Company Numher: 06524543
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of

EAST AFRICAN TIMBER AND FARMING LIMITED ("the Company™)

passeaon: 2\ Decolec Moy

The following resolutions were duly passed by way of written resolution under Chapter 2 of Part 13 of
the Companies Act 2006.

SPECIAL RESOLUTIONS

1. THAT the proposed new articles of association of the Company, as set out and annexed
hereto es "Annex 1" (the "New Articles") be adopted by the Company in substitution for, and
to the exclusion of, the Company's existing erticles of association.

2. THAT, subject to the passing of Resolution 1 above, any rights of pre-emption which the
shareholders of the Company may have, howsoever arising, including without limitation
pursuant to article 4 of the existing articles of association of the Company and clauses 6.8 and
8 of the shareholders' agreement entered into between the Company and its shareholders
dated 4 February 2010 (as amended) (the “Shareholders Agreement") shall not apply in
relation to the allotment by the Company of up to 1,280,000 preference shares of £1 each in
the capital of the Company for a subscription price of not less than £1 a share having the
rights and subject to the restrictions set out in the New Articles.

ORDINARY RESOLUTIONS

3. THAT, the Directors be granted a general and unconditional authority under section 551 of the
Companies Act 2008 {the "Act") and for all other purposes to allot shares in the Company up
tc an aggregate nominal amount of 1,280,000 preference shares of £1.00 sach in the capital
of the Company (authority as if section 661{1) of the Act did not apply to the relevant
aliotment) for a subscription price of not less than £1 a share and declare or pay any dividend
or other distribution in respect of any preference share in accordance with the terms of the
New Articles.

WEDNESDAY

03/01/2018
COMPANIES HOUSE

*ABWUPQ35*
A09

#146



THE COMPANIES ACTS 2006
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

EAST AFRICAN TIMBER AND FARMING LIMITED

(As adopted by a special resolution datedz \ December 2017)

PRELIMINARY

1.1 The regulations contained or incorporated in Table A in the Schedule to the
Companies {(Tables A to F) Regulations 1985 as amended by the Companies (Tables
A to F) (Amendment) Regulations 1985, The Companies Act 1985 (Electronic
Communications) Order 2000 and the Companies (Tables A to F} {(Amendment)
Regulations 2007 and the Companies (Tables A to F) (Amendment) (No.2)
Regulations 2007 (such Table being hereinafter called "Table A"} shall apply to the
Company save in so far as they are excluded or varied hereby and such regulations
(save as to excluded or varied) and the Articles hereinafter contained shall be the
regulations of the Company.

1.2 In these Articles the following words and phrases shall have the following meanings

"Act” means the Companies Act 2006 including any statutory madification or re-
enactment thereof for the time being in force;,

"Additional Preference Share Dividend” has the meaning given to it in Article 4.1.3;

"A Ordinary Share” means an A ordinary share of £0.10 in the capital of the
Company;

"Adoption Date” means the date on which these Articles were adopted by the
Company;

"Auditors” means the auditors to the Company for the time being;

"B Ordinary Share" means a B ordinary share of £0.10 in the capital of the
Company,

"Business Days" means any day (cther than a Saturday or Sunday) on which banks
are open in London for normal banking business,

"Controlling Interest” means an interest in the Shares giving to the holder the right
to exercise more than 50 per cent of the votes which may be cast on a poll at a
general meeting of the Company,

"Exit" means (i) the sale or transfer of the whole or substantially the whole of the
undertaking or assets of the Company or the Group (in one transaction or as a series
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of transactions); or (ii) the sale of (or the grant of a right to acquire or to dispose of)
any Shares (in one transaction or as a series of transactions) which will result in the
purchaser of such Shares (or grantee of such right) and his connected persons (as
defined in sections 1122-1123 of the Corporation Tax Act 2010}, together acquiring an
interest in aggregate of fifty per cent (60%) or more of the total voting rights conferred
by all the issued Shares in the capital of the Company;

“Family Members™ means the wife or husband (or widow or widower), children and
grandchildren of a member of the Company;

"Family Trusts” means, in relation to a member of the Company, a trust which does
not permit any of the settled property or the income from it to be applied otherwise
than for the benefit of that member or any of his Family Members and under which no
power of control over the voting powers conferred by any Shares the subject of the
trust is capable of being exercised by, or being subject to the consent of, any person
other than the trustees or such member cr any of his Family Members;

"First Preference Share Dividend Date"” means 30 September 2018;

"Group” means the Company and each and every of its subsidiaries from time to
time;

“Issue Price” means in respect of a Share in the capital of the Company, the
aggregate of the amount paid up {(or credited as paid up) in respect of the nominal
value and any share premium;

"Ordinary Shares™ means A Ordinary Shares and B Ordinary Shares;

"Preference Share™ means a preference share of £1.00 each in the capital of the
Company;

"Preference Share Dividend™ has the meaning given to it in Article 4.1.1;

"Preference Share Dividend Date" means 30 September (or if such date is not a
Business Day, the Business Day immediately following such date),

"Preference Share Redemption Date™ means 30 November 2022; and
"Shares” means A Ordinary Shares, B Ordinary Shares and Preference Shares.
SHARE CAPITAL

2. The Directors of the Company may (subject to Article 3.1 below and section 551 of the Act)
allot, grant options over, convert any security into or octherwise deal with or dispose of any
Shares on such terms and conditions and in such manner as they think proper.

3.1 Subject te any direction to the contrary that may be given by special resolution by the
Company, any Shares shall, before they are issued, be offered to the Members in
proportion as nearly as possible to the nominal value of the existing Shares held by
them and such offer shall be made by notice specifying the number of Shares to
which the Member is entitled and limiting a time within which the offer is not accepted
shall be deemed to be declined, and after the expiration of such time or on receipt of
an intimation from the Member to whom the notice is given that he declines to accept
the Shares, the Directors may dispose of the same in such manner as they think most
beneficial to the Company.
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3.2 In accordance with section 570 of the Act, the provisions of section 561 and 562 of the
Act shall not apply to the Company.’

SHARE RIGHTS

4 Preference Shares shall confer upon their holders the following class rights:-

4.1 As to income the profits of the Company available for distribution shall be applied as

follows:-

411

41.3

The Preference Shares carry the right to a fixed cumulative preferential
cash dividend (the “Preference Share Dividend”) of 15% per annum (net
of any associated tax credit) of the total Issue Price of the Preference
Shares. The Preference Share Dividend shall accrue day to day and be
paid out of the profits of the Company available for distribution (and
resolved to be distributed where legally permissible) annually in arrears on
the earfier of.

(a) the Preference Share Dividend Date; or

(b) upon the date on which such Preference Shares are
redeemed pursuant to Article 4.5,

the first such payment to accrue to and be paid on the earlier of the First
Preference Share Dividend Date or upcn the date on which such
Preference Shares are redeemed pursuant to Article 4.5.

Without prejudice to the rights of the holders of the Preference Shares
hereunder, if on the First Preference Share Dividend Date or any
Preference Share Dividend Date thereafter:

{(a) the Company fail to make the relevant payment (for whatever
reason); or

(b) the distributable profits and reserves of the Company are
insufficient to enable payment to be made in full and so no such
Preference Share Dividend is legally permissible,

the relevant holder's entitltement thereto shall remain outstanding and the
Company shall pay to such holders, in addition to this outstanding
entitlement to the Preference Share Dividend, an additional fixed
cumulative preferential cash dividend (the "Additional Preference Share
Dividend").

The Additional Preference Share Dividend shall comprise of 15% per
annum (net of any associated tax credit) of the aggregate amount of any
unpaid Preference Share Dividend and unpaid Additional Preference Share
Dividend. The Additiona! Preference Share Dividend shall accrue day to
day from the date on which the Company has failed to pay the relevant
amount, compound annually on the Preference Share Dividend Date and
be paid out of the profits of the Company available for distribution (and
resolved to be distributed where legally permissible) each year on;

' DACB: We have exciuded statutory pre-emption rights in favour of the pre-emption rights set out in

article 3.1 above,
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414

(@

{b)

(c)

the Preference Share Dividend Date (until the payment of all due
and payabie Preference Share Dividends and Additional
Preference Share Dividends has been made in full);

upon the date on which the Preference Shares are redeemed
pursuant to Article 4.5, or

upon the date as the Company are able to make a payment in
accordance with Article 4.1.4(b).

For the aveoidance of doubt:

(2)

(0)

42 As to capital:

421

422

LEGAL_EU# 21649875.4

the holders of Preference Shares shall be entitled to payment of
the Preference Share Dividend and Additional Preference Share
Dividend in priority to any payment of a dividend to any other class
of Share, such Preference Share Dividend to be distributed
amongst the holders of the Preference Shares pro rata according
to the amaounts paid up thereon; and

any portion of the Preference Share Dividend or Additicnal
Preference Share Dividend not paid on a Preference Share
Dividend Date due to insufficient distributable profits and reserves,
shall be paid as soon as legally permissible.

On a liquidation or other return of capital {other than redemption of
Preference Shares pursuant fo Articie 4.5), the surplus assets availabie
after payment of the Company’s liabilities shall be distributed as follows:

(a)

(b}

()

(d)

first in paying to the holders of the Preference Shares, an amount
equal to the Issue Price in respect of each Preference Share;

second in paying to the holders of the Preference Shares a sum
equa!l to all unpaid arrears and accruals of the Preference Share
Dividend and any Additional Preference Share Dividend,;

third in paying to the holders of the Crdinary Shares an amount
equal to the Issue Price of each Ordinary Share {which, for the
avoidance of doubt, shall refer to subscription proceeds for
particular shares issued and not a pro rata porticn of the
aggregated subscription proceeds with respect to the class of
Ordinary Shares); and

fourth in distributing the balance (if any) amongst the holders of the
Ordinary Shares as if the same constituted one class in proportion
to the amounts paid up or credited as paid up thereon respectively.

On an Exit the proceeds (net of any expenses payable by the Company in
connection therewith) shall be applied as follows:

(a}

(b)

first all payments due pursuant to redemption of the Preference
Shares in accordance with Article 4.5;

third in paying to the holders of the Ordinary Shares an amount
equal to the Issue Price of each Ordinary Share, (which, for the
avoidance of doubt, shall refer to subscription proceeds for
particular shares issued and not a pro rata portion of the



aggregated subscription proceeds with respect to the class of
Ordinary Shares); and

{c) fourth in distributing the balance amongst the holders of the
Ordinary Shares and as if the same constituted one class in
proportion to the amounts paid up or credited as paid up thereon
respectively.

4.3 As to voting:

431

432

The holders of the Preference Shares shall be entitled to receive notice of
and to attend and speak (either in person or by proxy) at all general
meetings of the Company but shall not be entitled to vote, except if a
resolution is to be proposed at such meeting abrograting or varying any of
the respective rights or privileges attaching to the Preference Shares or
otherwise affecting the rights of the Preference Shares as a class in
accordance with section 630 of the Act.

Whenever the holders of the Preference Shares are entitled to vote at a
general meeting of the Company upon any resolution proposed at such
meeting, on a show of hands every holder who (being an individual) is
present in persen or (being a corporation) is present by a representative or
by proxy shall have one vote and, on a poll shall have one vote in respect
of each Preference Share registered in the name of such holder.

4.4 As to modification of rights, the rights attaching to the Preference Shares shall be
deemed to be varied by, and accordingly the consent of the holders of three-fourths of
the Preference Shares, who are present or by proxy, shall be required in accordance
with Article 4.3.1 of the articles of the Company for:

4.41

442

443

the issue by the Company of any share capital or the grant by the
Company of any rights to subscribe for or to convert shares or other
securities into share capital ranking in in priority to or pari passu with the
Preference Shares as regards participation in the profits or assets of the
Company or being capable of being redeemed whilst any of the Preference
Shares are in issue or the variation of the rights of any class of Shares so
as to fall within the foregoing;

the repayment or the reduction of all or any part of the capital paid up on
any Shares in the capital of the Company for the time being in issue (other
than a repayment in the course of a winding-up of the Company) including
the share premium or any capital reserve account, of any share capital of
the Company; and

the capitalisation for apprapriation to the holders of the Ordinary Shares of
any part of the sums standing to the credit of the profit and loss account or
to the credit of any reserve accounts of the Company available for
distribution, if after such capitalisation the aggregate of the sums standing
to credit available for distribution would be a sum less than the amount
required to satisfy all unpaid arrears and accruals of the Preference Share
Dividend and any Additional Preference Share Dividend.

4.5 As to redemption:

451
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Subject to the provisions of the Act, the Company shall be obliged to
redeem all of the Preference Shares (or so many as then remain
unredeemed) on the earlier of,

(a) the date on which an Exit occurs;



452

453

454

455

456
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{h) the date of the appointment of a receiver or manager or

: administrative receiver over all of any part of the undertaking or

assets of the Company, or the appointment of a liquidator or
administrator over the Company; and

(c) the Preference Share Redemption Date,
in accordance with the remaining provisions of this Article 4.5.

Subject to the provisions of the Act, the Company shall redeem all or part
of the Preference Shares:

{a) at the request of the helders of the Preference Shares upon
serving at least 10 Business Days' written notice to the Company;
or

(b) at the Company's discretion upon giving at least 10 Business Days'
written notice to the holders of such Preference Shares,

in accordance with the remaining provisions of this Article 4.5.
There shall be paid on each Preference Share redeemed:
(a) an amount equal to the Issue Price;

(b} any arrears or accruals of the Preference Share Dividend or the
Additional Preference Share Dividend, calculated down to the date
of redemption irrespective of whether such dividend has been
earned or decfared or not; and

{c) if default has been made in redeeming such Preference Share on
the date fixed for redemption (irrespective of whether there were
available to the Company sufficient profits or other funds out of
which redemption could have been made), a premium equivalent
to interest on the Issue Price at 3 per cent per annum in respect of
the period from the due date for redemption until the actual date of
redemption, such amount accruing daily and to be compounded at
yearly rests.

Redemption shall take place on the relevant date of redemption at the
registered office, or such other place in the United Kingdom as the
Company may notify in writing to the holders of the Preference Shares. On
such date, each person hclding Preference Shares which are to be
redeemed shall deliver to the Company at such place the certificates for
such Preference Shares in order for them to be cancelled. Upon such
delivery, the Company shall pay to such helder the total redemption price
calculated in accordance with Aricle 4.5.3 by way of banker's draft or
same-day transfer of cleared funds.

if any certificates delivered to the Company ihclude any Preference Shares
not falling to be redeemed on the relevant redemption date a fresh
certificate for such Preference Shares shall be issued to the helder thereof,

As from the relevant redempticn date, the Preference Dividend shall cease
to accrue on any Preference Share due to be redeemed on that date
unless the certificate for the Preference Shares to be redeemed has been
presented to the Company and the Company fails to make payment of the
redemption monies on the relevant redemption date in which case the
Preference Share Dividend and Additiona! Preference Share Dividend shall



continue to accrue from the relevant redemption date to the date of
payment.

457 If the Company should be permitted by law to redeem some only of the
Preference Shares which are due to be redeemed on a particular
redemption date it shall redeem the maximum number of such shares
permitted by law on such date and shall redeem the balance of such
shares so due to be redeemed as soon thereafter as it is permitted so to do
by law.

4.5.8 In the case of any partial redemption under this Article 4.5, the Company
shall redeem a proportion of the Preference Shares held by each holder
corresponding to the proportion which the number of Preference Shares
proposed to be redeemed bears to the number of Preference Shares in
issue immediately prior to the date of the proposed redemption.

SUBSCRIBER SHARES

5. Notwithstanding any Regulation of Table A to the contrary, a subscriber of Shares shall be
liable to pay in full for the Share agreed to be taken by it within 24 hours of receiving a call
made upon it for such payment. If at the expiry of that period such call remains unpaid, such
Share shall be liable to immediate forfeiture by a resolution of the Directors without further
notice. Upon such forfeiture the subscriber shall have no further obligation to pay for such
share, unless re-allotted to it. In accordance with Regulation 20 of the Table A, the Directors
may re-allot the subscriber share on such terms and in such manner as they determine either
to the person who was before the forfeiture the holder, or to any other person. Regulation 22
of Table A shall be amended by the addition, after the word "secretary”, of the words (or, in
the case of a corporate director or secretary, by an authorised representative of that corporate
director or secretary}”.

LIEN

6.1 The Company shall have a first and paramount lien on every share (whether or not it
is a fully paid share) for all moneys (whether presently payable or not) payable at a
fixed time or called in respect of that share. The Company shall alsc have a first and
paramount lien on every share (whether or not it is fully paid share) standing
registered in the name of any Member solely or registered in the names of two or
more joint holders for all moneys presently payable by him or his estate to the
Company. The Directors may at any time declare any share to be wholly or in part
exempt from the provisions of this Article.

6.2 Regulation 8 of the Table A shall not apply to the Company.

NOTICE OF GENERAL MEETINGS

71 Regulations 112 and 115 of Table A shall not apply to the Company.

7.2 Every Member is entitled to written notice of every meeting of the Company, at such
address as the Member may, from time to time, inform the Directors of provided that a
notice given to a joint holder whose name stands first in the Register of Members in
respect of a jointly held share shall be sufficient to notify those holding jointly with him.
A notice shall be deemed to have been received:

7.21 when given, if delivered personally;
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7.3

8.1

8.2

8.3

84

91

9.2

9.3

9.4

722 on the next Business Day, if sent by facsimile, telex, or E-Mail;

7.2.3 after two clear days, if sent by telegram to any properly notified address or
if properly addressed and sent within the United Kingdom by pre-paid
registered or recorded delivery post;

724 after seven clear days, if properly addressed and sent to or from an
address outside of the United Kingdom by pre-paid registered or recorded
delivery post;

and subject to the above Regulation 116 of Table A shall be modified accordingly.

The accidental omission to give notice of a meeting to, or the non-receipt of notice of
a meeting by, any person entitled to receive notice shall not invalidate the
proceedings at any such meeting. Regulation 39 of Table A shall not apply to the
Company.

A General Meeting shall be cailed by at least fourteen clear days' notice but a General
Meeting may be called by shorter notice if it is so agreed by a majority in number of
the Members having a right to attend and vote being a majority together holding not
less than ninety per cent, in nominal value of the shares giving that right.

The notice shall specify the time and place of the Meeting and in the case of special
business only the general nature of the special business to be transacted.

Subject to the provisions of these Articles and to any restrictions imposed on any
shares, all notices of and any other communications relating to any General Meetings
of the Company or of separate General Meetings of the holders of any class of share
capital of the Company shall be given to all members, to all persons entitied to a
share in consequence of the death or bankruptcy of a Member and to the Directors
and Auditors of the Company for the time being.

Regulation 38 of Table A shail not apply to the Company.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any Meeting unless a quorum is present at the
time the Meeting proceeds to business. Save in the case of a company with a single
member, two persons entitied to vote upon the business to be transacted, each being
a Member or a proxy for a Member or a duly authorised representative of a
corporation, shalf be a quorum.

For so long as the Company has only a sole Member, that Member shali constitute a
quorum if present in person or by proxy or, if that Member is & corporation, by a duly
authorised representative.

If such a quorum is not present within half an hour from the time appointed for the
Meeting, the Meeting shall stand adjourned to the same day in the next week at the
same time and place or such time and place as the Directors may determine. If at the
adjourned Meeting a quorum is not present within half an hour from the time
appointed for the Meeting, such adjourned Meeting shall be dissolved.

Regulations 40 and 41 of Table A shall not apply to the Company.
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10.

11.

12.

13.

14.

15.

16.

10.1 For so long as the Company has only a sole Member, any decisions or actions made
or taken by that member which are ordinarily required to be made or taken in General
Meeting of the Company or by means of a written resolution, shall be as valid and
effectual as if agreed by the Company in General Meeting save that this paragraph
shall not apply to resolutions passed pursuant to sections 168 or 510 of the Act.

10.2  Any decision taken by a sole Member pursuant to paragraph 10.1 above shall be
recorded in writing and delivered by that Member to the Company for entry in the
Company's Minute Book.

NUMBER OF DIRECTORS

111 Unless otherwise determined by Ordinary Resolution of the Company the number of
Directors (other than Alternate Directors) shall not be subject to any maximum, and
the minimum number of Directors shall be one. If and for sc long as the number of
Directors is one, a sole Director may exercise all the authorities and powers which are
vested in the Directors by Table A and by these Articles. Regulation 89 of Table A
shall be modified accordingly.

11.2  Regulation 64 of Table A shall not apply to the Company.

APPOINTMENT OF DIRECTORS
No person shall be appointed a Director at any General Meeting unless:
12.1 he is recommended by the Directors; or

12.2  not less than fourteen nor more than thirty-five clear days before the date appointed
for the General Meeting, notice executed by a member gualified to vote at the General
Meeting has been given to the Company of the intention to propose that person for
appointment stating the particulars which would, if he were so appointed, be required
to be included in the Register of Directors of the Company together with notice
executed by that person of his willingness to be appointed.

Subject to Article 12 above, the Company may be Ordinary Resolution appoint a person who
is willing to act to be a Director either to fill a vacancy or as an additional Director.

The Directors may appoint a person who is willing to act to be a Director, either to fill a
vacancy or as an additional Director, provided that the appointment does not cause the
number of Directors to exceed any number fixed by or in accordance with these Articles as the
maximum nhumber of Directors.

The persohal representatives of any person occupying the position of both sole director and
sole member of the Company upon his death shall be entitled, on serving notice in writing at
the Company's Registered Office, to appoint a person as a Director. Any such appointment
shall be deemed for all purposes to be as valid as an appointment made in accordance with
the provisions of Article 13 above.

Regulations 76 to 79 (inclusive) of Table A shall not apply to the Company.
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17.

171

17.2

18.
18.1

18.2

18.3

18.4

18.5

186

DIRECTORS GRATUITIES AND PENSIONS

The powers of the Company set out in Clause 3(p) of the Memorandum of Association
may be exercised by the Directors of the Company.

Regulation 87 of Table A shall not apply to the Comipany.

PROCEEDINGS OF DIRECTORS

A resolution in writing signed by all the Directors (including a sole Director) entitled to
recejve notice of a meeting of Directors or of a committee of Directors shall be as valid
and effectual as if it had been passed at a meeting of Directors or (as the case may
be) a committee of Directors duly convened and held and may consist of several
documents in the like form each sighed by one or more Directors; but a resolution
signed by an alternate Director who has appointed an aiternate Director, it need not
be signed by the alternate Director in that capacity. Regulation 93 of Table A shall not

apply.

Any Director for the time being absent from the United Kingdom may supply to the
company an address and/or telex or facsimile transmission number whether or not
within the United Kingdom to which notices of meetings of the Directors may be sent
and shall then be entitled to receive at such address or number notice of such
meetings. Regulation 88 of Table A shall be modified accordingly.

A person in communication by electronic means with the chairman and with all other
parties to a meeting of the Directors or of a committee of the Directors shall be
regarded for all purposes as personally attending such a meeting provided that but
only for so long as at such a meeting he has the ability to communicate interactively
and simuitaneously with all other parties attending the meeting including all persons
attending by electronic means.

A meeting at which one or more of the Directors attends by means of electronic
communication is deemed to be held at such place as the Directors shall at that
meeting resolve. In the absence of a résolution as aforesaid, the meeting shall be
deemed to be held at the place, if any, where a majority of the Directors attending the
meeting are physically present, or in default of such a majority, the place at which the
Chairman of the meeting is physically present.

A Director may vote as a Director in regard to any contract or arrangement in which
he is interested or upon any matter arising therefrom, and if he shall so vote his vote
shall be counted and he shall be reckoned in estimating a quorum when any such
contract or arrangement is under consideration.

Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company.

BORROWING POWERS

19, The Directors may exercise all the powers of the Company to borrow without limit as to the
amount and upon such terms and in such manner as they think fit.

20.

THE SEAL
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20.1

20.2

21
211

21.2

21.3

214

21.5

The seal, if any, of the Company shall only be used by the authority of the Directors or
of a committee of Directors authorised by the Directors. The Directors may determine
who shall sign any instrument to which the seal is affixed and unless otherwise so
determined it shall be signed by a Director and by the Secretary or a second Director.
The provisions of Regulation & of Table A relating to the sealing of share certificates
shal! apply only if the Company adopts a common seal. Regulation 101 of Table A
shall not apply to the Company.

The Company may exercise the powers conferred by Section 49 of the Act with
regard to having an official seal for use abroad, and such powers shall be bested in
the Directors.

PERMITTED TRANSFERS

Notwithstanding the provisions of any other Article, the transfers set out in this Article
21.1 shall be permitted without restriction and the provisions of Articles 22 (Voluntary
Transfers) and 23 (Change of Control} shall have no application.

Any Member who is a body corporate shall be entitled to transfer all or any of its
Shares to any other body corporate which is for the time being its subsidiary or
holding company (each as defined in section 1159 of the Act) or another subsidiary of
its holding company (each such body corporate being a “Related Company”) but if a
Related Company whilst it is a holder of Shares in the Company shall cease to be a
Related Company in relation to the body first holding the relevant Shares it shall,
within 15 Business Days of sc ceasing, transfer the Shares held by it to such body or
any Related Company of such body and failing such transfer the Member shall be
deemed to have given a Transfer Notice pursuant to Articles 22 and 24.

Subject to Articles 21.3 to 21.7 inclusive, any Member who is an individual may at any
time transfer Shares held by him to a person or persons shown to the reasonable
satisfaction of the Directors to be:

21.3.1 aFamily Member of his; or
21.3.2 trustees to be held under a Family Trust in refation to that individuat.

Subject to Article 21.5, no Shares shall be transferred under Article 21.3 by an
individual who previously acquired those Shares by way of transfer under Article 21.3
save to another individual who is a Family Member of the origina! holder of such
Shares or to trustees to be held under a Family Frust in relation to the original holder
of such Shares,

Where Shares are held by trustees under a Family Trust:

21.51 those Shares may, on any change of trustees, be transferred by those
trustees to any new trustee of that Family Trust;

2152 those Shares may at any time be transferred by those trustees to the
settlor of that trust or any person to whom that settlor could have
transferred them under Article 21.3 if he had remained the holder of them;
and

21.5.3 if any of those Shares cease to be held under a Family Trust (other than by
virtue of a transfer made under Articles 21.5.1 or 21.5.2), the trustees shall
be deemed to have given a Transfer Notice in respect of all the Shares
then held by those trustees pursuant to Article 24,
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22.

216

21.7

21.8

219

2110

221

22.2

if:

21861 any person has acquired Shares as a Family Member of a Member by way
of one or more transfers permitted under this Article 21; and

21.6.2 that person ceases to be a Family Member of that Member,

that person shall forthwith transfer all the Shares then held by that person back to that
Member, for such consideration as they agree, within 15 Business Days of the
cessation, or, failing such transfer within that pericd, shall be deemed to have given a
Transfer Notice in respect of all the Shares then held by that person pursuant to
Article 24.

Subject to the provisions of Article 24, if the personal representatives of a deceased
Member are permitted under these Articles to become registered as the Members of
any of the deceased Member's Shares and elect to do so, those Shares may at any
time be transferred by those personal representatives under Article 21 to any person
to whom the deceased Member could have transferred such Shares under this Article
if he had remained the holder of them. No other transfer of such Shares by personal
representative shall be permitted under this Article 21.

Any Member may at any time transfer any Shares in accordance with the provisions of
the Act to the Company.

Any Shares may be transferred pursuant to Article 23.5 and 23.6 (Drag along).

Without prejudice to Regulation 5 of Table A, any share held (in accordance with
these Articles) by a Member may be transferred to any other person or persons
pravided that the transferor and transferee certify to the Company, and the Directors
are so satisfied, that no beneficial interest in such Shares will pass by reason of the
transfer.

VOLUNTARY TRANSFERS

Except as permitted under Article 21 any Member who wishes to transfer Shares (the
“Vendor") shall give notice in writing (the “Transfer Notice") to the Company of his
wish specifying:

2211 the number and classes of Shares (the "Sale Shares”) which he wishes to
transfer;

2212 the name of any third party to whom he proposes tc sell or transfer the
Sale Shares;

2213 the price at which he wishes to transfer the Sale Shares (the “Provisional
Transfer Price”); and

22.1.4 whether or not the Transfer Notice is conditional upon all, and not part only,
of the Sale Shares so specified being soid pursuant to the offer hereinafter
menticned (a “Total Transfer Condition”) and, in the absence of such
stipulation, it shall be deemed not to be so conditional.

Where any Transfer Notice is deemed to have been given in accordance with these
Articles, the deemed Transfer Notice shall be freated as having specified:
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22.2.1 that all the Shares registered in the name of the Vendor shall be included
fortransfer; and .

2222 that a Total Transfer Condition shall not apply.

22.3 No Transfer Notice once given or deemed to be given in accordance with these
Articles shall be withdrawn unless the Vendor is obliged to procure the making of an
offer under Articles 23.1 to 23.4 and is unable to procure the making of such an offer.
In that event the Vendor shall be entitled to withdraw such Transfer Notice without
liability to any person, prior to completion of any transfer.

224  The Transfer Notice shall constitute the Company the agent of the Vendor for the sale
of the Sale Shares at the Transfer Price.

22,5

22.5.1 The Company shall forthwith upon receipt of a Transfer Notice or, where
later, upon the determination of the Transfer Price give notice in writing to
each of the holders of Shares (other than the Vendor) informing them that
the Sale Shares are available and of the Transfer Price. Such notice shall
invite each Member to state, in writing within 20 Business Days from the
date of such notice (which date shall be specified therein), whether he is
willing to purchase any and, if so, how many of the Sale Shares which
shall, if he so wishes, include an amount in excess of his Proportionate
Entitiement as mentioned in Article 22.5.2.

2252 The Sale Shares shall be treated as offered on terms that, in the event of
competition, the Sale Shares offered shall be sold to the Members
accepting the offer in proportion (as nearly as may be) to their existing
holdings of Shares of the class or classes of the Shares in relation to which
the offer is made (the “Proportionate Entitlement"). It shall be open to
each such Member to specify if he is willing to purchase Shares in excess
of his Prcportionate Entitlement (“Excess Shares”) and, if the Member
does so specify, he shall state the number of Excess Shares.

2253 Within three Business Days of the expiry of the invitation made pursuant to
Article 22 5.1 (or sooner if all holders of Shares have responded to the
invitation and all the Sale Shares shall have been accepted in the manner
provided in Article 22.5.1), the Directors shall allocate the Sale Shares in
the following manner:

(a) if the total number of Shares applied for is equal to or less
than the available number of Sale Shares the Company shall
allocate the number applied for in accordance with the
applications; or

)] if the total number of Shares applied for is more than the
available number of Sale Shares, each Member shall be
allocated his Proporticnate Entitlement (or such lesser
number of Sale Shares for which he may have applied);
applications for Excess Shares shall be allocated in
accordance with such applications or, in the event of
campetition (as nearly as may be} to each Member applying
for Excess Shares in the proportion which Shares held by
such Member bears to the total number of Shares held by all
such Members applying for Excess Shares PROVIDED
THAT such Member not be allocated more Excess Shares
than he shall have stated himself willing to take,

LEGAL_EU # 21649875.4



and in either case the Company shall forthwith give notice of each such
allocation (an “Allocation Notice”) to the Vendor and each of the persons to
whom Sale Shares have been allocated (a “Member Applicant’) and shall
specify in the Allocation Notice the place and time (being not iater than ten
Business Days after the date of the Allocation Notice) at which the sale of the
Sale Shares shall be completed.

226  Subject to Article 22.7, upon such allocations being made as set out in Article 22.5,
the Vendor shall be bound, on payment of the Transfer Price, to transfer the Sale
Shares comprised in the Allocation Notice to the Member Applicants named therein at
the time and place therein specified free from any lien, charge or encumbrance. If he
makes default in so doing, the chairman for the time being of the Company or, failing
him, one of the Directors, or some cther person duly nominated by a resolution of the
Directors for that purpose, shall forthwith be deemed to be the duly appointed attorney
of the Vendor with full power to execute, complete and deliver in the name and on
behalf of the Vendor a transfer of the relevant Sale Shares to the Member Applicant
and any Director may receive and give a good discharge for the purpose money on
behalf of the Vendor and (subject to the transfer being duly stamped) enter the name
of the Member Applicant in the register of members as the holder or holders by
transfer of the Shares so purchased by him or them. The Directors shall forthwith pay
the purchase money into a separate bank account in the Company’s name and shall
hold such money on trust (but without interest) for the Vendor until he shalt deliver up
his certificate or certificates for the relevant Shares (or an indemnity, in a form
reasonably satisfactory to the Directors, in respect of any lost certificate) to the
Company when he shall thereupon be paid the purchase money.

227  Ifthe Vendor shall have included in the Transfer Notice a Total Transfer Condition and
if the total number of Shares applied for by Member Applicants is less than the
number of Sale Shares then the Allocation Notice shall refer to such provision and
shall contain a further invitation, open for ten Business Days, to those persons to
whom Sale Shares have been allocated to apply for further Sale Shares and
completion of the sales in accordance with the preceding paragraphs of this Article 22
shall be conditional upon the Total Transfer Condition being complied with in full.

22.8 In the event of all the Sale Shares not being sold under the preceding paragraphs of
this Article 22 the Vendor may, at any time within three calendar months after
receiving confirmation from the Company that the pre-emption provisions herein
contained have been exhausted, transfer all the Sale Shares (if a Total Transfer
Condition was included in the Transfer Notice) or any Sale Shares which have not
been sold (if no Total Transfer Condition was so included in the Transfer Notice) to
any person or persons at any price not less than the Transfer Price PROVIDED
THAT:

22.81 if the Transfer Notice contained a Total Transfer Condition, the Vendor
shall not be entitled, save with the written consent of all the other Members
of the Company, to sell hereunder only some of the Sale Shares comprised
in the Transfer Notice to such person or persons,;

2282 any such sale shall be a bona fide sale and the Directors may require to be
satisfied in such manner as it may reasonably require that the Sale Shares
are being sold in pursuance of a bona fide sale for not less than the
Transfer Price without any deduction, rebate or allowance whatsoever to
the purchaser and, if not so satisfied, may refuse to register the instrument
of transfer; and

2283 the Directors shall refuse registration of the proposed transferee if such
transfer obliges the Vendor to procure the making of an offer in accordance
with Articles 23.1 to 23.4, until such time as such offer has been made and,
if accepted, completed.
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23.

CHANGE OF CONTROL

Tag along

231

232

23.3

234

23.5

236

Subject to Article 23.2 if the effect of any transfer (either by a single transaction or by
way of a series of connected transactions) of Shares by a Member would, if
completed, resuit in the transferee together with any person(s) acting in concert (as
defined in the City Code on Takeover and Mergers) or connected (as defined in
sections 1122- 1123 of the Corporation Tax Act 2010) with that transferee cbtaining a
Controlling Interest, the vendor shall proecure the making, by the proposed transferee
of the vendor's Shares, of a Come Along Offer to all of the other holders of Shares of
the Company. Every Member or recipient of such offer, on receipt of a Come Aiong
Offer, shall be bound within 20 Business Days of the date of such offer (which date
shall be specified therein) either to accept or reject such offer in writing (and in default
of so doing shall be deemed to have rejected the offer). Until such Come Along Offer
has been made and completed the Directors shall not sanction the making and
registraticn of the relevant transfer or transfers.

The provisions of Articles 23.1 and 23.5 shall not apply to any transfer of Shares:
23.21 pursuant to Article 21 (other than Article 21.9);

2322 to any person who was a Member on or immediately after the adoption
date.

“Come Along Offer’ means an unconditional offer, open for acceptance for not less
than 20 Business Days, to purchase Shares held by the recipients of a Come Along
Offer or Shares which recipients may subscribe free from all liens, charges and
encumbrances at a price per share equal to the highest price per share (exclusive of
stamp duty, stamp duty reserve tax and commission) paid or to be paid by any
transferee referred to in Article 23.1 {or any persen with whom such transferee is
connected with or with whom such transferee is acting in concert) for Shares
(inclusive of the Shares giving rise to the obligation to make the Come Along Offer}
within the period of one year prior to and on the proposed date of completion of such
transfer of Shares.

In the event of disagreement, the calculation of the relevant Come Along Offer price
shall be referred to the Auditors for adjudication and Article 27 shall apply.

Drag Along

If the holders of not less than 75 per cent of the issued share capital of the Company
(in Articles 23.5 and 23.6, the “Vendors”) wish to transfer their Shares in the
Company (the “Offer”) to any person (the “Purchaser”), then the Vendors shall also
have the option to require all of the other holders of Shares, and any persons who
become holders of Shares upon exercise of any options, warrants or cother rights to
subscribe for Shares which exist at the date of the Offer, to transfer all their Shares in
the Company to the Purchaser, or as the Purchaser directs, by giving notice (the
“Drag Along Notice”) to that effect to all such other Members (the “Called
Members”) specifying that the Called Members are, or will, in accordance with these
Articles 23.5 and 23.6, be required to transfer their Shares pursuant to Articles 23.5
and 23.6 free from all liens, charges and encumbrances and the price {the “Proposed
Price"} at which such Shares are proposed to be transferred. The Proposed Price
shall not be less than the price per Share which the Vendors have agreed with the
Purchaser in respect of the Shares subject to the Offer.

If the Called Members (or any of them) shall make default in transferring their Shares
pursuant to Articles 23.5 and 23.6, the provisions of Article 22.6 (references therein to
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24.

241

242

the Vendor, Sale Shares, Allocation Notice and Member Applicant being read as
references to the Member making such default, the Shares in respect of which such
defauit is made, the Drag Along Notice and the Purchaser respectively) shall apply to
the transfer of such Shares mutatis mutandis but the Transfer Price shall be the price
offered for such Shares as set out in Article 23.5 and the provisions of Article 22.7
shall not apply.

COMPULSORY TRANSFERS

In this Article 24, a “Transfer Event’ means, in relation to any Member:
2411 a Member who is an individual:
{a) becoming bankrupt; or

(b) dying;

241.2 a Member making any arrangement or composition with his creditors
generally;

2413 a Member which is a body corporate:

(a) having a receiver, manager or administrative receiver
appointed over all or any part of its undertaking or assets; or

(b) having an administrator appointed in relation to it; or

(c) entering into liquidation {other than a voluntary liquidation for
the purpose of a bona fide scheme of solvent amalgamation
or reconstruction); or

(d) having any equivalent action taken in any jurisdiction;

2414 a hoider of B Ordinary Shares who is an individual and whe is or was
previously a director or employee of the Company ceasing to hold such
office or employment and as a consequence no longer being a director or
employee of the Company;

2415 a Member attemnpting to deal with or dispose of any Share or any interest in
it otherwise than in accordance with these Articles; and

24186 a Member failing to make a transfer of Shares required by Articles 21.2 or
2186.

Upon the happening of any Transfer Event, the Member in question and any other
Member who has acquired Shares from him under a permitted transfer (directly or by
means of a series of two or more permitted transfers) under Article 21 shall be
deemed to have immediately given a Transfer Notice in respect of all the Shares then
held by them and which in the case of a transferee of Shares were the Shares
received directly or indirectly from the member who is the immediate subject of the
Transfer Event (a “Deemed Transfer Notice”). A Deemed Transfer Notice shall
supersede and cancel any then current Transfer Notice insofar as it relates to the
same Shares except for Shares which have then been validly transferred pursuant to
that Transfer Notice.
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24.3  Notwithstanding any other provision of these Articles, unless the Directors in their
absolute discretion determine otherwise in relation to any Shares, any member
holding Shares in respect of which a Deemed Transfer Notice is deemed given shall
not be entitled to exercise any voting rights at general meetings of the Company in
respect of those Shares between the date of the relevant Deemed Transfer Notice
and the expiry of three months after the date of the Sale Notice given in respect of
those Shares or, if earlier, the entry in the register of members of the Company of
another person as the Member of those Shares.

24.4  The Shares the subject of any Deemed Transfer Notice shall be offered for sale in
accordance with Article 22 as if they were Sale Shares in respect of which a Transfer
Notice had been given save that:

24.4.1 a Deemed Transfer Notice shall be deemed to have been given on the date
of the Transfer Event or, if later, the date of notification to the Company by
the Directors that the relevant event is a Transfer Event;

24.4.2 subject to Article 24.5, the Sale Price shall be a price per Sale Share
agreed between the Vendor and the Directors or, in default of agreement,
within 15 Business Days after the date of the Transfer Event, the Fair
Value;

2443 a Deemed Transfer Notice shall be deemed not to contain a Total Transfer
Condition and shall be irrevocable;

2444 the Vendor may retain any Sale Shares for which purchasers are not found
or, after the expiry of the relevant Deemed Transfer Notice and with the
pricr written approval of the Directors in their absolute discretion, sell all or
any of those Sale Shares to any person (including any member) at any
price per Sale Share which is not less than the Sale Price; and

24.4.5 the Sale Shares shail be soid together with alil rights atfaching thereto as at
the date of the Transfer Event.

245 The Sale Price for any Sale Shares which are the subject of a Deemed Transfer
Notice given as a consequence of a Transfer Event falling within Article 24.1.4 shall:

2451 in the case of a Good Leaver (as defined in Article 24.6) be their Fair Value
(as defined in Article 24.8);

2452 in the case of a Bad Leaver (as defined in Article 24.6), if the Transfer
Notice has been served (or deemed served) within:

(a) 12 months of the Adoption Date, then the lower of the Fair
Value of the Sale Shares and the Issue Price of the Sale
Shares ;

{b) 24 months of the Adoption Date {but not within 12 months of
the Adoption Date), then the higher of 50% of the Fair Value
of the Sale Shares and the Issue Price of the Sale Shares;
and

2453 in the case of a Bad Leaver, if the Transfer Notice has been served {or
deemed served) after 24 months of the Adoption Date, be their Fair Value.

246  In Anrticle 24 .4

24.6.1 “Good Leaver’ refers to a person who ceases to be a director or employee
of any member of the Company and as a consequence is no longer a
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24.7

248

249

25.
251

252

director or employee of the Company and such cessation occurs as a
result of death or retirement at 65 years of age or Serious Ill Health (as
defined in Article 24.9),

24.6.2 “Bad Leaver’ refers to any person who ceases to be a director or
employee of the Company and as a consequence is no longer a director or
employee of the Company and wha is not a Good Leaver.

For the purpose of Article 24.1.4 the date upon which a member ceases to held office
or employment as described therein shall be:

2471 where a contract of employment or directorship is terminated by the
employer by giving notice to the employee or director of the termination of
the employment or directorship, the date of that notice (whether or not a
payment is made by the employer in lieu of all or part of the notice period
required to be given by the employer in respect of such termination);

24.7.2 where a contract of employment or directorship is terminated by the
employee by giving notice to the employer of the termination of the
employment or directorship, the date of that notice;

24.7.3 save as provided in Arlicle 24.7.1 where an employer or employee
wrongfully repudiates the contract of employment and the other accepts
that the contract of empioyment has been terminated, the date of such
acceptance;

24.7.4 where a contract of employment is terminated under the doctrine of
frustration, the date of the frustrating event; and

24.7.5 where a cantract of employment or directorship is terminated for any
reason other than in the circumstances set out in Articles 24.7.1 to 24.7.4
above, the date on which the action or event giving rise to the termination
OCCUrs.

“Fair Value" for the purposes of these Articles means as agreed between the
Directors and the Vendor or, in the absence of agreement within 15 Business Days of
the Transfer Event, by the Auditors in accardance with Article 25.

“Serious Il Health” for the purpose of these articles means an illness or disability
certified by a general medical practitioner (nominated or approved by the Directors) as
rendering the departing employee permanently incapable of carrying out his role as an
employee for the foreseeable future.

VALUATION OF SHARES

in the event that the Auditors are required to determine the price at which Shares are
to be transferred pursuant to these Articles, such price shall be the amount the
Auditors shall, on the application of the Directors (which application shall be made as
soon as practicable fallowing the time it becomes apparent that a valuation pursuant
to this Article 25 is required), confirm in writing as being the price which in their
opinion represents a fair value for such Shares as between a willing vendor and a
willing purchaser as at the date the Transfer Notice or deemed Transfer Notice is
given.

Article 27 shall apply to any determination by the Auditors under this Article.
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26.

27.

26.1

26.2

271

27.2

COMPLIANCE

For the purpose of ensuring (i) that a transfer of Shares is duly authorised under these
Articles or (i) that no circumstances have arisen whereby a Transfer Notice is
required to be or ought to have been given under these articles or (iii) whether an offer
is required to be or ought to have been made under Article 23.1, the Directors may
require any Member or the legal personal representatives of any deceased Member or
any person named as transferee in any transfer lodged for registration or such other
persen as the Directors may reasonably believe to have information relevant to such
purpose, to furnish to the Company such information and evidence as the Directors
may reasonably think fit regarding any matter which they deem relevant to such
purpose, including (but not limited to} the names, addresses and interests of all
persons respectively having interests in the Shares from time to time registered in the
Member's name.

Failing such information or evidence being furnished to enable the Directors to
determine to their reasonable satisfaction that no such Transfer Notice is required to
be or ought to have been given, or that no offer is required to be or ought to have
been made under Article 23.1, or that as a result of such information and evidence the
Directors are reasonably satisfied that such Transfer Notice is required to be or ought
to have been given, or that an offer is required to be or ought to have been made
under Article 23:

2821 where the purpose of the enquiry by the Directors was to establish whether
a Transfer Notice is required to be or ought to have been given, then a
Transfer Notice shall be deemed to have been given by the holder of the
relevant Shares in respect of such Shares; or

2622 where the purpose of the enquiry by the Directors was to establish whether
an offer is required to be or ought to have been made under Article 23.1,
then any Shares held by or on behalf of the person or persons connected
with each other or acting in concert with each other who has or have (as
the case may be) obtained a Controlling Interest as is referred to in Article
23.1, shall cease to entitle the relevant Member ar Members (or any proxy)
to voting rights (whether on a show of hands or on a poll and whether
exercisable at a general meeting of the Company or at a separate meeting
of the class in guestion) otherwise attaching to such Shares or to any
further shares issued in right of such Shares or in pursuance of an offer
made to the relevant Members, in each case to the extent that will result in
such person or persons only being able to control that percentage of the
voting rights attaching to the Shares that such person or persons were in a
position to control prior to the obligation to procure the making of an offer
arising.

AUDITORS DETERMINATION

If any matter under these Articles is referred to the Auditors for determination then the
Auditors shall act as experts and not as arbitrators and their decision shall be
conclusive and binding on the Company and all the holders of Shares (in the absence
of fraud or manifest error).

The costs of Auditors shall be borne by the company unless the Auditors shall
otherwise determine.
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28.

28.1

282

28.3

INDEMNITY

Every directer or other officer of the Company shall be indemnified out of the assets of
the Company against all Icsses or liabilities which he may sustain or incur in or about
the execution of the duties of his office or otherwise in relation thereto, including any
liability incurred by him on defending any proceedings, whether civil or criminal, in
which judgment is given in his favour or in which he is acquitted or in connection with
any application under sections 661 or 1157 of the Act, in which relief is granted to him
by the court, and no director or other officer shall be liable for any loss, damage or
misfortune which may happen to or be incurred by the Company in the execution of
the duties of his office or in relation thereto. But this article shall only have effect
insofar as its provisions are not yet avoided by section 232 of the Act .

The directors shall have power to purchase and maintain an insurance policy for any
director officer or auditor of the Company effecting cover against any such liability as
is referred to in section 232 of the Act.

Accordingly regulation 118 of Table A shall not apply to the Company.
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COMPANIES ACT 1985 TABLE A

TABLE A

REGULATICNS FOR MANAGEMENT OF A COMPANY LIMITED
BY SHARES

INTERPRETATION

In these regulations—

“the Act’ means the Companies Act 1985 including any statutory modification

or re-enactment thereof for the time being in force and any provisions of the Companies Act
2006 for the time being in force;

“the articles” means the articles of the company;

“clear days” in relation to the period of a notice means that period excluding the day when the
notice is given or deemed to be given and the day for which it is given or on which it is to take
effect;

“communication” means the same as in the Electronic Communications Act 2000;

“‘electronic communication” means the same as in the Electronic Communications Act 2000;

“‘executed” includes any mode of execution; “office” means the registered office of the
company;

“the holder” in relation to shares means the member whose name is entered in the register of
members as the holder of the shares;

“the seal” means the common seal of the company;

"secretary’ means the secretary of the company or any other person appointed to perform the
duties of the secretary of the company, including a joint, assistant or deputy secretary,

“the United Kingdom” means Great Britain and Northern lreland.
Unless the context otherwise requires, words or expressions contained in these regulations
bear the same meaning as in the Act but excluding any statutory modification thereof not in
force when these regulations become binding on the company.

SHARE CAPITAL
Subject to the provisions of the Act and without prejudice to any rights attached to any existing

shares, any share may be issued with such rights or restrictions as the company may by
ordinary resolution determine.
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10.

11.

Subject to the provisions of the Act, shares may be issued which are to be redeemed or are to
be liable to 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.

The company may exercise the powers of paying commissions conferred by the Act. Subject
to the provisions of the Act, any such commission may be satisfied by

the payment of cash or by the allotment of fully or partly paid shares or partly in one way and
partly in the other.

Except as required by law, no person shall be recognised by the company as holding any
share upon any trust and (except as otherwise provided by the articles or by law} the company
shall not be bound by or recognise any interest in any share except an absolute right to the
entirety thereof in the holder.

SHARE CERTIFICATES

Every member, upon becoming the holder of any shares, shall be entitled without payment to
one certificate for all the shares of each class held by him (and, upon transfeiring a part of his
holding of shares of any class, to a certificate for the balance of such holding) or several
certificates each for one or more of his shares of any class, to a certificate for the balance of
such holding) or several certificates each for one or more of his shares upon payment for
every certificate after the first of such reasonable sum as the directors may determine. Every
certificate shall be sealed with the seal and shall specify the number, class and distinguishing
numbers (if any) of the shares to which it relates and the amount or respective amounts paid
up thereon. The company shail not be bound to issue more than one certificate for shares held
jointly by several persons and delivery of a certificate 1o one joint holder shall be a sufficient
delivery to all of them.

If a share certificate is defaced, worn-out, lost or destroyed, it may be renewed on such terms
(if any) as to evidence and indemnity and payment of the expenses reasonably incurred by the
company in investigating evidence as the directors may determine but otherwise free of
charge, and (in the case of defacement or wearing-out) on delivery up of the old certificate.

LIEN

The company shall have a first and paramount lien on every share (not being a fully paid
share) for all moneys (whether presently 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 provisions of this regulation. The company’s lien on a share shall extend to
any amount payable in respect of it.

The company may seli in such manner as the directors determine any shares on which the
company has a lien if a sum in respect of which the lien exists is presently payable and is not
paid within fourteen clear days after notice has been given to the holder of the share or to the
person entitled to it in consequence of the death or bankruptcy of the holider, demanding
payment and stating that if the notice is not complied with the shares may be sold.

To give effect to a sale the directors may authorise some person to execute an instrument of
transfer of the shares sold to, or in accordance with the directions of, the purchaser. The title
of the transferee to the shares shall not be affected by any irregularity in or invalidity of the
proceedings in reference fo the sale.

The net proceeds of the sale, after payment of the costs, shall be applied in payment of so
much of the sum for which the lien exists as is presently payable, and any residue shall {upon
surrender to the company for canceliation of the certificate for the shares sold and subjectto a
like lien for any moneys not presently payable as existed upon the shares before the sale) be
paid to the person entitled to the shares at the date of the sale.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of alfetment, the directors may make calls upon the members in respect
of any moneys unpaid on their shares (whether in respect of nominal value or premium) and
each member shall (subject to receiving at least fourteen clear days' notice specifying when
and where payment is to be made} pay to the company as required by the notice the amount
called oh his shares. A call may be required to be paid by instalments. A call may, before
receipt by the company of any sum due thereunder, be revoked in whole or part and payment
of a call may be postponed in whole or part. A person upon whom a call is made shall remain
liable for calls made upen him notwithstanding the subsequent transfer of the shares in
respect whereof the call was made.

A call shall be deemed to have been made at the time when the resolution of the directors
authorising the call was passed.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

If a call remains unpaid after it has become due and payable the person from whom it is due
and payable shall pay interest on the amount unpaid from the day it became due and payable
until it is paid at the rate fixed by the terms of allotment of the share or in the notice of the call
or, if no rate is fixed, at the appropriate rate (as defined by the Act) but the directors may
waive payment of the interest wholly or in part.

An amount payable in respect of a share on allotment or at any fixed date, whether in respect
of nominal value or premium or as an instalment of a cal!, shall be deemed to be a call and if it
is not paid the provisions of the articles shall apply as if that amount had become due and
payable by virtue of a call.

Subject to the terms of allotment, the directors may make arrangements on the issue of shares
for a difference between the holders in the amounts and times of payment of calls on their
shares.

If a call remains unpaid after it has become due and payable the directors may give to the
person from whom it is due not less than fourteen clear days’ notice requiring payment of the
amount unpaid together with any interest which may have accrued. The notice shail name the
place where payment is to be made and shall state that if the notice is not complied with the
shares in respect of which the call was made will be lable to be forfeited.

If the notice is not complied with any share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resclution of the directors
and the forfeiture shall include all dividends or other moneys payable in respect of the forfeited
shares and not paid before the forfeiture.

Subject to the provisions of the Act, a forfeited share may be sold, re-alloted or otherwise
disposed of on such terms and in such manner as the directors determine either to the person
who was before the forfeiture the helder or to any other person and at any time before sale, re-
allotment or other disposition, the forfeiture 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 to any
person the directors may authorise some person to execute an instrument of transfer of the
share to that person.

A person any of whose shares have been forfeited shall cease to be a member in respect of
them and shall surrender to the company for cancellation the certificate for the shares forfeited
but shall remain liable to the company for all moneys which at the date of forfeiture were
presently payable by him to the company in respect of those shares with interest at the rate at
which interest was payable on those moneys before the forfeiture or, if no interest was so
payable, at the appropriate rate (as defined in the Act) from the date of forfeiture until payment
but the directors may waive payment wholly or in part or enforce payment without any
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allowance for the value of the shares at the time of forfeiture or for any consideration received
on their disposal.

A statutory declaration by a director or the secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the share and the declaration shall (subject to the execution of an
instrument of transfer if necessary) constitute a good title to the share and the person to whom
the share is disposed of shall not be bound to see to the application of the consideration, if
any, nor shail his title to the share be affected by any irregularity in or invatidity of the
proceedings in reference to the forfeiture or disposal of the share.

TRANSFER OF SHARES

The instrument of transfer of a share may be in any usual form or in any other form which the
directors may approve and shall be execuied by or on behalf of the transferor and, unless the
share is fully paid, by or on behalf of the transferee.

The directors may refuse fo reqgister the transfer of a share which is not fully paid to a person
of whom they do not approve and they may refuse to register the transfer of a share on which
the company has a lien. They may also refuse fo register a transfer unless—

(a) it is lodged at the office or at such other place as the directors may appoint and is
accompanied by the certificate for the shares to which it relates and such other
evidence as the directors may reasonably require to show the right of the transferor to
make the transfer;

(b) it is in respect of only one class of shares, and
(©) it is in favour of not more than four transferees.

If the directors refuse to register a transfer of a share, they shall within two months after the
date on which the transfer was lodged with the company send to the transferee notice of the
refusal.

The registration of transfers of shares or of transfers of any class of shares may be suspended
at such times and for such periods (not exceeding thirty days in any year) as the directors may
determine.

No fee shall be charged for the registration of any instrument of transfer or other document
refating to or affecting the title to any share.

The company shall be entitled to retain any instrument of transfer which is registered, but any
instrument of transfer which the directors refuse to register shall be returned to the person
lodging it when notice of the refusal is given.

TRANSMISSION OF SHARES

If 2 member dies the survivor or survivors where he was a joint holder, and his personal
representatives where he was a sole holder or the only survivor of joint holders, shall be the
only perscns recognised by the company as having any title to his interest; but nothing herein
contained shall release the estate of a deceased member from any liability in respect of any
share which had been jointly held by him.

A person becoming entitled to a share in consequence of the death or bankruptcy of a
member may, upon such evidence being produced as the directors may properly require, elect
either to become the holder of the share or to have some person nominated by him registered
as the transferee. If he elects to become the holder he shall give notice to the company to that
effect. If he elects to have another person registered he shall execute an instrument of transfer
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of the share to that person. All the articles refating to the transfer of shares shall apply to the
notice or instrument of transfer as if it were an instrument of transfer executed by the member
and the death or bankruptcy of the member had not occurred.

A person becoming entitled to a share in consequence of the death or bankruptcy of a
member shall have the rights to which he would be entitled if he were the holder of the share,
except that he shall not, before being registered as the holder of the share, be entitled in
respect of it to attend or vote at any meeting of the company or at any separate meeting of the
holders of any class of shares in the company.

ALTERATION OF SHARE CAPITAL
The company may by ordinary resolution—
(a) increase its share capital by new shares of such amount as the resolution prescribes;

{b) consolidate and divide all or any of its share capital into shares of larger amount than
its existing shares;

{c) subject to the provisions of the Act, sub-divide its shares, or any of them, into shares
of smaller amount and the resolution may determine that, as between the shares
resulting from the sub-division, any of thermn may have any preference or advantage as
compared with the others; and

(d) cancel shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by any perseon and diminish the amount of its share capital by
the amount of the shares so cancelled.

Whenever as a result of a consolidation of shares any members would become entitled to
fractions of a share, the directors may, on behalf of those members, sell the shares
representing the fractions for the best price reasonably obtainable to any persen (including,
subject to the provisions of the Act, the company) and distribute the net proceeds of sale in
due proportion among those members, and the directors may authorise some person to
execute an instrument of transfer of the shares to, or in accordance with the directions of, the
purchaser. The transferee shall not be bound to see to the application of the purchase money
nor shall his title to the shares be affected by any irregularity in or invalidity of the proceedings
in reference to the sale.

Subject to the provisions of the Act, the company may by special resolution reduce its share
capital, any capital redemption reserve and any share premium account in any way.

PURCHASE OF OWN SHARES

Subject to the provisions of the Act, the company may purchase its own shares (including any
redeemable shares) and, if it is a private company, make a payment in respect of the
redemption or purchase of its own shares otherwise than out of distributable profits of the
company or the proceeds of a fresh issue of shares.

GENERAL MEETINGS

The directors may call general meetings and, on the requisition of members pursuant to the
provisions of the Act, shall forthwith proceed to convene a general meeting in accordance with
the provisions of the Act. If there are not within the United Kingdom sufficient directors to call a
general meeting, any director or any member of the company may call a general meeting.

NOTICE OF GENERAL MEETINGS
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General meetings shall be called by at least fourteen clear days’ notice but a general meeting
may be called by shorter notice if is so agreed by a majority in number of the members having
a right to attend and vote being a majority together hoiding not less than ninety per cent in
nominal value of the shares giving that right.

The notice shali specify the time and place of the meeting and the general nature of the
business to be transacted.

Subject to the provisions of the ariicles and to any restrictions imposed on any shares, the
notice shall be given to all the members, to all persons entitled to a share in consequence of
the death or bankruptcy of a member and to the directors and auditors.

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

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeting unless a quorum is present. Save in the case
of a company with a single member two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a member or a duly authorised representative
of a corporation, shall be a quorum.

If such a quorum is not present within half an hour from the time appointed for the meeting, or
if during a meeting such a quorum ceases to be present, the meeting shall stand adjourned to
the same day in the next week at the same time and place or to such time and place as the
directors may determine.

The chairman, if any, of the board of directors or in his absence some other director
nominated by the directors shall preside as chairman of the meeting, but if neither the
chairman nor such other director (if any} be present within fifteen minutes after the time
appointed for holding the meeting and willing to act, the directors present shall elect one of
their number to be chairman and, if there is only one director present and willing to act, he
shall be chairman.

If no director is willing to act as chairman, or if no director is present within fifteen minutes after
the time appointed for holding the meeting, the members present and entitled to vote shall
choose one of their number to be chairman.

A director shall, notwithstanding that he is not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares in the
company.

The chairman may, with the consent of a meeting at which a querum is present (and shall if so
directed by the meeting), adjourn the meeting frcm time to time and from place to place, but
no business shall be transacted at an adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not taken place. When a
meeting is adjourned for fourteen days or more, at least seven clear days’ notice shall be
given specifying the time and place of the adjourned meeting and the general nature of the
business to be transacted. Otherwise it shall not be necessary to give any such notice.

A resolution put to the vote of a meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands a poll is duly demanded. Subject to
the provisions of the Act, a poll may be demanded—

(a) by the chairman; or

(b) by at least two members having the right to vote at the meeting; or
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(c) by a member or members representing not less than one-tenth of the total voting
rights of all the members having the right to vote at the meeting; or

(d) by a member or members holding shares conferring a right to vote at the meeting
being shares on which an aggregate sum has been paid up equal to not less than
one-tenth of the total sum paid up on all the shares conferring that right;

and a demand by a person as proxy for a member shall be the same as a demand by the
mermber.

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

The demand for a poll may, before the poll is taken, be withdrawn but only with the consent of
the chairman and a demand so withdrawn shall not be taken to have invalidated the result of a
show of hands declared before the demand was made.

A poll shall be taken as the chairman directs and he may appcint scrutineers (who need not be
members) and fix a time and place for declaring the result of the poll. The result of the poll
shall be deemed to be the resolution of the meeting at which the poll was demanded.

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

No notice need be given of a poll not taken forthwith if the time and place at which it is to be
taken are announced at the meeting at which it is demanded. In any other case at least seven
clear days’ notice shall be given specifying the time and place at which the poll is to be taken.

VOTES OF MEMBERS

Subject to any rights or restrictions attached to any shares, on a show of hands every member
who (being an individual) is present in person or by proxy or (being a corporation) is present
by a duly authorised representative or by proxy, uniess the proxy (in either case) or the
representative is himself a member entitled to vote, shall have ene vole and on a poll every
member shall have one vote and on a poll every member for every share of which he is the
holder.

In the case of joint holders the vote of the senior who tenders a vote, whether in person or by
proxy, shall be accepted to the exclusion of the votes of the other joint holders; and seniority
shall be determined by the order in which the names of the holders stand in the register of
members.

A member in respect of whom an order has been made by any court having jurisdiction
(whether in the United Kingdom or elsewhere) in matters concerning mental disorder may
vote, whether on a show of hands or on a poll, by his receiver, curator bonis or other person
authorised in that behalf appointed by that court, and any such receiver, curator bonis or other
person may, on a poll, vote by proxy. Evidence to the satisfaction of the directors of the
authority of the person claiming to exercise the right to vote shall be depaosited at the office, or
at such other place as is specified in accordance with the articles for the deposit of
instruments of proxy, not less than 48 hours before the time appointed for holding the meeting
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or adjourned meeting at which the right to vote is to be exercised and in default the right to
vote shall not be exercisable.

No member shall vote at any general meeting or at any separate meeting of the holders of any
class of shares in the company, either in person or by proxy, in respect of any share held by
him unless all moneys presently payable by him in respect of that share have been paid.

No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is tendered, and every vote not disallowed at
the meeting shall be valid. Any objection made in due time shall be referred to the chairman
whose decision shall be final and conclusive.

On a poll votes may be given either personally ar by proxy. A member may appoint more than
one proxy to attend on the same occasion.

The appointment of a proxy shall be executed by or on behalf of the appointor and shall be in
the following form (or in a form as near thereto as circumstances allow or in any other form
which is usual or which the directors may approvej—

TR PLC/Limited

iWe,............. of..... , being a member/members of the above-named

company, hereby appomt .............. of... , or failing him,.. e of
......... , @s my/our proxy to vote in my/our name [3| and on mylour behalf at the general
meetmg of the company to be held ON......... 19l and at any adjournment thereof.
Signedon........... 19, .

Where it is desired to afford members an opportunity of instructing the proxy how he shall act
the appointment of a proxy shall be in the following form (or in a form as near thereto as
circumstances allow or in any other form which is usual or which the directors may approve)—

e PLC/Limited

IWe,..... of.......... , being a member/members of the above-named

company hereby appoint................... of i , or failing him, .............. of......., as
mylour proxy to vote in my/our name[s] and on my/our behalf at the general meeting of the
company, tobe heldon.......... 19...... and at any adjournment thereof.

This form is to be used in respect of the resolutions mentioned below as follows:
Resolution No. 1 ‘for ‘against
Resolution No. 2 *for *against.

*Strike out whichever is not desired.

Unless otherwise instructed, the proxy may vote as he thinks fit or abstain from voting.
Signed this............. dayof ............. .

The appointment of a proxy and any authority under which it is executed or a copy of such
authority certified notarially or in some other way approved by the directors may—

(a) in the case of an instrument in writing be deposited at the office or at such other place
within the United kingdom as is specified in the notice convening the meeting or in any
instrument of proxy sent out by the company in relation to the meeting not iess than 48
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hours before the time for holding the meeting or adjourned meeting at which the
person named in the instrument proposes 10 vote;-or

{asa) in the case of an appointment contained in an electronic communication,
where an address has been specified for the purpose of receiving electronic
communications—

(ii) in the notice convening the meeting, or

(iii) in any instrument of proxy sent out by the company in relation to the
meeting, or

{iv) in any invitation contained in an electronic communication to appoint a

proxy issued by the company in relation to the meeting,

be received at such address not less than 48 hours hefore the time for holding
the meeting or adjourned meeting at which the person named in the
appointment proposes to vote;

(b) in the case of a poli taken more than 48 hours after it is demanded, be deposited or
received as aforesaid after the poll has been demanded and not less than 24 hours
before the time appointed for the taking of the poll; or

{c) where the poll is not taken forthwith but is taken not more than 48 hours after it was
demanded, be delivered at the meeting at which the po'' was demanded to the
chairman or to the secretary or to any director;

and an appointment of proxy which is not deposited, delivered or received in a manner so
permitted shall be invalid.

In this regulation and the next, “address”, in relation to electronic communications, includes
any number or address used for the purposes of such communications.

A vote given or poll demanded by proxy or by the duly authorised representative of a
corporation shall be valid notwithstanding the previous determination of the authority of the
person voting or demanding a poli unless notice of the determination was received by the
company at the office or at such other place at which the instrument of proxy was duly
deposited or, where the appointment of the proxy was contained in an electronic
communication, at the address at which such appointment was duly received before the
commencement of the meeting or adjourned meeting at which the vote is given or the poll
demanded or (in the case of a poll taken otherwise than on the same day as the meeting or
adjourned meeting) the time appointed for taking the poll.

NUMBER OF DIRECTORS

Unless otherwise determined by crdinary resolution, the number of directors (other than
alternate directors) shall not be subject to any maximum but shall be not less than two.

ALTERNATE DIRECTORS

Any director (other than an alternate director) may appoint any other director, or any other
person approved by resolution of the directors and willing to act, to be an alternate director
and may remove from office an alternate director so appointed by him.

An alternate director shall be entitled to receive notice of all meetings of directors and of all
meetings of committees of directors of which his appointor is a member, to attend and vote at
any such meeling at which the director appointing him is not personally present and generally
to perform al! the functions of his appointer as a director in his absence but shall not be
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entitled to receive any remuneration from the company for his services as an alternate
director. But it shall not be necessary to give notice of such a meeting to an alternate director
who is absent from the United Kingdom.

An alternate director shall cease to be an alternate director if his appointor ceases to be a
director; but, if a director retires by rotation or otherwise but is reappointed or deemed to have
been reappointed at the meeting at which he retires, any appointment of an alternate director
made by him which was in force immediately pricr to his retirement shall continue after his
reappointment.

Any appointment or removal of an aiternate director shall be by notice to the company signed
by the director making or revoking the appointment or in any other manner appraved by the
directors.

Save as otherwise provided in the articles, an alternate director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults and he
shall not be deemed to be the agent of the director appointing him.

POWERS OF DIRECTORS

Subject to the provisions of the Act, the memorandum and the articles and to any directions
given by special resolution, the business of the company shall be managed by the directors
who may exercise all the powers of the company. No alteration of the memorandum or articles
and nio such direction shall invalidate any prior act of the directors which would have been
valid if that alteration had not been made or that direction had not been given. The powers
given by this regulation shall not be limited by any special power given to the directors by the
articles and a meeting of directors at which a quorum is present may exercise all powers
exercisable by the directors.

The directors may, by power of attorney or otherwise, appoint any person to be the agent of
the company for such purposes and on such conditions as they determine, including authority
for the agent to delegate all or any of his powers,

DELEGATION OF DIRECTORS’ POWERS

The directors may delegate any of their powers to any committee consisting of one or more
directors. They may also delegate to any managing director or any director holding any other
executive office such of their powers as they consider desirable to be exercised by him. Any
such delegation may be made subject to any conditions the directors may impose, and either
collaterally with or to the exclusion of their own powers and may be revoked or altered.
Subject to any such conditions, the proceedings of a committee with two or more members
shall be governed by the articles regulating the proceedings of directors so far as they are
capable of applying.

APPOINTMENT AND RETIREMENT OF DIRECTORS
No person shall be appointed or reappointed a director at any general meeting uniess—
(a) he is recommended by the directors; or

(b} not iess than fourteen nor more than thirty-five clear days before the date appointed
for the meeting, notice executed by a member gualified to vote at the meeting has
been given to the company of the intention to propose that person for appointment or
reappointment stating the particulars which would, if he were so appointed or
reappointed, be required to be included in the company's register of directors together
with notice executed by that person of his willingness to be appointed or reappointed.
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Not less than seven nor more than twenty-eight clear days before the date appointed for
holding a general meeting notice shall be given to all who are entitled to receive notice of the
meeting of any person who is recommended by the directors for appointment or
reappointment as a director at the meeting or in respect of whom notice has been duly given
to the company of the intention to propose him at the meeting for appointment or
reappointment as a director. The notice shall give the particulars of that person which would, if
he were so appeinted or reappointed, be required to be included in the company’s register of
directors.

The company may by ordinary resolution appoint a person who is willing to act to be a director
either to fill a vacancy or as an additional director and may also determine the rotation in which
any additional directors are to retire.

The directors may appoint a person who is willing to act to be a director, either to fill a vacancy
or as an additional director, provided that the appointment does not cause the number of
directors to exceed any number fixed by or in accordance with the articles as the maximum
number of directors.

DISQUALIFICATION AND REMOVAL OF DIRECTORS

The office of a director shall be vacated if—

{a) he ceases to be a director by virtue of any provision of the Act or he becomes prohibited
by law from being a director; or

(b) he becomes bankrupt or makes any arrangement or composition with his creditors
generally; or

(c) he is, or may be, suffering from mental disorder and either—
(i) a registered medical practitioner who is treating that person gives a written

opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months or that person otherwise becomes a Patient, or

(ii) an order is made by a court having jurisdiction (whether in the United Kingdom
or elsewhere) in matters concerning mental disorder for his detention or for the
appointment of a receiver, curator bonis or other person to exercise powers with
respect to his property or affairs; or

(d} he resigns his office by notice to the company; or
(e) he shall for more than six consecutive months have been absent without permission of
the directers from meetings of directors held during that period and the directors resolve
that his office be vacated.
REMUNERATION OF DIRECTORS
The directors shall be entitled to such remuneration as the company may by ordinary resolution
determine and, unless the resolution provides otherwise, the remuneration shall be deemed to
accrue from day to day.

DIRECTORS’ EXPENSES

The directors may be paid all travelling, hotel, and other expenses properly incurred by them in
connection with their attendance at meetings of directors or committees of directors or general
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meetings or separate meetings of the holders of any class of shares or of debentures of the
company or otherwise in connection with the discharge of their duties.

DIRECTORS’ APPOINTMENTS AND INTERESTS

Subject to the provisions of the Act, the directors may appoint one or more of their number to
the office of managing director or to any other executive office under the company and may
enter into an agreement or arrangement with any director for his employment by the company
or for the provision by him of any services cutside the scope of the ordinary duties of a director.
Any such appointment, agreement or arrangement may be made upon such terms as the
directors determine and they may remunerate any such director for his services as they think fit.
Any appointment of a director to an executive office shall terminate if he ceases to be a director
but without prejudice to any claim tc damages for breach of the contract of service between the
director and the company. A managing director and a director holding any other executive office
shall not be subject i retirement by rotation.

Subject to the provisions of the Act, and provided that he has disclosed to the directors the
nature and extent of any material interest of his, a director notwithstanding his office—

(a) may be a party to, or otherwise interested in, any transaction or arrangement with the
company or in which the company or in which the company is otherwise interestea;

{b) may be a director or other officer of, or employed by, or a party to any transaction or
arrangement with, or otherwise interested in, any body corporate promoted by the
company or in which the company is otherwise interested; and

{¢) shali not, by reason of his office, be accountable to the company for any benefit which he
derives from any such office or employment or from any such transaction or arrangement
or from any interest in any such body corporate and no such transaction or arrangement
shali be liable to be avoided on the ground of any such interest or benefit,

86. For the purposes of regulation 85—

87.

88.

(a}) a general notice given to the directors that a director is to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or arrangement
in which a specified perscn or class of persons is interested shall be deemed to be a
disclosure that the director has an interest in any such transaction of the nature and
extent so specified; and

(b) an interest of which a director has no knowledge and of which it is unreasonable to
expect him to have knowledge shail not be treated as an interest of his.

DIRECTORS’ GRATUITIES AND PENSIONS

The directors may provide benefits, whether by the payment of gratuities or pensions or by
insurance or otherwise, for any director who has held but no longer holds any executive office or
employment with the company or with any body corporate which is or has been a subsidiary of
the company or a predecessor in business of the company or of any such subsidiary, and for
any member of his family {(including a spouse and a former spouse) or any person who is or
was dependent on him, and may (as well before as after he ceases to hold such office or
employment) contribute to any fund and pay premiums for the purchase or provision of any
such benefit.

PROCEEDINGS OF DIRECTORS

Subject to the provisions of the articles, the directors may regulate their proceedings as they
think fit. A director may, and the secretary at the request of a director shall, call a meeting of the
directors. It shall not be necessary to give notice of a meeting to a director who is absent from
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the United Kingdom. Questions arising at a meeting shall be decided by a majority of votes. in
the case of an equality of votes, the chairman shall have a second or casting vote. A director
who is also an alternate director shall be entitled in the absence of his appointor to a separate
vote on behalf of his appointor in addition to his own vote.

The quorum for the transaction of the business of the directors may be fixed by the directors
and unless so fixed at any other number shall be two. A person who holds office only as an
alternate director shall, if his appointor is not present, be counted in the quorum.

The continuing directors or a sole continuing director may act notwithstanding any vacancies in
their number, but, if the number of directors is less than the number fixed as the quorum, the
continuing directors or director may act only for the purpose of filling vacancies or of calling a
general meeting.

The directors may appoint one of their number to be the chairman of the board of directors and
may at any time remove him from that office. Unless he is unwiliing to do so, the director so
appointed shall preside at every meeting of directors at which he is present. But if there is no
director holding that office, or if the director holding it is unwilling to preside or is not present
within five minutes after the time appointed for the meeting, the directors present may appoint
one of their number to be chairman of the meeting.

All acts done by a meeting of directors, or of a committee of directors, or by a person acting as
a director shall, notwithstanding that it be afterwards discovered that there was a defect in the
appointment of any director or that any of them were disqualified from holding office, or had
vacated office, or were not entitled to vote, be as valid as if every such person had been duly
appointed and was qualified and had continued to be a director and had been entitled to vote.

A resolution in writing signed by all the directors entitied to receive notice of a meeting of
directors or of a committee of directors shall be as valid and effectual as it if had been passed at
a meeting of directors or (as the case may be) a committee of directors duly convened and held
and may consist of several documents in the like form each signed by one or more directors;
but a resolution signed by an alternate director need not also be signed by his appointor and, if
it is signed by a director who has appointed an alternate director, it need not be signed by the
alternate director in that capacity.

Save as otherwise provided by the articles, a director shall not vote at a meeting of directors or
of a committee of directors on any resolution concerning a matter in which he has, directly or
indirectly, an interest or duty which is material and which conflicts or may conflict with the
interests of the company unless his interest or duty arises only because the case falls within
one or more of the following paragraphs—

(a}) the resolution relates to the giving to him of a guarantee, security, or indemnity in respect
of money lent to, or an obligation incurred by him for the benefit of, the company or any of
its subsidiaries;

{b) the resolution relates to the giving to a third party of a guarantee, security, or indemnity in
respect of an obligation of the company or any of its subsidiaries foer which the director
has assumed responsibility in whole or part and whether alone or jointly with others under
a guarantee or indemnity or by the giving of security;

(c) his interest arises by virtue of his subscribing or agreeing to subscribe for any shares,
debentures, or other securities of the company or any of its subsidiaries, or by virtue of
his being, or intending to become, a participant in the underwriting or sub-underwriting of
an offer of any such shares, debentures, or other securities by the company or any of its
subsidiaries for subscription, purchase or exchange;

(d) the resolution relates in any way to a retirement benefits scheme which has been
approved, or is conditional upon approval, by the Board of Inland Revenue for taxation
purposes.
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For the purposes of this regulation, an interest of a person who is, for any purpose of the Act
(excluding any statutory modification thereof not in force when this reguiation becomes binding
on the company), connected with a director shall be treated as an interest of the director and, in
relation to an alternate director, an interest of his appointor shall be treated as an interest of the
alternate directer without prejudice to any interest which the aiternate director has otherwise.

A director shall not be counted in the guorum present at a meeting in relation to a resolution on
which he is not entitled to vote.

The company may by ordinary resolution suspend or relax to any extent, either generally or in
respect of any particular matter, any provision of the articles prehibiting a director from voting at
a meeting of directors or of a committee of directors.

Where proposals are under consideration concerning the appointment of two or more directors
to offices or employments with the company or any bedy corporate in which the company is
interested the proposals may be divided and considered in relation to each director separately
and (provided he is not for another reason precluded from voting) each of the directors
concerned shall be entitled to vote and be counted in the quorum in respect of each resolution
except that concerning his own appointment.

If a question arises at a meeting of directors or of a committee of directors as to the right of a
director to vote, the question may, before the conclusion of the meeting, be referred to the
chairman of the meeting and his ruling in relation to any director other than himself shall be final
and conclusive.

SECRETARY
Subject to the provisions of the Act, the secretary shall be appointed by the directors for such
term, at such remuneration and upon such conditions as they may think fit; and any secretary
s0 appointed may be removed by them.
MINUTES
The directors shall cause minutes to be made in books kept for the purpose—
(a) of all appointments of officers made by the directors; and
{(b) of all proceedings at meetings of the company, of the holders of any class of shares in
the company, and of the directors, and of committees of directors, including the names of
the directors present at each such meeting.
THE SEAL
The seal shall only be used by the authority of the directors or of a committee of directors
authorised by the directors. The directors may determine who shall sigh any instrument to which
the seal is affixed and unless otherwise so determined it shall be signed by a director and by the
secretary or by a second director.
DIVIDENDS
Subject to the provisions of the Act, the company may by ordinary resolution declare dividends
in accordance with the respective rights of the members, but no dividend shall exceed the

amount recommended by the directors.

Subject to the provisions of the Act, the directors may pay interim dividends if it appears to them
that they are justified by the profits of the company available for distribution. If the share capita!
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is divided into different classes, the directors may pay interim dividends on shares which confer
deferred or non-preferred rights with regard to dividend as well as on shares which confer
preferential rights with regard to dividend, but no interim dividend shall be paid on shares
carrying deferred or non-preferred rights if, at the time of payment, any preferential dividend is
in arrear. The directors may also pay at intervals settled by them any dividend payable at a fixed
rate if it appears to them that the profits available for distribution justify the payment. Provided
the directors act in good faith they shall net incur any tiability to the hotders of shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on any
shares having deferred or non-preferred rights.

Except as ctherwise provided by the rights attached to shares, all dividends shall be declared
and paid according to the amounts paid up on the shares en which the dividend is paid. All
dividends shall be apportioned and paid proportionately to the amounts paid up on the shares
during any portion or portions of the period in respect of which the dividend is paid; but, if any
share is issued on terms providing that it shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly.

A general meeting declaring a dividend may, upon the recommendation of the directors, direct
that it shall be satisfied wholly or partly by the distribution of assets and, where any difficulty
arises in regard to the distribution, the directors may settle the same and in particular may issue
fractional certificates and fix the value for distribution of any assets and may determine that
cash shall be paid to any member upon the footing of the value so fixed in order to adjust the
rights of members and may vest any assets in trustees.

Any dividend or other mongys payable in respect of a share may be paid by cheque sent by
post to the registered address of the person entitled or, if two or more persons are the holders
of the share or are jointty entitled to it by reason of the death or bankrupicy of the holder, to the
registered address of that one of those persons who is first named in the register of members or
to such person and to such address as the person or persons entitled may in writing direct.
Every cheque shall be made payable to the order of the person or persons entitled or to such
other person as the person or persons entitled may in writing direct and payment of the cheque
shall be a good discharge to the company. Any joint holder or other person jointly entitled to a
share as aforesaid may give receipts for any dividend or other moneys payable in respect of the
share.

No dividend or other moneys payable in respect of a share shall bear interest against the
company unless otherwise provided by the rights attached to the share.

Any dividend which has remained unclaimed for twelve years from the date when it became due
for payment shall, if the directors so resolve, be forfeited and cease to remain owing by the
company.

ACCOUNTS
No member shall (as such) have any right of inspecting any accounting 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

110. The directors may with the authority of an ordinary resolution of the company—

(a) subject as hereinafter provided, resolve to capitalise any undivided profits of the company
not required for paying any preferential dividend (whether or not they are available for
distribution) or any sum standing to the credit of the company’s share premium account or
capital redemption reserve;
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(b) appropriate the sum resolved to be capitalised to the members who would have been
entitled to it if it were distributed by way of dividend and in the same proportions and apply
such sum on their behalf either in or towards paying up the amounts, if any, for the time
being unpaid on any shares held by them respectively, or in paying up in fuil unissued
shares or debentures of the company of a hominal amount equal to that sum, and allot the
shares or debentures credited as fully paid to those members, or as they may direct, in
those proportians, or partly in cne way and partly in the other: but the share premium
account, the capital redemption reserve, and any profits which are not available for
distribution may, for the purposes of this regulation, only be applied in paying up unissued
shares to be allotted to members credited as fully paid;

{c) make such provision by the issue of fractional certificates or by payment in cash or
otherwise as they determine in the case of shares or debentures becoming distributable
under this regulation in fractions; and

(d) authorise any person to enter on behalf of aif the members concerned into an agreement
with the company providing for the allotment to them respectively, credited as fully paid, of
any shares or debentures to which they are entitied upon such capitalisation, any
agreement made under such autharity being binding on all such members.

NOTICES

Any notice to be given to or by any person pursuant to the articles (other than a notice calling a
meeting of the directors) shall be in writing or shall be given using electronic communications to
an address for the time being nofified for that purpose to the person giving the notice.

In this reguiation, “address”, in refation to electronic communications, inciudes any number or
address used for the purposes of such communications.

The campany may give any natice to a member either personally or by sending it by post in a
prepaid envelope addressed to the member at his registered address or by leaving it at that
address or by giving it using electroni¢c communications to an address for the time being notified
to the company by the member. In the case of joint holders of a share, all notices shall be given
to the joint holder whose name stands first in the register of members in respect of the joint
holding and notice so given shall be sufficient notice to afl the joint holders. A member whose
registered address is not within the United Kingdom and who gives to the company an address
within the United Kingdom at which notices may be given to him, or an address to which notices
may be sent using electronic communications, shall be entitled to have notices given to him at
that address, but otherwise no such member shall be entitled to receive any notice from the
company.

In this regulation and the next, “address”, in relation to electronic communications, includes any
number or address used for the purposes of such communications.

A member present, either in person or by proxy, at any meeting of the company or of the
holders of any class of shares in the company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called.

Every person who becomes entitled to a share shall be bound by any notice in respect of that
share which, before his name is entered ir the register of members, has been duly given to a
person from whom he derives his title.

Proof that an envelope containing a notice was properly addressed, prepaid and posted shall be
conclusive evidence that that the notice was given. Proof that a notice contained in an electronic
communication was sent in accordance with guidance issued by the Institute of Chartered
Secretaries and Administrators shail be conclusive evidence that the notice was given. A notice
shall be deemed to be given at the expiration of 48 hours after the envelope containing it was
posted or, in the case of a notice contained In an electronic cormmunication, at the expiration of
48 hours after the time it was sent.
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A notice may be given by the company to the persons entitled to a share in consequence of the
death or bankruptcy of a member by sending or delivering it, in any manner authorised by the
articles for the giving of notice to a member, addressed to them by name, or by the title of
representatives of the deceased, or trustee of the bankrupt or by any like description at the
address, if any, within the United Kingdom supplied for that purpose by the persons claiming to
be s0 entitled. Until such an address has been supplied, a notice may be given in any manner in
which it might have been given if the death or bankruptcy had not occurred.

WINDING UP

If the company is wound up, the liguidator may, with the sanction of a special resolution of the
company and any other sancticn required by the Act, divide among the members in specie the
whole or any part of the assets of the company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the members or different classes of
members. The liquidator may, with the like sanction, vest the whole or any part of the assets in
trustees upon such trusts for the benefit of the members as he with the like sanction
determines, but no member shall be compelled to accept any assets upon which there is a
liability.

INDEMNITY

Subject to the provisions of the Act but without prejudice to any indemnity to which a director
may otherwise be entitled, every director or other officer or auditor of the company shall be
indemnified out of the assets of the company against any liability incurred by him in defending
any proceedings, whether civil or criminal, in which judgment is given in his favour or in which
he is acquitted or in connection with any application in which relief is granted to him by the court
from liability for negligence, default, breach of duty or breach of trust in relation to the affairs of
the company.
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