%1 The company may by ordipary resolution suspend or relax {o any extemt, either
generally or m respect of any parncular matter, any provision of the articles probubrng a
drrector from vohng at 2 meetimg of directors or of a committee of directors
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e -

SECRETARY
92 Subject to the provisans of the Act, the sccretary may be appomied dy the directors

for such term, at such remuneration. and upon such cordihogs as they may think fit, and any
secretary so appotnted may be removed by them

MINUTES
93 The directors shall cause mmutes 1o be made m books kept for the purpese—

() of all appointments of officers made by the directors; and
() of all proceedings at meetings of the company, of the holders of amy class of shares . the
company, and of the directors, and of commitiess of directors, meluding the names of the

directors present at each such meetmg

THE SEAL
94  The seal shall only be used by the authority of the duectors or of a commuttee of

directors authonsed by the dmectors The dwrectors may defeomime who shall sign any
Jastrument to which the seal 1s affixed and unless otherwise so deterrnimed 1t shall be signed

by a dwrector and by the secretary or by 2 second director

DIVIDENDS
g5 Subject to the provisions of the Act, the company may by ordmary resclunon declare

dividends m accordance with the respectrve rights of the memmbers, but no dividend shall
excesd the amount recommended by the directors

96 Subject w the provisions of the Act, the directors may pay mterm dividends if 1t
appears tc them that they are Justified by the profits of the company available for distobubion.
If the share capitai s divided mto dufferent clagses, the drectors may pay mienm drvidends
on shares which confer deferred or non-preferred nghts with regard to dividend as well as on
shares which confer preferential nghts with regard to dividend but no mpterim drvidend shall
ke pad on shares carrymg deferred ar non-preferred nghts if, at the tme of payment, any
preferennal dividend 18 in arrear The directors may also pay at mtervals seitled by them any
dividend payable at 2 fixed rate if it appears to them that the profits available for distribution
justify the payment. Provided the directors act in good faith they shail not meur any habidaty
to the holders of shares confemng preferred rights for any loss they may suffer by the lawful
payment of an mterm drvidend on any shares havug deferred or non-prefered nghts

97  Except as otherwisz provided by the nghts attached to shares, all drvidends shall be
declared and paid accordmg to the amounts paid up oD the shares on which the drwdend is
paid All dividends shall be apportioned and paxd proportonalely to the amounts paid up on
the shares durmg any poroon or portiens of the period m respect of which the dividend 1s
paid, but, if any share s lssueduntﬂmsprowdmgthalnshallmnkfardiwdmd as from z

particular date, that share shall rank for drvidend accordmgly

98 A general mesting declaring a dividend may, upon the Tecommendation of the
directors, drect that 1t shall be sansfied wholly or partly by the diswibunon of assefs and,
where any difficulty anses in regard to the distribubon, the directors may sette the same and
m parhicnlar may 1ssue fractional certficates and £ix the value for distribunon of any assets
and may determme that cash shall be pad to any member apon the fooung of the valoe so
fixed 1 ader to adjust the nghts of memmbers and may vest apy assels 1 TUSESS.

** Amended by Special Resolution dated Sth November 2012
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99  Any drvidend or other moneys payable in respect of a share may be paid by cheque
sent by pest to the registered address of the parson entitled or, f tWO Or more persans are the
holders of the share or are jomtly entitled to 1t by reason of the death or bankruptcy of the
holder, t the registered address of that one of those persans who 15 first named m the register
of members or to such person and to such address as the perscn ar persons enutied may
writing dwect. Every cheque shall be made payable to the arder of the persen or persons
entitled or to such other person as the person or persons cottied may n writng direct and
paymeat of the cheque shall be a good discharge to the company Any jomt holder or other
person jomtly entitled to 2 share as aforesaid may give Teceipls for any dividend or other

moneys payable m respect of the share,

100.  Ng drvidend er cther moneys payable i respect of a share shall bear mterest against
the company uzless otherwise provided by the nghts attached to the share.

101" Apy dividend whuch has remined unclammed for twelve years from the date when 1t
became due for payment shall, 1f the dwectors so resolve, be forfeited and cease (o reman

cwing by the company

ACCOUNTS
102 No member shall (as such) have any right of mspechng any acCoUntmg records or

other book or document of the company except as conferred by statute or authorised by the
directors or by ordinary resolution of the company

CAPITALISATION OF PROFITS

103" The directors may wh the authanity of an ordinary resotution of the company—

(a) subjeet as heremafier provided, resolve to capitahise any undivided profits of the company
not requred for paywng any preferennal dividend (whether or not they are avalable for
distrbubon) or any sum standmg to the credat of the company’s share premium account or
capital redemphon reserve,

(b) appropnate the sum resolved to be capnalised o the members who would have besn
entitled to it if it were dismbuted by way of dividend and m the same proportions and apply
such sum on their behalf exther m or towards paymg up the amounts, if any, for the tme being
urpaid og any shares held by them respectively, or wm paymg up m full umssued shares or

debencures of the company of 2 nomnal amount equal to that sum, and aliot the shares ar

debentures credited as fully pad to those members, or as they may diect those

proportions, ot partly n one way and partly . the other but the share premmum accouat the

capual redemption 1eserve, and any profits which are not available for distribution may, for

the purposes of this article, oniy be apphed m paymg up untssued shares o be allotted to

members credited as fully pad,

(c) make such provision by the wsue of fractional cernficates or by payment m cash or
otherwise as they determme 1n the case of shares or debentnres becomung disimbutable under
this article m frachons, and

(d) authonse any person to enter on behalf of ail the members concerned mio an agieement
with the company providing for the ailotment 1o them respectvely, credied as fully paid, of
any shares or debentures to winch they are enhtied upon such capitalisation, any agresment

made under such authomiy beizg bmding on all such members.

NOTICES
104  Any notice to be given to or by amy person pursuant to the articles (other than a nohice

calling 2 meenmg of the directors) shall be m wntmg or shall be given usmg clectronic
comrmumcations to an address for the time bemg notfied for that purpose to the person g1ving
the notice In ths article, "address”, m relation to efectronic COMMUNICANIONS, mcludes any
number or address used for the purposes of such commumcations

105  The company may give aay notice to a Tember either persorally or by sending 1t by
post 1n a prepaid envelope addressed t the member at s registered address or by leaving 1t
at that address or by giving it using electronic communicabons © & address for the tume
bewng notified to the company by the member. In the case of jomt holders af 2 share, all
potices shall be given to the jomnt holder whose name stands first 10 the register of members in
respect of the jomt holding and potice so given shall be sufficzent notice to all the joiot
holders A member whose registered address 15 not within the United Kingdam and who grves
10 the company an address withm the Uniced Kmgdom at wiych notices may be given to him,
cor an address to which notices may be sent SINg electronic COMINENICZRODS, ghall be enticied
:0 have nonces given [0 hum at that address but otherwise no such member shail be cantled w

recerve any zotcee from the company .
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106 A member present, exther in person or by proxy, at any meetmg of the campany or of
the holders of any class of shares m the company shall be deemed to have recerved notice of
the meetmg and, where reqnsite, of the purposes for which 1t was called

107 Bvery person who becomes entitled to a share shall be bound by any notice 1 respect
of that share which, before his pame 15 entered m the Tegister of membess, bas been duly
given 1o a person from whom he denves s title

108 Proof that an envelope contaimng a motice was properly addressed, prepard and
posted shall be conclusrve evidence that the notice was grven Proaf thar a notice contained 1o
an electronic communication was sent m accordance with gusdance ssued by the Instimte of
Chartered Secretanes and Admmustrators shall be conclusive evidence that the potice was
gven. A ponce shall be desmed to be grven at the exprration of 43 hours after the envelope
contammg it was posted ar, in the case of a potice contamed m an electromic commumecation,
at the exprration of 48 hours after the bme It was sent

109 A notice may be gvea by the company to the persons eutitled to a share m
consequence of the death or bankruptcy of 2 member by saading or delrvermg ®, m any
manner authorised by the articles for the giving of notice o a member, addressed to them by
name, or by the ute of representatives of the deceased, ar tustee of the bankrupt or by any
like description at the address, if any, within the Umited Kingdom supphed for that purpose by
tne persons claiming to be so enntled. Unni suck an address has been supplied, a notce may
be given in any manney 10 wiuch @ might have been given f the death or bankruptcy had nat

occurred .

INDEMNITY
110 Subject to the provisions of the Act but without prejudice to any wdemnity to which 2

director may otherwise be enttled, svery director or other officer or auditor of the company
shall be mdenmified out of the assets of the company aganst-

(a) any liability wcurred by him m defendng any proceedmgs, whether civil or ermuinal, m
which judgment 15 given m s favour ar m which be 18 acquited o1 10 connecticn with any
applicanon i which relief s granted to hum by the comrt from kabihity for negligence, default,
breach of duty or breack of ust m relation to the affawrs of the eompany, and

b) all losses or habilrties incurred by hrm mn cor about the sxecution and discharge of the duties

of his office

SINGLE-MEMBER COMPANY
111 If, and for so long as, the company has anly one member, the followmg provisions

shall apply-

(a) one person enntled to vote
the Company or a proxy for
anthonsed represeatative of such
accordingly and article 38 shall not have effect,

(b} the sole member of the commpary (or the proxy or authonsed representative of the sole
rember represantmg that member at the relatrve general meetng) shall be the chaumnan of
any general meeting of the Company and artcle 39 shall be modified accordmgly),

(c) a proxy for the sole member of the Company may yote on a show of hands and article 50
shall be modified accordngly; and
(d) alt other provisions of these articles shall (in the absence of any express provision to the
contrary) apply with such modificanon as may be pecsssary m relation to a company which

has only one member

upon the business w be transacted, being the sole member of
that member or (if such member 15 a corporation} a duly
member, shall be a quorum and article 37 shall be modified




THE COMPANIES ACT 1985
AND THE COMPANIES ACT 1989

A PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
of

CHANCELLOR FINANCIAL MANAGEMENT LIMITED

1 The Company’s name 1s CHANCELLOR FINANCIAL MANAGEMENT LIMITED

2 The Company’s registered office 1s to be situated 1n England and Wales
3 *

4 The lability of the members 1s hmited

5. *

* Deleted by Special Resolution dated 5th November 2012




