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RegistraRon No: 42316 

THE COMPANIES (GUERNSEY) LAW, 2008 

NON-CELLULAR COMPANY LIMITED BY SHARES 

MEMORANDUM OF INCORPORATION 

OF 

KINGSWOOD HOLDINGS LIMITED 

 

1. The Company's name is KINGSWOOD HOLDINGS LIMITED. 

2. The Company is a non-cellular Company within the meaning of secRon 2(1)(c) of the Companies 
(Guernsey) Law, 2008. 

3. The registered office of the Company is situated in Guernsey. 

4. The objects of the Company are unlimited. 

5. The liability of each member of the Company is limited to the amount, if any, unpaid on the shares 
held by him. 

6. The Company may issue an unlimited number of shares with or without a par value. 

7. The common signature of the Company may be either: 

(a) "KINGSWOOD HOLDINGS LIMITED" with the addiRon of the signature of one or more officers 

of the Company authorised generally or specifically for such purpose, or such other person or 
persons as the directors may from Rme to Rme appoint; or 

(b) if the directors resolve that the Company shall have a common seal, the common seal of the 
Company affixed in such manner as the arRcles of incorporaRon of the Company may from 

Rme to Rme provide; 

as the directors may, from Rme to Rme, determine either generally or in any parRcular case. 
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RegistraRon No: 42316 

THE COMPANIES (GUERNSEY) LAW, 2008 

NON-CELLULAR COMPANY LIMITED BY SHARES 

ARTICLES OF INCORPORATION 

of 

KINGSWOOD HOLDINGS LIMITED 

1. DEFINITIONS 

1.1 The standard ArRcles shall not apply to the Company and in their place these ArRcles shall regulate 

the conduct of the Company. 

1.2 In these ArRcles if not inconsistent with the subject or context, the following words shall bear the 

following meanings: 

Acquisi3on Commi7ee has the meaning ascribed to it in ArRcle 23.1; 

Acquisi3on Decline Event has the meaning ascribed to it in ArRcle 23.8; 

Acquisi3on Funding No3ce has the meaning ascribed to it in ArRcle 23.7; 

Aggregate Subscrip3on Price as defined within the body of the definiRon of Pollen Street 

Capital Exit 

Ar3cles these arRcles of incorporaRon as altered from Rme to Rme; 

Board the board of Directors of the Company or the Directors 
present at a meeRng of the Directors of the Company at which 

a quorum is present, or present at a meeRng of a commijee 
of the Board of Directors; 

Business Day means a day (other than a Saturday or Sunday) in which 

clearing banks in the City of London and Guernsey are open 
for the transacRon of normal sterling banking business; 

Business Plan means the business plan for the Group as modified from Rme 
to Rme; 

Clear Days in relaRon to the period of a noRce means that period 
excluding the day when the noRce is given or deemed given 
under ArRcle 36.4 and the day for which it is given or on which 
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it is to take effect; 

Communica3on Facility means an electronic or other communicaRon facility  as 
determined by the Directors in their absolute discreRon which 

enables each person parRcipaRng in the communicaRon to 
hear or read what is said or communicated by each of the 

others, and includes, without limitaRon, website addresses, 
online plamorms and conference call systems, and any device, 
system, procedure, method or other facility whatsoever; 

Company the Company formed under the memorandum of associaRon 
dated 16 September 2004 with the name Equity Pre-IPO 

Investment Limited; 

Conversion means a conversion of the Preference Shares in accordance 

with ArRcle 3.9; 

Conversion Event means an event set out in ArRcle 3.6.1 or 3.6.2 or the reaching 
of the date set out in ArRcle 3.6.3; 

Conversion Rate has the meaning set out in ArRcle 3.9; 

CREST means the relevant system operated by Euroclear UK & 

Ireland Limited and approved under the UK UncerRficated 
SecuriRes RegulaRons 2001, which enables Rtle to shares or 

other securiRes to be evidenced and transferred without a 
wrijen instrument; 

the CREST Rules means the rules applying to CREST as set out in the document 

enRtled "CREST Manual" (incorporaRng the Reference 
Manual, Central Counterparty Service Manual, InternaRonal 

Manual, CREST Rules, CCSS OperaRons Manual and Glossary 
of Terms) as amended from Rme to Rme and such other rules 

issued from Rme to Rme by Euroclear UK & Ireland Limited 
governing the admission of securiRes to and operaRon of 
CREST, as applicable to a company incorporated in Guernsey; 

Date of forfeiture has the meaning set out in ArRcle 10.2; 

Deferred Con3ngent Value Share means a deferred share, of no par value, in the capital of the 

Company having the rights set out in ArRcle 3.13 and which 
will be registered in the name of the Subscriber only; 

dematerialised instruc3on means an instrucRon sent or received by means of CREST; 
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Director a director of the Company for the Rme being; 

Early Conversion No3ce means a wrijen noRce from the holders of a majority of 
Preference Shares to the Company following an Early 

Conversion Trigger; 

Early Conversion Trigger means any of: 

(i) a Reserved Majer Conversion Event; or 

(ii) an AcquisiRon Decline Event; or 

(iii) the last twelve months EBITDA of the Company (tested on 

a quarterly basis) is 85% (or less) of the EBITDA of the 
Company (anRcipated in the most recent Business Plan) for 

that period; or 

(iv) a SubstanRated Claim 

Electronic Means shall have the meaning ascribed to it by the Law; 

Euroclear UK & Ireland Limited means Euroclear UK & Ireland Limited or such other operator 
of CREST from Rme to Rme; 

Extraordinary General Mee3ng has the meaning set out in ArRcle 14.1; 

Extraordinary Resolu3on a resoluRon of the Members in general meeRng passed by a 

majority of not less than three quarters of the votes recorded, 
including, where there is a poll, any votes cast by proxy at a 

meeRng in respect of which noRce specifying the intenRon to 
propose the resoluRon has been duly given; 

Fundraising means an investment by one or more insRtuRonal investors in 

equity securiRes issued by the Company (but excluding for 
these purposes any Preference Shares issued by the 

Company), which shall be subject to the Fundraising 
Requirements; 

Fundraising Requirements means, in respect of a proposed Fundraising, that a minimum 
of £30 million of Preference Shares (by subscripRon value) 
have been issued and the proposed Fundraising being effected 

at a valuaRon per ordinary share of £0.165 or above; 

Group means the Company and its subsidiaries; 
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Hybrid Mee3ng means a general meeRng of the Company (including any 

meeRng of a class of Members) held in accordance with the 
Law at which Members and/or their proxies may be either 

physically present together at a parRcular place and/or 
present via a CommunicaRons Facility; 

the Law The Companies (Guernsey) Law, 2008; 

London Stock Exchange means London Stock Exchange plc; 

LTIP has the meaning ajributed to it in the SubscripRon 

Agreement; 

Majority Consent  means the majority consent of those members of the Board 

present at a quorate meeRng of the Board. 

Majority Consent Period means, following a Conversion, any period during which the 

share price for each ordinary share is more than 33 pence 
(calculated according to the mid-market closing price on the 
date that is one Business Day prior to any meeRng of the 

Board that votes on a Reserved Majer), but provided always 
that the Majority Consent Period shall end on the Pollen 

Street Capital Exit. 

Make Whole Instrument has the meaning ascribed to it in the SubscripRon Agreement; 

Member the registered holder of a share in the Company as recorded in 
the Register; 

Memorandum the memorandum of incorporaRon of the Company; 

NOMAD has the meaning given to the expression "nominated adviser" 
in the AIM Rules for Companies 

Office the registered office of the Company; 

Ordinary Resolu3on means a resoluRon passed by a simple majority of the votes 

recorded (including, where there is a poll, any votes cast by 
proxy) at a meeRng in respect of which noRce specifying the 
intenRon to propose the resoluRon has been duly given; 

ordinary share an ordinary share of no par value in the capital of the 
Company having the rights provided for under these ArRcles; 

Par3al Sale Proceeds means the aggregate (pre-tax) proceeds of sale received by 
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the Subscriber pursuant to the sale of a porRon of the 

ordinary shares acquired by it pursuant to the Conversion 

Person includes an individual and a body corporate; 

Physical Mee3ng means a general meeRng of the Company (including any 
meeRng of a class of Members) held in accordance with the 

Law at which Members and/or their proxies are together 
physically in the same place; 

Pollen Street Capital Exit means following Conversion: (i) the payment by the Company 

to the Subscriber of the enRre amount outstanding under the 
Make Whole Instrument; or (ii) in the event that a Make 

Whole Instrument is not required to be issued by the 
Company, where the Subscriber has sold all of the ordinary 

shares acquired by it as a result of the Conversion (and has 
received Sale Proceeds equal to (or more than) double the 
aggregate subscripRon price of all the Preference Shares 

subscribed by it (such aggregate, the "Aggregate Subscrip3on 
Price") or has received ParRal Sale Proceeds equal to (or more 

than) double the Aggregate SubscripRon Price and the 
Subscriber holds less than 15% of the ordinary shares in issue;  

PorTolio Company means the direct or indirect pormolio companies of funds 
managed and/or advised by Pollen Street Capital Limited 

Preference Dividend has the meaning set out in ArRcle 34.6; 

Preference Share a converRble preference share, of no par value, in the capital 
of the Company having the rights provided for under these 

ArRcles; 

present or present in person in relaRon to general meeRngs of the Company and to 

meeRngs of the holders of any class of shares, includes 
present by ajorney or by proxy or, in the case of a corporate 
Member, by representaRve. For the avoidance of doubt, 

present in person includes deemed present in accordance 
with the Law and these ArRcles; 

Register the register of Members kept by the Company as required by 
SecRon 123 of the Law; 

Relevant Acquisi3on means a potenRal acquisiRon by the Group: 

(a) where final drars of any due diligence 
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reports, that may reasonably be requested, 
have been provided to the Subscriber’s 
saRsfacRon; 

(b) where, in the opinion of the Subscriber, all 
outstanding quesRons in respect of the 
potenRal acquisiRon have been saRsfactorily 
answered;  

(c) that the members of the AcquisiRon 
Commijee (excluding for this purpose, the 
member represenRng the Subscriber) have 
voted in favour of (and each such potenRal 
acquisiRon was on terms comparable with 
the terms of acquisiRon in the Business Plan); 
and 

(d) where no changes have been made to the 
terms of the acquisiRon that were approved 
(in the manner described in (c) above) at a 
meeRng of the AcquisiRon Commijee; 

Relevant Electronic Address shall have the meaning ascribed to it by the Law; 

Reserved Ma7ers means those majers that are set out in ArRcle 30.3; 

Reserved Ma7er Conversion Event means that either: (i) during a Unanimous Consent Period, a 
Reserved Majer has been carried out by the Company 

without having received Unanimous Consent; or (ii) during a 
Majority Consent Period, a Reserved Majer has been carried 

out by the Company without having received Majority 
Consent; 

Sale Proceeds means the aggregate (pre-tax) proceeds of sale received by 
the Subscriber pursuant to the sale of the ordinary shares 
acquired by it pursuant to the Conversion 

Sale Realisa3on means the first point in Rme at which the Subscriber has sold 
(to an unconnected party or to unconnected parRes) all the 

ordinary shares acquired by it pursuant to the Conversion 

share an ordinary share and/or a Preference Share and/or a 

Deferred ConRngent Value Share in the Company as the 
context requires; 

Special Resolu3on means a resoluRon passed by a majority of not less than 

three-quarters of the votes recorded (including, where there 
is a poll, any votes cast by proxy) at a meeRng in respect of 

which noRce specifying the intenRon to propose the 



 

1057992/0011/G13406173v3 7 
 

resoluRon has been duly given; 

Sponsor means a company, person or firm admijed by Euroclear UK & 
Ireland Limited to act as sponsor under the CREST Rules; 

Subscriber HSQ Investments Limited (company no. 12156807) whose 
registered office is at 11-12 Hanover Square, London, United 

Kingdom, W1S 1JJ and which is a wholly owned indirect 
subsidiary of funds managed and/or advised by Pollen Street 
Capital Limited; 

Subscriber Company Fund any investment fund or other investment vehicle (including 
any general or limited partnership, account, trust or limited 

liability company) for which Pollen Street Capital Limited or 
any Subscriber Group Undertaking: 

(a) acts as investment adviser, investment sub-
adviser, general partner, managing member 
or manager or 

(b) is able to (conRnue to) direct the exercise of 
the voRng rights ajaching to the Preference 
Shares (and subsequently ajaching to the 
ordinary shares arising on Conversion). 

Subscriber Director as defined in ArRcle 19 

Subscriber Group Undertaking 

 

the Subscriber, any Subscriber Company Fund, and any 

undertaking which is, from Rme to Rme, a holding company of 
the Subscriber or a subsidiary undertaking of the Subscriber or 
a subsidiary undertaking of any such holding company and, for 

the avoidance of doubt, includes each member of the Group 
immediately arer the date of the SubscripRon Agreement but 

does not include any Pormolio Company and “Subscriber 
Group Undertaking” shall be construed accordingly; 

Subscriber Member has the meaning ascribed to it in ArRcle 23.2; 

Subscrip3on Agreement means the agreement entered into between the Company and 
the Subscriber on 12 September 2019; 

Substan3ated Claim has the meaning ajributed to it in the SubscripRon 
Agreement; 

Unanimous Consent means the unanimous consent of those members of the Board 
present at a quorate meeRng of the Board; 
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Unanimous Consent Period means any period which is not a Majority Consent Period, but 

provided always that the Unanimous Consent Period shall end 
on the Pollen Street Capital Exit; and 

Virtual Mee3ng means a general meeRng of the Company (including any 
meeRng of a class of Members) held in accordance with the 

Law at which Members and/or proxies are present at the 
meeRng exclusively via a CommunicaRons Facility. 

1.3 Subject to ArRcle 1.4, unless the context otherwise requires, words or expressions contained in 

these ArRcles bear the same meaning as in the Law. 

1.4 A “subsidiary undertaking” or “parent undertaking” has the meaning set out in the Companies Act 

2006 (United Kingdom). 

1.5 In these ArRcles: 

1.5.1 words in the singular include words in the plural and vice versa; and 

1.5.2 words imparRng a gender include every other gender. 

1.6 These ArRcles must be read in conjuncRon with and subject to the provisions of the Law. 

1.7 Headings and subheadings are included only for convenience and do not affect the meaning of 
these ArRcles. 

1.8 References to enactments are to such enactments as from Rme to Rme modified, re-enacted or 
consolidated and shall include any enactments made in subsRtuRon for an enactment which is 

repealed and any ordinances or regulaRons made under those enactments. 

1.9 A reference to ordinary shares and/or Preference Shares in "uncerRficated form" means ordinary 
shares and/or Preference Shares, the Rtle to which is recorded in the Register as being held in such 

form and which may be transferred by means of CREST and reference to ordinary shares and/or 
Preference Shares in "cerRficated form" means ordinary shares and/or Preference Shares, the Rtle 

to which is not and may not be transferred by CREST. 

1.10 "address" includes any number or address used for the purpose of a communicaRon in electronic 

form. 

1.11 References to "residence" of a person shall mean residence in a parRcular jurisdicRon for the 
purposes of taxaRon in that jurisdicRon. 
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2. POWER OF THE BOARD TO ISSUE SHARES 

2.1 Subject to the Law and the other provisions of these ArRcles (including ArRcle 2.4 and ArRcle 30), 
the Directors have power to issue an unlimited number of shares of no par value each and an 

unlimited number of shares with a par value as they see fit. 

2.2 Shares may be issued and designated as ordinary shares, Preference Shares, or such other classes of 

shares as the Board shall determine, in each case of such classes, and denominated in such 
currencies, as shall be determined at the discreRon of the Board and the price per share at which 
shares of each class shall first be offered to subscribers shall be fixed by the Board.  

2.3 Subject to the terms and rights ajaching to shares already in issue and these ArRcles, any new 
shares shall be of such class and amount and have such preference or priority as regards dividends 

or in the distribuRon of assets or as to voRng or otherwise over any other shares of any class 
whether then issued or not or be subject to such sRpulaRons deferring them to any other shares 

with regard to dividends or in the distribuRon of the assets or as to voRng or otherwise and such 
other rights and restricRons as the Board may determine in accordance with the Law. 

2.4 Subject to ArRcle 2.5 and ArRcle 30, the Board may: 

2.4.1 exercise the power of the Company for an unlimited duraRon to issue an unlimited number 
of shares or grant rights to subscribe for, or convert any security into shares; 

2.4.2 issue shares of different types or shares of different classes including but not limited to 
shares which: 

(a) are redeemable shares; 

(b) confer preferenRal rights to distribuRon of capital or income; 

(c) do not enRtle the holder to voRng rights;  

(d) enRtle the holder to restricted voRng rights; 

 and the creaRon or issuance of any such shares or any addiRonal shares ranking equally 

 with an exisRng type of class of share is deemed not to vary the rights of any exisRng 
 Member; 

2.4.3 subject to ArRcle 3.6, convert all or any classes of its shares into redeemable shares; 

2.4.4 issue shares which have a nominal or par value; 

2.4.5 issue shares of no par value; 

2.4.6 issue any number of shares they see fit; 

2.4.7 issue fracRons of a share within the meaning of secRon 280 of the Law; 
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2.4.8 make arrangements on the issue of shares to disRnguish between Members as to the 

amounts and Rmes of payments of calls on their shares; 

2.4.9 pay dividends in proporRon to the amount paid up on each share where a larger amount is 

paid up on some shares than on others; and 

2.4.10 pay commissions in such manner and in such amounts as the Board may determine. 

2.5 Subject to ArRcle 2.6 and where relevant ArRcle 30, any shares for the Rme being unissued shall, 
before they are issued, be offered to the Members holding ordinary shares in proporRon as nearly 
as the circumstances admit to their exisRng holdings of ordinary shares. Such offer shall be made by 

noRce specifying the number of shares offered and limited to a Rme within which the offer, if not 
accepted, will be deemed to be declined and arer the expiraRon of such Rme, or (if earlier) on the 

receipt of an inRmaRon from the person to whom the offer has been made that he declines to 
accept the shares offered, the Directors may, subject to these ArRcles, dispose of the same in such 

manner as they think most beneficial to the Company. The Directors may, in like manner, dispose of 
any shares which by reason of the proporRon borne by them to the number of persons enRtled to 
such offer or by reason of any difficulty in apporRoning the same cannot in the opinion of the 

Directors be conveniently offered in the manner provided above. The provisions of this ArRcle may 
be relaxed or varied to any extent by Ordinary ResoluRon of the Members. 

2.6 The pre-empRve rights provisions in ArRcle 2.5 shall not apply to: 

2.6.1 an issue of shares which are or are to be wholly or partly paid-up otherwise than in cash; or 

2.6.2 an issue of shares pursuant to or to be held under an employee share or opRon scheme of 
the Company;  

2.6.3 an issue of Preference Shares and any issue of ordinary shares on the conversion of 

Preference Shares into ordinary shares; or 

2.6.4 the issue of the Deferred ConRngent Value Share. 

2.7 Subject to ArRcle 30, the Company may hold treasury shares in accordance with the provisions of 
the Law. 

2.8 Subject to ArRcle 30, subject to the provisions of the Law the Company may, by way of market 
purchase or otherwise, acquire its own shares (including any redeemable shares) and with respect 
to those shares, cancel them or hold them as treasury shares. 

2.9 Subject to ArRcle 30, the Company and any of its subsidiary companies may give financial assistance 
(as defined by the Law) directly or indirectly for the purpose of or in connecRon with the acquisiRon 

of its shares or directly or indirectly for the purpose of or in connecRon with reducing or discharging 
any liability incurred for the purpose of or in in connecRon with the acquisiRon of shares in the 

Company. 
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3. SHARE CAPITAL 

3.1 Ordinary shares shall enRtle the holder thereof: 

3.1.1 to noRce of, to ajend and vote at any general meeRng of the Company; 

3.1.2 to receive dividends or other distribuRons from the Company in accordance with ArRcle 
34; and 

3.1.3 on a winding up of the Company to share in the capital of the Company in accordance with 
ArRcle 39. 

3.2 Preference Shares shall enRtle the holder thereof: 

3.2.1 without prejudice to ArRcle 4.1, to noRce of and to ajend any general meeRng of ordinary 
shareholders of the Company but not to speak or vote upon any resoluRon proposed at 

such meeRng unless the business of the meeRng includes a resoluRon that (directly or 
indirectly) varies, abrogates, modifies or otherwise affects in any respect any of the rights 

ajached to the Preference Shares or a resoluRon to wind-up the Company pursuant to 
Part XXII of the Law (and then the holders of the Preference Shares shall only have the right 
to speak and vote upon any such resoluRon).  In circumstances where the Preference 

Shares shall enRtle the holders to vote on a show of hands, every holder shall have one 
vote and on a poll every holder shall have one vote for each ordinary share it would hold if 

the Preference Shares of which it is the holder had been converted into ordinary shares at 
the Conversion Rate applicable on the Business Day immediately preceding the record date 

for such meeRng; 

3.2.2 to receive dividends or other distribuRons from the Company in accordance with ArRcle 
34; and 

3.2.3 on a winding up of the Company to share in the capital of the Company in accordance with 
ArRcle 39. 

3.3 The Deferred ConRngent Value Share enRtles the holder thereof, on a winding up of the Company, 
to a share in the capital of the Company in accordance with ArRcle 39. 

3.4 Subject to ArRcle 3.2.1 (if applicable), the Members may by Ordinary ResoluRon alter the 
Company's share capital in any manner permijed by the Law. 

3.5 Whenever as a result of a consolidaRon of shares any Members would have been enRtled to 

fracRons of a share, the Board may deal with the fracRons as it thinks fit including the issue of 
fracRons of a share which shall carry the corresponding proporRon of rights, liabiliRes and other 

ajributes of whole shares of the same class. 

Conversion of the Preference Shares 
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3.6 All of the Preference Shares in issue shall convert into ordinary shares (and into the Deferred 

ConRngent Value Share) in accordance with the provisions of ArRcle 3.9 on the earlier of: 

3.6.1 the service of an Early Conversion NoRce; or 

3.6.2 at any Rme arer a Fundraising, the service of wrijen noRce from the holders of the 
majority of the Preference Shares to the Company requesRng such conversion; or 

3.6.3 31 December 2023 (or, if later, the date on which the holder(s) of the Preference Shares 
obtains any regulatory approvals which are necessary in respect of its holding of ordinary 
shares arer such conversion) ("Conversion Approvals"). 

3.7 The Company shall use all reasonable endeavours to saRsfy any Conversion Approvals that are in its 
control. 

3.8 Following a Conversion Event, no further subscripRons for Preference Shares may be made. 

3.9 On a Conversion Event, all of the issued Preference Shares shall convert into: 

3.9.1 the number of ordinary shares as is derived by dividing the Aggregate SubscripRon Price of 
all Preference Shares in issue (and ignoring any dividends or distribuRons paid or payable 
on such Preference Shares prior to the Conversion Event) by £0.165 (the "Conversion 

Rate"); and 

3.9.2 the Deferred ConRngent Value Share. 

3.10 The Conversion Rate will be adjusted by the Board to reflect the economic effect on the Preference 
Shares of certain majers relaRng to the ordinary shares, including subdivision or consolidaRon of 

the ordinary shares, bonus issues or issues of ordinary shares at a discount to the then prevailing 
market price of ordinary shares (such as a discounted rights issue) and which the holders of the 
Preference Shares have not been invited to parRcipate in (or otherwise subscribe for on equivalent 

terms).  

3.11 No adjustment will be made to the Conversion Rate where such adjustment (rounded up as 

provided for in this ArRcle 3.11) would result in a change of less than one per cent of the Conversion 
Rate then applicable. On any adjustment the Conversion Rate then applicable will be rounded up to 

the nearest penny. 

3.12 If any doubt or dispute arises concerning an adjustment of the Conversion Rate, the Board shall 
refer the majer to an investment bank or stockbroker selected by the Subscriber whose opinion as 

to the amount of the adjustment to the Conversion Rate shall be conclusive and binding. 

Deferred Con3ngent Value Share 

3.13 The Deferred ConRngent Value Share shall have the following rights ajached to it: 
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3.13.1 Dividends 

The Deferred ConRngent Value Share shall carry no right to parRcipate in the income of the 
Company. 

3.13.2 Capital 

On a return of capital whether on liquidaRon or capital reducRon or otherwise (but 

excluding any redempRon or purchase of shares made in accordance with these ArRcles), 
the Deferred ConRngent Value Share shall rank as provided in ArRcle 39. 

3.13.3 Vo3ng at general mee3ng 

The Deferred ConRngent Value Share shall carry no right to ajend, speak or vote at any 
general meeRng of the Company. 

The Deferred ConRngent Value Share shall carry a right to receive noRce of any general 
meeRng of the Company. 

Conversion of Deferred Con3ngent Value Share 

3.14 In the event that (whether due to a breach, or potenRal breach, of applicable law or otherwise), the 
Company does not pay the full amount due (or expressed to be due) under the Make Whole 

Instrument (including, for these purposes, all sums which otherwise would have been due under the 
Make Whole Instrument had the relevant breach, or potenRal breach, of applicable law or other 

event not occurred) (such unpaid amount being the "Payment ShorTall") the Deferred ConRngent 
Value Share will automaRcally convert into such number of ordinary shares as have a value 

(calculated by reference to the mid-market closing price for an ordinary share on the Business Day 
immediately prior to the date of the Sale RealisaRon) equal to the Payment Shormall (and such 
conversion shall be a valid discharge of all of the Company's obligaRons under the Make Whole 

Instrument). 

4. VARIATION OF RIGHTS 

4.1 Subject to the Law, all or any of the special rights and all privileges for the Rme being ajached to 
any class of shares for the Rme being issued may from Rme to Rme (whether or not the Company is 

being wound-up) be altered or abrogated with the consent in wriRng of the Members of not less 
than three-fourths of the issued shares of that class or with the sancRon of a Special ResoluRon 
passed at a separate general meeRng of the holders of such shares. To any such separate general 

meeRng all the provisions of these ArRcles as to general meeRngs of the Company shall mutaRs 
mutandis apply, but so that the necessary quorum shall be two or more persons holding or 

represenRng by proxy not less than one-third of the issued shares of the class except where there is 
only one holder of the relevant class of shares in which case the quorum shall be that holder, that 

every holder of shares of the class shall be enRtled on a poll to one vote for every such share held 
by him, that any holder of shares of the class present in person or by proxy may demand a poll and 
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that at any adjourned meeRng of such holders one holder present in person or by proxy (whatever 

the number of shares held by him) shall be a quorum. 

4.2 The special rights conferred upon the holders of any shares or class of shares shall not, unless 

otherwise expressly provided in the rights ajaching to or the terms of issue of such shares, be 
deemed to be altered by the creaRon or issue of further shares ranking pari passu therewith. 

5. SHARE CERTIFICATES 

5.1 Members shall have no right to a cerRficate in respect of any ordinary shares held by them. 

5.2 Notwithstanding the terms of this ArRcle 5, the Preference Shares and the Deferred ConRngent 

Value Share will be issued in cerRficated form. 

5.3 All forms of cerRficate for loan capital or other securiRes of the Company (other than lejers of 

allotment, scrip cerRficates and other like documents) shall, except to the extent that the terms and 
condiRons for the Rme being relaRng thereto otherwise provide, be issued under seal affixed only 

with the authority of the Board or in such other manner as the Board having regard to the terms of 
issue, the Law and the regulaRons of the London Stock Exchange may authorise. The Directors may 
by resoluRon determine, either generally or in any parRcular case or cases, that any signatures on 

any such cerRficates need not be autographic but may be affixed to such cerRficates by some 
mechanical means or may be printed thereon or that such cerRficates need not be signed by any 

person. 

5.4 If a share cerRficate is defaced, worn-out, lost or destroyed, it may be replaced without fee but on 

such terms (if any) as to evidence and indemnity and payment of the excepRonal out of pocket 
expenses incurred by the Company in invesRgaRng such evidence and preparing such indemnity as 
the Directors may determine and where it is defaced or worn out, arer delivery up of the old 

cerRficate to the Company and in any event no replacement of a lost cerRficate will be issued unless 
the Company is saRsfied beyond reasonable doubt that the original has been destroyed. 

5.5 Notwithstanding the terms of ArRcles 5.1, 5.3 and 5.4 above, where, in accordance with the terms 
of ArRcle 5.6 hereof, any shares or other securiRes of the Company are issued, transferred, 

registered or otherwise dealt with in uncerRficated form, any references in these ArRcles requiring 
Rtle to shares or other securiRes to be evidenced by or transferred by reference to share cerRficates 
or any other form of wrijen instrument shall not apply and the holding, transfer, recording of Rtle 

to and, registraRon of, uncerRficated securiRes issued by the Company (other than ordinary shares) 
will be governed by reference to the provisions of ArRcle 5.7 hereof. 

5.6 Nothing in these ArRcles shall preclude any share or other security of the Company from being 
issued, held, registered, converted, transferred or otherwise dealt with in an uncerRficated form in 

accordance with the CREST Rules. 
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5.7 In relaRon to any share or other security which is in uncerRficated form (other than ordinary 

shares), these ArRcles shall have effect subject to the provisions of the CREST Rules and (so far as 
consistent with them) to the following provisions: 

5.7.1 the Company shall not be obliged to issue a cerRficate evidencing Rtle to shares and all 
references to a cerRficate in respect of any shares or securiRes held in uncerRficated form 

in these ArRcles shall be deemed inapplicable to such shares or securiRes which are in 
uncerRficated form and furthermore shall be interpreted as a reference to such form of 
evidence of Rtle to uncerRficated shares or securiRes as the CREST Rules prescribe or 

permit; 

5.7.2 the registraRon of Rtle to and transfer of any shares or securiRes in an uncerRficated form 

shall be effected in accordance with the CREST Rules and there shall be no requirement for 
a wrijen instrument of transfer; 

5.7.3 every transfer of shares or securiRes from a CREST account of a CREST member to a CREST 
account of another CREST member shall vest in the transferee a beneficial interest in the 
shares or securiRes transferred, notwithstanding any agreements or arrangements to the 

contrary however and whenever arising and however expressed, so that each CREST 
member who is for the Rme being registered as the holder of any shares or securiRes shall 

hold such shares or securiRes upon trust for himself and for those persons (if any) whose 
CREST accounts are duly credited with any such shares or securiRes or in favour of whom 

shares or securiRes are to be withdrawn from Euroclear UK & Ireland Limited pursuant to a 
sejled stock withdrawal instrucRon, and the Member and all such persons, to the extent 
respecRvely of the shares duly credited to their respecRve CREST accounts or the subject of 

a sejled stock withdrawal instrucRon, shall accordingly have beneficial interests therein; 

5.7.4 any communicaRon required or permijed by these ArRcles to be given by a person to the 

Company may be given in accordance with and in any manner (whether or not in wriRng) 
prescribed or permijed by the CREST Rules; 

5.7.5 where a dematerialised instrucRon is expressed to have been sent on behalf of a person by 
a Sponsor or by Euroclear UK & Ireland Limited: 

(a) the person on whose behalf the instrucRon is expressed to have been sent shall not 

be able to deny to the addressee: 

(i)  that the instrucRon was sent with his authority; or 

(ii)  that the informaRon contained in it is correct; and 

(b) the Sponsor or Euroclear UK & Ireland Limited, as the case may be, shall not be able 

to deny to the addressee: 

(i)  that he has authority to send the dematerialised instrucRon; or 
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(ii)  that he has sent the dematerialised instrucRon; 

5.7.6 where a dematerialised instrucRon is expressed to have been sent by a person, and it is not 
expressed to have been sent on behalf of another person, the first person shall not be 

allowed to deny to the addressee: 

(a) that the informaRon contained in the instrucRon is correct; or 

(b) that he has sent it; 

5.7.7 an addressee who receives a dematerialised instrucRon (whether directly, or by means of 
the faciliRes of a Sponsor acRng on his behalf) may (subject to ArRcles 5.7.8 and 5.7.9) 

accept that at the Rme when it was sent: 

(a) the informaRon contained in the instrucRon was correct; 

(b) the user or authorised operator idenRfied in the instrucRon as having sent the 
instrucRon did send it; and 

(c) if the instrucRon was expressed to have been sent on behalf of a person, it was sent 
with the authority of that person; 

5.7.8 an addressee shall not be allowed to accept any of the majers specified in ArRcle 5.7.7 

where, at the Rme when he received the dematerialised instrucRon, he was a person who 
was not either the Company or a Sponsor receiving (in either case) dematerialised 

instrucRons on behalf of the Company, and he had actual noRce: 

(a) that any informaRon contained in it was incorrect; 

(b) that the user or Euroclear UK & Ireland Limited expressed to have sent the 
instrucRon did not send it; or 

(c) if the instrucRon was expressed to have been sent on behalf of a person, that the 

person had not given to Euroclear UK & Ireland Limited or the Sponsor idenRfied in 
the instrucRon as having sent it his authority to send the instrucRon on his behalf; 

5.7.9 an addressee shall not be allowed to accept any of the majers specified in ArRcle 5.7.7 
where, at the Rme when he received the dematerialised instrucRon, he was either the 

Company or a Sponsor receiving dematerialised instrucRons on behalf of the Company, 
and: 

(a) he had actual noRce from Euroclear UK & Ireland Limited of any of the majers 

specified in ArRcle 5.7.8; and 
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(b) the instrucRon was an instrucRon from Euroclear UK & Ireland Limited requiring the 

registraRon of Rtle, and he had actual noRce of circumstances in which a transfer is 
prohibited or must be refused under the CREST Rules; 

5.7.10 notwithstanding any other paragraph of this ArRcle 5.7, where an addressee has received 
actual noRce of a kind to which this ArRcle refers in respect of a properly authenRcated 

dematerialised instrucRon, he may accept the majers specified in ArRcle 5.7.7 if at the 
Rme when he received the actual noRce it was not pracRcable for him to halt his 
processing of the instrucRon; 

5.7.11 a person who is permijed by ArRcle 5.7.7 or 5.7.10 to accept any majer shall not be liable 
in damages or otherwise to any person by reason of his having relied on the majer that he 

was permijed to accept; 

5.7.12 except as provided in ArRcle 5.7.11, this ArRcle 5.7 does not affect any liability of a person 

for causing or permiyng a dematerialised instrucRon: 

(a) to be sent without authority; 

(b) to contain informaRon that is incorrect; or 

(c) to be expressed to have been sent by a person who did not send it; 

5.7.13 if a situaRon arises where any provision of these ArRcles is inconsistent in any respect with 

the terms of the CREST Rules in relaRon to shares or securiRes of the Company which are in 
an uncerRficated form then: 

(a) the CREST Rules will be given effect thereto in accordance with their terms; and 

(b) the Directors shall have power to implement any procedures they may think fit and 
as may accord with the CREST Rules for the recording and transferring of Rtle to 

shares and securiRes in uncerRficated form and for the regulaRon of those 
proceedings and the persons responsible for or involved in their operaRon; 

(c) the Directors shall have the specific powers to elect, without further consultaRon 
with the holders of any shares or securiRes of the Company (except where such 

shares or securiRes are consRtuted by virtue of some other deed, document or 
other source), that any single or all classes of shares and securiRes of the Company 
become capable of being traded in uncerRficated form on CREST in accordance with 

the CREST Rules; 

5.8 ArRcle 5.7 is to be construed in accordance with the CREST Rules, and words and expressions not 

specifically defined therein shall bear the same meaning as those words and expressions defined in 
the CREST Rules; and 
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5.9 any share or security of the Company (other than ordinary shares) may be changed from 

uncerRficated to cerRficated form, and from cerRficated to uncerRficated form, in accordance with 
and subject as provided in the CREST Rules. 

6. DESTRUCTION OF DOCUMENTS 

6.1 The Company may destroy: 

6.1.1 any share cerRficate which has been cancelled at any Rme arer the expiry of one year from 
the date of such cancellaRon; 

6.1.2 any dividend mandate or any variaRon or cancellaRon thereof or any noRficaRon of change 

of name or address at any Rme arer the expiry of two years from the date such mandate 
variaRon cancellaRon or noRficaRon is recorded by the Company; 

6.1.3 any instrument of transfer of shares which has been registered at any Rme arer the expiry 
of six years from the date of registraRon; and 

6.1.4 any other documents on the basis of which any entry in the Register is made at any Rme 
arer the expiry of twelve years from the date an entry in the Register was first made in 
respect of it; 

and it shall conclusively be presumed in favour of the Company that every share cerRficate 
so destroyed was a valid cerRficate duly and properly cancelled and that every instrument 

of transfer so destroyed was a valid and effecRve instrument duly and properly registered 
and that every other document destroyed hereunder was a valid and effecRve document in 

accordance with the recorded parRculars thereof in the books or records of the Company 
PROVIDED ALWAYS that: 

(a) the foregoing provisions of this ArRcle shall apply only to the destrucRon of a 

document in good faith and without express noRce to the Company that the 
preservaRon of such document was relevant to a claim; 

(b) nothing contained in this ArRcle shall be construed as imposing upon the Company 
any liability in respect of the destrucRon of any such document earlier than as 

aforesaid or in any case where the condiRons of proviso (a) above are not fulfilled; 
and 

(c) references in this ArRcle to the destrucRon of any document include references to 

its disposal in any manner. 
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7. UNTRACED SHAREHOLDERS 

7.1 The Company shall be enRtled to sell the shares of a Member or the shares to which a person is 
enRtled by death, bankruptcy or operaRon of law by instrucRng a member of the London Stock 

Exchange to sell them at the best price obtainable if and PROVIDED THAT: 

7.1.1 during a period of 12 years all warrants and cheques in respect of at least 3 dividends 

declared by the Company in respect of the Member's shares sent by the Company through 
the post in a prepaid lejer addressed to the Member at his registered address or to the 
person so enRtled at the address shown in the Register as his address and have become 

payable and remain unclaimed and uncashed or have been returned undelivered; and 

7.1.2 the Company shall insert adverRsements in a newspaper circulated in Guernsey and a 

newspaper circulated in the area in which the last known address of the Member or the 
address at which service of noRces in the manner authorised by these ArRcles may be 

effected, giving noRce of its intenRon to sell the said shares; and 

7.1.3 during the said period of 12 years and the period of 3 months following the said 
adverRsements the Company has had no indicaRon that such Member or person can be 

traced; and 

7.1.4 where any shares in the capital of the Company are listed or dealt in on the London Stock 

Exchange noRce is first given to the London Stock Exchange of its intenRon so to do. 

7.2 To give effect to such sale the Company may appoint any person to execute an instrument of 

transfer of the share or in the case of a share for the Rme being in uncerRficated form to take such 
other steps in the name of the holder as may be necessary to transfer the shares sold, then the 
instrument or steps (as the case may be) shall be as effecRve as if it had been executed or they had 

been taken by the registered holder of, or person enRtled by transmission to, the share. The 
Company shall account to the Member or other person enRtled to such shares for the net proceeds 

of such sale and shall be deemed to be his debtor and not a trustee for him in respect of the same 
and no interest shall be payable by the Company to the Member or other person enRtled to such 

shares. 

7.3 Any moneys not accounted for to the Member or other person enRtled to such shares shall be 
carried to a separate account and shall be a permanent debt of the Company. Moneys carried to 

such separate accounts may either be employed in the business of the Company or invested in such 
investments (other than shares of the Company or its holding company if any) as the Directors may 

from Rme to Rme think fit. 

7.4 If on two consecuRve occasions dividend warrants and/or noRces have been sent through the post 

to any Member at his registered address or his address for the service of NoRces but have been ler 
uncashed and/or returned undelivered or if, arer one such occasion reasonable enquiries have 
failed to establish any new address of the registered Member, such Member shall not therearer be 
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enRtled to receive dividend warrants and/or NoRces by post from the Company unRl he shall have 

communicated with the Company and supplied in wriRng to the Office a new registered address or 
address within the BriRsh Isles for service of the NoRces. 

8. LIEN 

8.1 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 Rme or called in respect of that 
share and the Company shall have a first lien on all shares standing registered in the name of any 
Person (whether or not he is the sole registered holder of the share or one of the joint holders) for 

all money payable by him or his estate to the Company (notwithstanding that the same are joint 
debts or liabiliRes of such person or his estate and any other person whether a Member or not). The 

Directors may at any Rme declare any share to be wholly or in part exempt from the provisions of 
this ArRcle. The Company's lien on a share shall extend to all moneys payable in respect of it. 

8.2 The Company may sell in such manner as the Board 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 of noRce being given to the holder of the share or the person enRtled to it by 

reason of the death or bankruptcy of the holder demanding payment of the sum presently payable 
and staRng that if the noRce is not complied with the shares may be sold. 

8.3 Before exercising any right of sale under a lien the Company must: 

8.3.1 serve on the Member a noRce in wriRng demanding payment of any outstanding amount 

due and payable on the share within 14 Clear Days of the date of the noRce; and 

8.3.2 the noRce must state that if the noRce is not complied with the shares may be sold at the 
discreRon of the Board. 

8.4 To give effect to a sale the Directors may authorise some person to execute an instrument of 
transfer of the shares sold, or in the case of shares for the Rme being in uncerRficated form to take 

such other steps in the name of the holder as may be necessary to transfer the shares sold to, or in 
accordance with the direcRons of, the purchaser. The purchaser shall be registered as the holder of 

the share and he shall not be bound to see the applicaRon of the purchase money. The Rtle of the 
transferee to the shares shall not be affected by any irregularity in or invalidity of the proceedings in 
reference to the sale. 

8.5 The net proceeds of the sale, arer 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, in the case of shares 

in cerRficated form (upon surrender to the Company for cancellaRon of the cerRficate for the 
shares sold and subject to a like lien for any moneys not presently payable as existed upon the 

shares before the sale) be paid to the person enRtled to the shares immediately before the date of 
the sale. 
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9. CALLS ON SHARES 

9.1 Subject to the provisions of these ArRcles and to the terms of issue, the Directors may make calls 
upon the Members in respect of any moneys unpaid on their shares and not by the terms of issue 

thereof made payable at a date fixed by or in accordance with such terms of issue (whether in 
respect of nominal value or premium) and each Member shall (subject to receiving at least fourteen 

Clear Days' noRce specifying when and where payment is to be made) pay to the Company as 
required by the noRce the amount called on his shares. A call may be required to be paid by 
instalments. A call may, before receipt by the Company of a sum due thereunder, be revoked in 

whole or in part and payment of a call may be postponed in whole or part. A Member shall remain 
liable for calls made upon him notwithstanding the subsequent transfer of the shares in respect 

whereof the call was made. 

9.2 A call shall be deemed to have been made at the Rme when the resoluRon of the Directors 

authorising the call was passed. 

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

9.4 If a call remains unpaid arer it has become due and payable the person from whom the sum is due 

shall pay interest on the unpaid sum from the day it became due unRl it is paid at the rate fixed by 
the terms of allotment of the share or in the noRce of the call or, if no rate is fixed, at such rate not 

exceeding 10 per cent. per annum as the Directors may determine but the Directors may waive 
payment of the interest wholly or in part. The Company may also recover any costs, charges and 

expenses incurred by reason of the non-payment of any call. 

9.5 A sum 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 call, shall be deemed to be a call and if it is not paid the 

provisions of these ArRcles shall apply as if that sum had become due and payable by virtue of a 
call. 

9.6 Subject to the terms of allotment the Directors may on the issue of shares differenRate between 
the allojees or Members as to the amount of calls to be paid and the Rmes of payment. 

9.7 The Directors may receive from any Member willing to advance the same all or any part of the 
money unpaid upon the shares held by him beyond the sums actually called up thereon as a 
payment in advance of calls, and such payment in advance of calls shall exRnguish, so far as the 

same shall extend, the liability upon the shares in respect of which it is advanced, and the Company 
may pay interest upon the money so received, or so much thereof as from Rme to Rme exceeds the 

amount of the calls then made upon the shares in respect of which it has been received, at such 
rate as the Member paying such sum and the Board agree; but provided that any such payment in 

advance of calls shall not enRtle the holder of the shares to parRcipate in respect thereof in a 
dividend subsequently declared by reference to a record date earlier than the due date for the call. 
The Directors may repay any amount paid in advance of the call, upon giving the Member 

concerned at least three months' noRce in wriRng. 
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10. FORFEITURE OF SHARES 

10.1 If a call or instalment of a call remains unpaid arer it has become due and payable the Directors 
may give to the person from whom it is due not less than fourteen Clear Days' noRce requiring 

payment of the amount unpaid together with any interest which may have accrued. The noRce shall 
name the place where payment is to be made and shall state that if the noRce is not complied with 

the shares in respect of which the call was made or instalment is payable will be liable to be 
forfeited. 

10.2 If the noRce is not complied with any share in respect of which it was given may, before the 

payment required by the noRce has been made, be forfeited by a resoluRon 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. Where any share has been forfeited in accordance with these 
ArRcles, the Company will serve a noRce of forfeiture on the person who was the holder of the 

share before forfeiture. The accidental omission to give noRce or the non-receipt of noRce will not 
invalidate the forfeiture. The forfeiture takes effect at the Rme of the noRce (the "Date of 
Forfeiture"). 

10.3 Subject to the provisions of the Law, a forfeited share may be sold, re-allojed 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 holder or to any other person upon such terms and in such manner as 
the Directors think fit and at any Rme before a sale, re-allotment or other disposiRon the forfeiture 

may be annulled by the Directors on such terms as they 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, or in the case of a share for the Rme being 

in uncerRficated form to take such steps in the name of the holder as may be necessary to transfer 
the share to that person. 

10.4 A person any of whose shares have been forfeited shall cease to be a Member in respect of them 
and the Member's name is deemed to have been removed from the register on the Date of 

Forfeiture. In the case of shares in cerRficated form the Member shall surrender to the Company for 
cancellaRon the cerRficate 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 such rate as may be fixed by the terms of allotment of the share or in 
the noRce of the call or, if no rate is fixed, at the rate of 10 per cent per annum from the Date of 

Forfeiture unRl payment but the Directors may waive payment wholly or in part or enforce payment 
without any allowance for the value of the shares at the Rme of forfeiture or for any consideraRon 

received on their disposal. Forfeiture of a share shall exRnguish all interest and all claims and 
demands against the Company in respect of that share. 

10.5 A statutory declaraRon 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 
enRtled to the share and the declaraRon shall (subject to the execuRon of an instrument of transfer 
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if necessary) consRtute a good Rtle to the share and the person to whom the share is disposed of 

shall not be bound to see to the applicaRon of the consideraRon, if any, nor shall his Rtle to the 
share be affected by any irregularity in the proceedings in reference to the forfeiture or disposal of 

the share. 

11. DISCLOSURE AND NOTIFICATION OF INTEREST 

11.1 The Company may give a Member, or any other person who appears to the Company to have, or 
have had during the previous three years, a direct or indirect legal or beneficial interest in any 
shares in the Company, a noRce requiring the Member or person to disclose to the Company 

whether they have such an interest and (if so) what the nature of the interest was or is, and 
whether they know of any other person having or having had such an interest and (if so) the nature 

of that other person's interest. No Member shall, unless the Directors otherwise determine, be 
enRtled in respect of any share held by him to vote (either in person or by representaRve or proxy) 

at any general meeRng or at any separate meeRng of the holders of any class of shares, or to 
exercise any other right conferred by membership in relaRon to any such meeRng if he or any other 
person appearing, in the opinion of the Directors, to be interested in the share(s) has been given a 

noRce under this ArRcle ("a disclosure no3ce") and has failed to give the Company the informaRon 
thereby required within 14 days from the date of the noRce. 

11.2 Without prejudice to the provisions of ArRcle 11.1, no Member holding shares represenRng 0.25 
per cent or more in nominal value of the issued shares of any class of capital in the Company shall, 

unless the Directors otherwise determine, be enRtled: 

11.2.1 in respect of any such shares, to vote (either in person or by representaRve or proxy) at 
any general meeRng or at any separate meeRng of the holders of any class of shares, or to 

exercise any other right conferred by membership in relaRon to any such meeRng; or 

11.2.2 to receive payment of any dividend (including shares in lieu of dividend) or other 

distribuRon payable in respect of any such shares; or 

11.2.3 to transfer any such shares otherwise than: 

(a) pursuant to acceptance of a take-over offer; 

(b) through a recognised investment exchange or other recognised market; or 

(c) in any other manner which the Directors are saRsfied is bona fide and at arm's 

length (in each case hereinarer referred to as an "arm's length sale"); 

if he or any person appearing, in the opinion of the Directors, to be interested in such shares has 

been given a disclosure noRce and has failed to give the Company the informaRon thereby required 
within 14 days from the date of the noRce provided that upon receipt by the Company of noRce 

that the shares have been transferred pursuant to any arm's length sale or upon all informaRon 
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required by the disclosure noRce being given, such restricRons shall cease to apply in respect of 

such shares and any dividend withheld shall be paid. 

11.3 For the purposes of this ArRcle:  

11.3.1 "take-over offer" shall mean an offer to acquire all the shares, or all the shares of any class 
or classes, in the Company (other than the shares which at the date of the offer are already 

held by the offeror), being an offer on terms which are the same in relaRon to all the 
shares to which the offer relates or, where those shares include shares of different classes, 
in relaRon to all the shares of each class; 

11.3.2 "recognised investment exchange" shall have the meaning ascribed to it in The ProtecRon 
of Investors (Bailiwick of Guernsey) Law, 1987; 

11.3.3 "at arm's length" means a transfer to a person who is unconnected with the Members and 
with any other person appearing to be interested in the shares; and 

11.3.4 reference to a person having failed to give the Company the informaRon required by a 
disclosure noRce includes (i) reference to his having failed or refused to give all or any part 
of it and (ii) reference to his having given informaRon which he knows to be false in a 

material parRcular or having recklessly given informaRon which is false in a material 
parRcular. 

11.4 Where on the basis of informaRon obtained from a Member in respect of any share held by him, 
the Company gives a disclosure noRce to any other person, it shall at the same Rme send a copy of 

the noRce to the Member, but the accidental omission to do so, or the non-receipt by the Member 
of the copy, shall not invalidate or otherwise affect the applicaRon of ArRcles 11.1 and 11.2. 

11.5 Any sancRons imposed upon a shareholding in respect of a person having failed to give the 

Company the informaRon required by a disclosure noRce will cease to apply 7 days arer the earlier 
of: 

11.5.1 receipt by the Company of noRce that the shareholding has been sold to a third party in 
the manner described above; and 

11.5.2 due compliance to the saRsfacRon of the Company, with the disclosure noRce. 

11.6 Nothing in these ArRcles shall limit the powers of the Company under the Law or any other powers 
whatsoever. 

11.7 Each Member shall be under an obligaRon to make noRficaRons in accordance with the provisions 
of this ArRcle. 

11.8 If at any Rme the Company shall have a class of shares admijed to trading on the main market of 
the London Stock Exchange or on AIM, the provisions of Chapter 5 of the Disclosure and 
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Transparency Rules published by the UK Financial Conduct Authority (as amended from Rme to 

Rme, "DTR 5") shall be deemed to be incorporated by reference into these ArRcles and accordingly 
the vote holder and issuer noRficaRon rules set out in DTR 5 shall apply to the Company and each 

Member. 

11.9 For the purposes of the incorporaRon by reference of DTR 5 into these ArRcles and the applicaRon 

of DTR 5 to the Company and each Member, the Company shall (for the purposes of this ArRcle 
only) be deemed to be a UK issuer, as such term is defined in DTR 5. 

11.10 For the purposes of this ArRcle only, defined terms in DTR 5 shall bear the meaning set out in DTR 5, 

and if the meaning of a defined term is not set out in DTR 5, the defined term shall bear the 
meaning set out in the glossary to the FCA Handbook (in such case, read as the definiRon applicable 

to DTR 5). 

11.11 If the Company determines that a Member (a “Defaul3ng Member”) has not complied with the 

provision of DTR 5 as set forth above with respect to some or all of such shares held by such 
Member (the “Default Shares”), the Company shall have the right by delivery of noRce to the 
DefaulRng Member (a “Default No3ce”) to: 

11.11.1 suspend the right of such DefaulRng Member to vote on the Default Shares in person or by 
proxy at any meeRng of the Company. Such a suspension shall have effect from the date on 

which the Default NoRce is delivered by the Company to the DefaulRng Member unRl a 
date that is not more than seven (7) days arer the Company has determined in its sole 

discreRon that the DefaulRng Member has cured the non-compliance with the provisions 
of DTR 5; PROVIDED THAT the Company may at any Rme by subsequent wrijen noRce 
cancel or suspend the operaRon of a Default NoRce; and/or 

11.11.2 (i) withhold, without any obligaRon to pay interest thereon, any dividend or other amount 
payable with respect to the Default Shares with such amount to be payable only arer the 

Default NoRce ceases to have effect with respect to the Default Shares, (ii) render 
ineffecRve any elecRon to receive shares of the Company instead of cash in respect of any 

dividend or part thereof, and/or (iii) prohibit the transfer of any shares of the Company 
held by the DefaulRng Member except with the consent of the Company or if the 
DefaulRng Member can provide saRsfactory evidence to the Company to the effect that, 

arer due inquiry, such DefaulRng Member has determined that the shares to be 
transferred are not Default Shares. 

12. TRANSFER OF SHARES 

12.1 Subject to ArRcle 12.11 and such of the restricRons of these ArRcles as may be applicable, any 

Member may transfer all or any of his shares. The instrument of transfer of a share in cerRficated 
form may be in any usual form or in any other form which the Board may approve and shall be 
executed by or on behalf of the transferor and, unless the share is fully paid, by or on behalf of the 

transferee. 
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12.2 Nothing in these ArRcles shall require Rtle to any securiRes of the Company to be evidenced or 

transferred by a wrijen instrument, the Law so permiyng. The Board shall have power to 
implement any arrangements it may think fit for such evidencing and transfer which accord with 

these ArRcles and the Law. 

12.3 The Directors may, in their absolute discreRon and without giving any reason, refuse to register the 

transfer of a share in cerRficated form which is not fully paid or of a share on which the Company 
has a lien provided that such refusal shall not prevent dealings in the shares taking place on an open 
and proper basis. 

12.4 The Directors may also decline to recognise an instrument of transfer in respect of shares in 
cerRficated form unless: 

12.4.1 it is lodged at the Office or at such other place as the Directors may appoint and is 
accompanied by the cerRficate 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; 

12.4.2 it is in respect of only one class of share; and 

12.4.3 it is in favour of not more than four transferees. 

12.5 In the case of shares for the Rme being in uncerRficated form transfers shall be registered only in 

accordance with the terms of the CREST Rules but so that the Directors may refuse to register a 
transfer which would require shares to be held jointly by more than four persons. 

12.6 If the Directors decline to register a transfer they shall, within two months arer the date on which 
the transfer was lodged with the Company or in the case of uncerRficated shares the instrucRon 
from Euroclear UK & Ireland Limited was received by the Company, send to the transferee noRce of 

the refusal. 

12.7 The registraRon of transfers of shares or debentures or of any class of shares or debentures may be 

suspended at such Rmes and for such periods (not exceeding thirty days in any year) as the 
Directors may determine but so that such a suspension shall only apply to uncerRficated shares with 

the prior consent of Euroclear UK & Ireland Limited. 

12.8 No fee shall be charged for the registraRon of any instrument of transfer or other document or 
instrucRons relaRng to or affecRng the Rtle to any share or for otherwise making any entry in the 

Register relaRng to any share. 

12.9 Subject to ArRcle 6, all instruments of transfer which are registered shall be retained by the 

Company, but any instrument of transfer which the Directors refuse to register shall be returned to 
the person deposiRng it. 
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12.10 Nothing in these ArRcles shall preclude the Directors from recognising a renunciaRon of the 

allotment of any share by the allojee in favour of some other person. 

12.11 The Preference Shares are not transferable, save for: 

12.11.1 any transfer of Preference Shares that is approved by the Board on such terms as it 
decides; and/or 

12.11.2 any transfer of Preference Shares by the Subscriber to any Subscriber Group Undertaking.  

13. TRANSMISSION OF SHARES 

13.1 Subject to the provisions of SecRon 290 of the Law, if a Member dies the survivor or survivors 

where he was a joint holder, and his personal representaRves where he was a sole holder or the 
only survivor of joint holders, shall be the only persons recognised by the Company as having any 

Rtle to his interest; but nothing herein contained shall release the estate of a deceased Member 
from any liability in respect of any share held by him solely or which had been jointly held by him. 

13.2 A person becoming enRtled to a share in consequence of the death or bankruptcy of a Member or 
otherwise by operaRon of law may, upon such evidence being produced as the Directors may 
properly require, elect to become the holder of the share or in the case of cerRficated shares 

alternaRvely elect to have some person nominated by him registered as the transferee. If he elects 
to become the holder he shall give noRce to the Company to that effect. If he elects to have another 

person registered he shall execute an instrument of transfer of the share to that person. All the 
provisions of these ArRcles relaRng to the transfer of shares shall apply to the noRce or instrument 

of transfer as if it were an instrument of transfer signed by the Member and the death or 
bankruptcy of the Member had not occurred. Nothing in these ArRcles shall preclude the transfer of 
shares or other securiRes of the Company in uncerRficated form in accordance with the terms of 

ArRcle 5.6 hereof, and any references contained in these ArRcles in relaRon to the execuRon of any 
instrument of transfer or the registraRon of any transfer of shares or other securiRes of the 

Company in uncerRficated form shall be read in accordance with the terms of ArRcle 5.7 hereof. 

13.3 A person becoming enRtled to a share by reason of the death or bankruptcy of a Member or 

otherwise by operaRon of law shall (upon such evidence being produced as may from Rme to Rme 
be required by the Directors as to his enRtlement) have the rights to which he would be enRtled if 
he were the holder of the share, except that he shall not, before being registered as the holder of 

the share, be enRtled in respect of it to ajend or vote at any meeRng of the Company or at any 
separate meeRng of the holders of any class of shares in the Company. The Board may at any Rme 

give noRce requiring the person to elect either to be registered himself or to transfer the share and 
if the NoRce is not complied with within 60 days the Board may withhold payment of all dividends 

and other monies payable in respect of the share unRl the requirements of the NoRce have been 
complied with. 
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14. GENERAL MEETINGS 

14.1 All General MeeRngs other than those referred to in SecRon 199 of the Law shall be called 
'Extraordinary General MeeRngs'. 

14.2 The Directors may call general meeRngs. If at any Rme there are not sufficient Directors capable of 
acRng to form a quorum, any Director or any two Members of the Company may convene an 

extraordinary general meeRng in the same manner as nearly as possible as that in which meeRngs 
may be convened by the Directors. 

14.3 Any general meeRng of the Company may be validly held notwithstanding that Members and/or 

their proxies may not be in the same place provided that any Member (or their proxy) is, by any 
means, in communicaRon with one or more other Members (and/or their proxies) so that each 

Member (and/or their proxy) parRcipaRng in the communicaRon can hear or read what is said or 
communicated by each of the others, each Member (and/or their proxy) so parRcipaRng is deemed 

to be present at a general meeRng with the other Members (and/or their proxy) so parRcipaRng. 
Such a general meeRng shall be deemed to take place where the chairman of the meeRng then is. 

14.4 Any general meeRng may be held in Guernsey, or elsewhere, as the Directors may from Rme to 

Rme determine. The Directors may decide in relaRon to any general meeRng of the Company 
(including a postponed or adjourned meeRng) whether the general meeRng is to be held as a 

Physical MeeRng, a Virtual MeeRng or as a Hybrid MeeRng and shall, for the avoidance of doubt, be 
under no obligaRon to convene a meeRng as a Physical MeeRng, Virtual MeeRng or a Hybrid 

MeeRng whatever the circumstances. 

14.5 Subject to the requirements of the Law, the Directors may make such arrangements as they may 
decide in connecRon with the CommunicaRon FaciliRes for parRcipaRon in a Virtual MeeRng or a 

Hybrid MeeRng. In the case of a Virtual MeeRng or a Hybrid MeeRng, the provisions of these 
ArRcles shall be treated as modified to permit any such arrangements and, in parRcular references 

in these ArRcles to ajending and being present at the meeRng, including in relaRon to the quorum 
for the meeRng and the right to vote at the meeRng, shall be treated as including parRcipaRng in 

the meeRng by means of a CommunicaRon Facility. 

14.6 Subject to the Law, a general meeRng of the Company shall be duly consRtuted and its proceedings 
valid if the chairman of the meeRng is saRsfied that adequate faciliRes have been made available to 

all persons (being enRtled to do so) ajending the Virtual MeeRng or the Hybrid MeeRng by a 
CommunicaRon Facility, but the inability of one or more Members or proxies to access, or conRnue 

to access, the CommunicaRon FaciliRes for parRcipaRon in the meeRng shall not affect the validity 
of the meeRng or any business conducted at the meeRng, provided that the meeRng is quorate 

throughout. 

14.7 If it appears to the chairman of the meeRng that the CommunicaRon Facility for a Virtual MeeRng 
or a Hybrid MeeRng have become inadequate for the purpose of holding the meeRng then the 

chairman of the meeRng may, with or without the consent of the meeRng, pause, postpone, 
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interrupt or adjourn the meeRng (before or arer it has started) and the provisions in these ArRcles 

on adjournment and postponement shall apply. All business conducted at the Virtual MeeRng or 
the Hybrid MeeRng up to the point of the adjournment or postponement shall be valid. 

15. NOTICE OF GENERAL MEETINGS 

15.1 Subject to the provisions of the Law, a general meeRng shall be called by not less than ten Clear 

Days' noRce. Every noRce shall be in wriRng and shall specify: 

15.1.1 the place and in the case of a Virtual MeeRng or a Hybrid MeeRng, the details of the 
CommunicaRon FaciliRes for ajendance and parRcipaRon; 

15.1.2  the date and the Rme of the meeRng; 

15.1.3 in the case of any proposed Special ResoluRon, Waiver ResoluRon or Unanimous 

ResoluRon, the text of such proposed resoluRon and noRce of the fact that the resoluRon 
proposed is proposed as a Special ResoluRon, Waiver ResoluRon or Unanimous ResoluRon 

(as applicable); and 

15.1.4  the general nature of the business to be dealt with at the meeRng.  

15.2 NoRces shall be given in manner hereinarer menRoned to all the Members, other than those who 

under the provisions of these ArRcles or under the rights ajached to the shares held by them are 
not enRtled to receive the noRce, and to the auditors for the Rme being of the Company. 

Notwithstanding that a meeRng of the Company is called by shorter noRce than that specified in 
this ArRcle, it shall be deemed to have been duly called if it is so agreed by all the Members enRtled 

to ajend and vote thereat. 

15.3 The Board may convene an Extraordinary General MeeRng whenever it thinks fit and, upon receipt 
of a requisiRon of Members pursuant to the provisions of the Law, shall call such a meeRng not 

later than 21 days arer the date of request, with such meeRng to be held on a date not more than 
28 days arer the date of the noRce convening the meeRng. 

15.4 The Directors may determine that persons enRtled to receive noRces of meeRngs are those persons 
entered on the Register at the close of business on a day determined by the Directors being not 

more than 21 days before the day that the noRces are sent and may specify in the noRce of the 
meeRng a Rme, not more than 48 hours before the Rme fixed for the meeRng, by which a person 
must be entered on the Register in order to have the right to ajend or vote at the meeRng. 

Changes to entries on the Register arer the Rme so specified shall be disregarded in determining 
the rights of any person to ajend or vote at the meeRng. 

15.5 If, arer the sending of the noRce of a general meeRng but before the meeRng is held, or arer the 
adjournment of a general meeRng but before the adjourned meeRng is held (whether or not noRce 

of the adjourned meeRng is required), the Directors, in their absolute discreRon, considers that it is 
impracRcable or unreasonable for any reason to hold a general meeRng on the date or at the Rme 
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or place or by the CommunicaRons Facility specified in the noRce calling the general meeRng, they 

may postpone the general meeRng to another date, Rme and/or place and/or change the 
CommunicaRons Facility. If such a decision is made, the Directors may then change the place and/or 

the CommunicaRons Facility and/or postpone the date and/or Rme again if it considers that it is 
reasonable to do so. No new noRce of the general meeRng need be sent but the Directors shall take 

reasonable steps to ensure that noRce of the change of date, Rme, place of and/or CommunicaRons 
Facility for the postponed meeRng appear at the original Rme and at the original place and/or on 
the original CommunicaRon Facility. When a general meeRng is so postponed, noRce of the date, 

Rme and place including any CommunicaRons Facility if applicable, of the postponed meeRng shall 
be given in such manner as the Directors may, in their absolute discreRon, determine. No business 

shall be transacted at any postponed meeRng other than business which might properly have been 
transacted at the meeRng had it not been postponed. NoRce of the business to be transacted at 

such postponed meeRng shall not be required. 

16. PROCEEDINGS AT GENERAL MEETINGS 

16.1 All business shall be deemed special that is transacted at an Extraordinary General MeeRng. All 

business that is transacted at an annual general meeRng shall also be deemed special, with the 
excepRon of declaring dividends, the consideraRon of the accounts and balance sheet and the 

reports of the Directors and auditors and other documents required to be annexed to the balance 
sheet, the appointment of Directors in the place of those reRring by rotaRon or otherwise and the 

reappointment of the reRring auditors (other than reRring auditors who have been appointed by 
the Directors to fill a casual vacancy) and the fixing of or the determining of the method of fixing the 
remuneraRon of the auditors and the Directors. 

16.2 No business shall be transacted at any meeRng unless a quorum is present but the absence of a 
quorum shall not preclude the appointment, choice or elecRon of a chairman which shall not be 

treated as part of the business of the meeRng. Two persons holding issued shares of the Company 
who are enRtled to vote upon the business to be transacted, each being a Member or a proxy for a 

Member or a duly authorised representaRve of a corporaRon, shall be a quorum. 

16.3 If a quorum is not present within five minutes (or such longer Rme not exceeding one hour as the 
chairman of the meeRng may determine to wait) from the Rme appointed for the meeRng, or if 

during a meeRng a quorum ceases to be present, the meeRng if convened on the requisiRon of, or 
by Members, shall be dissolved. In any other case it shall stand adjourned to such other day not 

being less than fourteen nor more than twenty-eight days therearer and at such other Rme and 
place as the Directors may determine. At such adjourned meeRng one Member present in person or 

proxy (whatever the number of shares held by him) shall be a quorum. The Company shall give not 
less than seven days' noRce in wriRng of any meeRng adjourned through want of a quorum and 
such noRce shall state that one Member present in person or by proxy (whatever the number of 

shares held by him) shall be a quorum.  In the case of a general meeRng adjourned as a Hybrid 
MeeRng or a Virtual MeeRng such noRce shall inform Members of any new details for accessing the 

CommunicaRons FaciliRes. 
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16.4 The chairman, if any, of the Board of Directors or in his absence the deputy-chairman, or in the 

absence of both the chairman and the deputy-chairman some other Director nominated by the 
Directors shall preside as chairman of the meeRng, but if neither the chairman nor the deputy-

chairman nor such other Director (if any) be present within five minutes arer the Rme appointed 
for holding the meeRng, or if present is unwilling to act, the Directors present shall elect one of 

their number to be chairman. 

16.5 If no Director is willing to act as chairman, or if no Director is present within five minutes arer the 
Rme appointed for holding the meeRng, the Members present and enRtled to vote shall choose one 

of their number to be chairman, and will remain chairman for the duraRon of the relevant meeRng. 

16.6 A Director shall, notwithstanding that he is not a Member, be enRtled to ajend and speak at any 

general meeRng and at any separate meeRng of the holders of any class of shares in the Company. 

16.7 Where shares are held by nominee shareholders the Directors may make arrangements for the 

holders of the beneficial interest in shares to ajend and speak (but not vote) at general meeRngs 
notwithstanding that the names do not appear on the Register. Any person invited by the Chairman 
to do so may ajend and speak at any general meeRng. 

16.8 The chairman may, with the consent of a meeRng at which a quorum is present (and shall if so 
directed by the meeRng), adjourn the meeRng, but no business shall be transacted at any adjourned 

meeRng except business which might lawfully have been transacted at the meeRng from which the 
adjournment took place.  When a meeRng is adjourned for fourteen days or more, seven days' 

noRce in wriRng at the least specifying the place (and in the case of a Virtual MeeRng or a Hybrid 
MeeRng, the means and manner of any CommunicaRon FaciliRes for ajendance and parRcipaRon), 
the date and the Rme of the adjourned meeRng shall be given as in the case of the original meeRng 

but it shall not be necessary to specify in such noRce the nature of the business to be transacted at 
the adjourned meeRng. 

16.9 In addiRon, the Chairman may at any Rme without the consent of the meeRng, adjourn any meeRng 
to another Rme or place if it appears to the Chairman that: 

16.9.1 the number of persons wishing to ajend cannot be conveniently accommodated in the 
place(s) appointed for the meeRng; or 

16.9.2 the unruly conduct of persons ajending the meeRng prevents or is likely to prevent the 

orderly conRnuaRon of the business of the meeRng; or 

16.9.3 an adjournment is otherwise necessary so that the business of the meeRng may be 

properly conducted. 

No business shall be transacted at an adjourned meeRng other than business which might lawfully 

have been transacted at the meeRng from which the adjournment took place. 
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16.10 An adjourned general meeRng or postponed general meeRng may be held as a Physical MeeRng, a 

Virtual MeeRng or a Hybrid MeeRng irrespecRve of the form of the general meeRng which was 
adjourned or postponed. 

16.11 The Directors or the chairman of the meeRng may make any arrangement and impose any 
requirement or restricRon they or he consider appropriate to ensure the security of a Virtual 

MeeRng or a Hybrid MeeRng including, without limitaRon, requirements for evidence of idenRty 
that is: 

16.11.1 necessary to ensure the idenRficaRon of those taking part and the security of the 

CommunicaRon Facility, and 

16.11.2 proporRonate to those objecRves. 

16.12 In the case of a resoluRon duly proposed as a Special ResoluRon, no amendment thereto (other 
than an amendment to correct a patent error) may be considered or voted upon and in the case of 

a resoluRon duly proposed as an Ordinary ResoluRon, no amendment thereto (other than an 
amendment to correct a patent error) may be considered or voted upon unless at least 48 hours 
prior to the Rme appointed for holding the meeRng or adjourned meeRng at which such resoluRon 

is to be proposed noRce in wriRng of the terms of the amendment and intenRon to vote to move 
the same have been lodged at the Office. 

16.13 If an amendment shall be proposed to any resoluRon under consideraRon but shall in good faith be 
ruled out of order by the Chairman of the meeRng, the proceedings on the substanRve resoluRon 

shall not be invalidated by any error in such ruling. 

16.14 A resoluRon put to the vote of a meeRng shall be decided on a show of hands unless (before or on 
the declaraRon of the result of the show of hands or on the withdrawal of any other demand for a 

poll) a poll is duly demanded. Subject to the provisions of the Law, a poll may be demanded: 

16.14.1 by the chairman of the meeRng; or 

16.14.2 by at least two Members having the right to vote at the meeRng; or 

16.14.3 by a Member or Members represenRng not less than one-tenth of the total voRng rights of 

all the Members having the right to vote at the meeRng; or 

16.14.4 by a Member or Members holding shares conferring a right to vote at the meeRng 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 proxy for a Member shall be the same as a demand by a Member. 

16.15 Unless a poll is duly demanded and the demand is not withdrawn a declaraRon by the chairman 
that a resoluRon has, on a show of hands, been carried or carried unanimously, or by a parRcular 
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majority, or lost, or not carried by a parRcular majority shall be final and an entry to that effect in 

the minutes of the meeRng shall be conclusive evidence of the fact without proof of the number or 
proporRon of the votes recorded in favour of or against the resoluRon. 

16.16 The demand for a poll may, before the poll is taken, be withdrawn 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. 

16.17 A poll on any quesRon other than the elecRon of the Chairman shall be taken as the chairman 
directs, including the use of ballot or voRng papers or Rckets, and he may appoint scruRneers (who 

need not be Members) and fix a Rme and place for declaring the result of the poll. The result of the 
poll shall be deemed to be the resoluRon of the meeRng at which the poll was demanded. 

16.18 In the case of an equality of votes, whether on a show of hands or on a poll, the chairman shall be 
enRtled to a second or casRng vote in addiRon to any other vote he may have. 

16.19 A poll demanded on the elecRon of a chairman or on a quesRon of adjournment shall be taken 
forthwith. A poll demanded on any other quesRon shall be taken either forthwith or at such Rme 
and place as the chairman directs not being more than thirty days from the conclusion of the 

meeRng. The demand for a poll shall not prevent the conRnuance of a meeRng for the transacRon 
of any business other than the quesRon on which the poll was demanded, and it may be withdrawn 

with the consent of the chairman at any Rme before the close of the meeRng or the taking of the 
poll, whichever is the earlier. If a poll is demanded before the declaraRon of the result of a show of 

hands and the demand is duly withdrawn, the meeRng shall conRnue as if the demand had not 
been made. 

16.20 No noRce need be given of a poll not taken forthwith if the Rme and place at which it is to be taken 

are announced at the meeRng in respect of which it is demanded. In any other case at least seven 
Clear Days' noRce shall be given specifying the Rme and place at which the poll is to be taken. 

17. VOTES OF MEMBERS 

17.1 Subject to any rights or restricRons ajached to any shares, on a show of hands every holder of 

ordinary shares who (being an individual) is present in person or (being a corporaRon) is present by 
a duly authorised representaRve, not being himself a Member enRtled to vote, shall have one vote, 
and on a poll every holder of ordinary shares who is present in person or by proxy shall have one 

vote for each share of which he is the holder. 

17.2 Subject to ArRcles 17.14 and 17.15, the holders of Preference Shares shall not be enRtled to vote at 

a general meeRng (although they will be enRtled to receive noRces of general meeRngs and ajend 
those meeRngs).   

17.3 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. 
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17.4 A Member in respect of whom an order has been made by any competent court or official on the 

ground that he is or may be suffering from mental disorder or is otherwise incapable of managing 
his affairs may vote, whether on a show of hands or on a poll, by his receiver or other person 

authorised in that behalf and such person may vote on a poll by proxy. Evidence to the saRsfacRon 
of the Directors of the authority of the person claiming to exercise the right to vote shall be 

deposited at the Office or at such other place or address as is specified in accordance with these 
ArRcles for the deposit or receipt of forms of appointments of a proxy, not less than 48 hours 
before the Rme appointed for holding the meeRng or adjourned or postponed meeRng at which the 

right to vote is to be exercised and in default the right to vote shall not be exercisable. 

17.5 Subject to ArRcle 4.1, unless the Directors otherwise determine, no Member shall be enRtled to 

receive noRce of or to vote at any general meeRng, 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. 

17.6 No objecRon shall be raised to the qualificaRon of any voter except at the meeRng or adjourned 
meeRng at which the vote objected to is tendered, and every vote not disallowed at the meeRng 

shall be valid. Any objecRon made in due Rme shall be referred to the chairman whose decision 
shall be final and conclusive. 

17.7 On a poll votes may be given either personally or by proxy. A Member enRtled to more than one 
vote need not, if he votes, use all his votes or cast all the votes he uses the same way. 

17.8 An appointment of a proxy shall, unless otherwise permijed by the Directors, be by an instrument 
in wriRng in any usual form or in any other form which the Board may approve and for the 
avoidance of doubt may be in the form of a two way proxy form and shall, unless the Directors 

otherwise determine, be executed by or on behalf of the appointor. A corporaRon may execute a 
form of proxy under the hand of a duly authorised officer. A Member may appoint more than one 

proxy (who need not be a Member) to ajend on the same occasion. Deposit of an appointment of a 
proxy shall not preclude a Member from ajending and voRng at the meeRng or at any adjournment 

thereof. 

17.9 The appointment of a proxy and the power of ajorney or other authority (if any) under which it is 
signed, or a copy of such authority cerRfied notarially or in some other way approved by the 

Directors, shall: 

17.9.1 in the case of an instrument in wriRng (including, whether or not the appointment of proxy 

is by Electronic Means, any such power of ajorney or other authority) be deposited at the 
Office, or at such other place or places as determined by the Directors or as is specified in 

the noRce convening the meeRng or in any noRce of any adjourned or postponed meeRng 
or in any appointment of proxy sent out by the Company in relaRon to the meeRng, not less 
than forty eight hours (excluding any days which are not Business Days) before the Rme of 

the holding of the meeRng or adjourned or postponed meeRng at which the person named 
in the appointment proposes to vote; or  
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17.9.2 in the case of an appointment by Electronic Means, where a Relevant Electronic Address 

has been specified for the purpose of receiving documents or informaRon in electronic 
form (in the noRce convening the meeRng, or in any instrument of proxy sent out by the 

Company in relaRon to the meeRng or in any invitaRon in electronic form to appoint a 
proxy issued by the Company in relaRon to the meeRng) be received at such address not 

less than forty eight hours (excluding any days which are not Business Days) before the 
Rme for holding the meeRng or adjourned or postponed meeRng at which the person 
named in the appointment proposes to vote, 

in default of which the proxy shall not be treated as valid unless the Directors otherwise determine 
in their discreRon. 

17.10 A vote given or poll demanded by proxy or by the duly authorised representaRve of a corporaRon 
shall be valid notwithstanding the previous determinaRon of the authority of the person voRng or 

demanding a poll unless noRce of the determinaRon was received by the Company at the Office or 
at such other place as may be specified for the delivery of forms for the appointment of a proxy in 
the noRce convening the meeRng or other document sent therewith one hour at least before the 

commencement of the meeRng or adjourned or postponed meeRng 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 meeRng or 

adjourned or postponed meeRng) the Rme appointed for taking the poll. 

17.11 The form for the appointment of a proxy to vote at a meeRng shall be deemed also to confer 

authority (a) to demand or join in demanding a poll (and for the purposes of ArRcle 16.9 a demand 
by a person as proxy for a Member shall be the same as a demand by the Member); and (b) to vote 
on a poll on the elecRon of a chairman and on a moRon to adjourn a meeRng. 

17.12 No form appoinRng a proxy shall be valid arer the expiraRon of twelve months from the date 
named in it as the date of its execuRon, except at an adjourned or postponed meeRng or on a poll 

demanded at a meeRng or an adjourned or postponed meeRng in cases where the meeRng was 
originally held within twelve months from such date. 

17.13 If any votes are counted which ought not to have been counted, or might have been rejected, the 
error shall not viRate the result of the voRng unless it is pointed out at the same meeRng, or at any 
adjournment thereof, and it is in the opinion of the chairman of the meeRng of sufficient magnitude 

to viRate the result of the voRng. 

17.14 If the business of a general meeRng includes a resoluRon that (directly or indirectly) varies, 

abrogates, modifies or otherwise affects in any respect any of the rights ajached to the Preference 
Shares or the Deferred ConRngent Value Share or a resoluRon to wind-up the Company pursuant to 

the Law the holders of the Preference Shares and the Deferred ConRngent Value Share shall have 
the right to ajend, speak and vote upon any such resoluRon. For the avoidance of doubt, any 
resoluRon to issue or create a class of shares ranking in priority to the Preference Shares shall be 

deemed to vary the rights ajaching to the Preference Shares for the purposes of this ArRcle 17.14. 
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17.15 In circumstances where the Preference Shares shall enRtle the holders to vote on a show of hands, 

every holder shall have one vote and on a poll every holder shall have one vote for each ordinary 
share it would hold if the Preference Shares of which it is the holder had been converted into 

ordinary shares at the Conversion Rate applicable on the Business Day immediately preceding the 
record date for such meeRng. 

18. REPRESENTATION OF CORPORATIONS 

Any corporaRon being a Member may, by resoluRon of its Directors or other governing body, 
authorise such person as it thinks fit to act as its representaRve (or, as the case may be, 

representaRves) at any general meeRng of the Company or any class meeRng of the Members of 
the Company. A person so authorised shall be enRtled to exercise the same powers on behalf of the 

grantor as the grantor could exercise if it were an individual Member of the Company and each 
person so authorised shall, if present at any such meeRng, for the purpose of these ArRcles be 

deemed to be a Member present in person at such meeRng. 

19. NUMBER AND QUALIFICATION OF DIRECTORS 

Subject always to ArRcle 24.10, unless otherwise determined by Ordinary ResoluRon the number of 

Directors (other than alternate Directors) shall be not less than one in number. At no Rme shall the 
number of Directors consist of more than ten Directors without the prior wrijen consent of the 

Subscriber. No shareholding qualificaRon for Directors shall be required. 

20. ALTERNATE DIRECTORS 

20.1 Any Director (other than an alternate Director) may appoint any other Director, or any other person 
approved by the Directors, to be an alternate Director and may remove from office an alternate 
Director so appointed by him. An alternate Director shall be enRtled to receive noRces of all 

meeRngs of Directors, to ajend and vote at any such meeRng at which the Director appoinRng him 
is not personally present, and generally to perform all the funcRons of his appointor as a Director in 

his absence. An alternate Director shall cease to be an alternate Director if his appointor ceases to 
be a Director; but, if a Director reRres by rotaRon or otherwise but is reappointed or deemed to 

have been re-appointed at the meeRng at which he reRres, any appointment of an alternate 
Director made by him which was in force immediately prior to his reRrement shall conRnue arer his 
reappointment. Every appointment and removal of an alternate Director shall be in wriRng 

executed by the Director making or revoking the appointment and (in the case of an appointment) 
by the person appointed and shall be deposited at the Office or tendered at a meeRng of the 

Directors or in any other manner approved by the Directors. 

20.2 Every person acRng as an alternate Director shall (save as regards the power to appoint an alternate 

Director and remuneraRon) be subject in all respects to the provisions of these ArRcles relaRng to 
Directors and shall alone be responsible for his own acts and defaults and he shall not be deemed to 
be the agent of the Director appoinRng him. The remuneraRon of any alternate Director shall be 

payable out of the remuneraRon payable to the Director appoinRng him, and shall consist of such 
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part (if any) of the last-menRoned remuneraRon as shall be agreed between the alternate Director 

and the Director appoinRng him. 

21. POWERS OF DIRECTORS 

21.1 Subject to the provisions of the Law and these ArRcles and to any direcRons given by Special 
ResoluRon, the business of the Company shall be managed by the Board who may exercise all the 

powers of the Company. No alteraRon of these ArRcles and no such direcRon shall invalidate any 
prior act of the Directors which would have been valid if that alteraRon had not been made and that 
direcRon had not been given. The powers given by this ArRcle shall not be limited by any special 

power given to the Directors by these ArRcles and a meeRng of Directors at which a quorum is 
present may exercise all powers exercisable by the Directors. 

21.2 All cheques, promissory notes, drars, bills of exchange, and other instruments whether negoRable 
or transferable or not, and all receipts for moneys paid to the Company shall be signed, drawn, 

accepted, endorsed or otherwise executed, as the case may be, in such manner as the Directors 
may from Rme to Rme by resoluRon determine. 

22. DELEGATION OF DIRECTORS' POWERS 

22.1 The Directors may delegate any of their powers: 

22.1.1 to any Managing Director or any Director holding any other execuRve office; and 

22.1.2 to any commijee consisRng of one or more Directors or to any commijee consisRng of 
Directors and co-opted persons not being Directors. 

Subject to the above the delegaRon may be made subject to any condiRons the Directors may 
impose, and either collaterally with or to the exclusion of their own powers and may be varied or 
revoked. Subject to any such condiRons and the above, the proceedings of a commijee with two or 

more Members shall be governed by the ArRcles regulaRng the proceedings of Directors so far as 
they apply. 

22.2 The Directors may from Rme to Rme, and at any Rme, appoint any corporaRon, firm or person, or 
any fluctuaRng body of persons, whether nominated directly or indirectly by the Directors, to be the 

agent of the Company for such purposes and with such powers, authoriRes and discreRons (not 
exceeding those vested in or exercisable by the Directors under these ArRcles) and for such period 
and subject to such condiRons as they may think fit, and any such appointment may contain such 

provisions for the protecRon and convenience of persons dealing with any such agent as the 
Directors may think fit, and may also authorise any such agent to sub-delegate all or any of the 

powers, authoriRes and discreRons vested in him. 
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23. ACQUISITION COMMITTEE 

23.1 An acquisiRon commijee shall be established by the Board as a sub-commijee of the Board on the 
date of the SubscripRon Agreement (the “Acquisi3on Commi7ee”).  The purpose of the AcquisiRon 

Commijee will be to approve suitable acquisiRon opportuniRes for the Group to the Board. 

23.2 The Subscriber has the right to appoint one (1) member (“Subscriber Member”) to the AcquisiRon 

Commijee and may remove any Subscriber Member so appointed and, upon their removal appoint 
another Subscriber Member in their place. 

23.3 A Subscriber Member shall be enRtled to appoint by noRce in wriRng to the AcquisiRon Commijee 

(which noRce may be delivered at any meeRng of the AcquisiRon Commijee or at any other Rme) 
any person as their proxy to ajend, vote and form part of the quorum at any meeRng of the 

AcquisiRon Commijee. 

23.4 Appointment and removal of any member of the AcquisiRon Commijee shall be by wrijen noRce 

to the Company (which shall take effect on delivery at its registered office). 

23.5 A quorum shall exist at a meeRng of the AcquisiRon Commijee only if a Subscriber Member (or 
their duly appointed alternate) is present.   

23.6 The AcquisiRon Commijee shall review and vote on potenRal acquisiRons by the Group. Without 
prejudice to the definiRon of Relevant AcquisiRon, any decision of the AcquisiRon Commijee in 

relaRon to a potenRal acquisiRon by the Group will require unanimous approval of those members 
of the AcquisiRon Commijee who are present at the relevant meeRng of the AcquisiRon 

Commijee. 

23.7 If an acquisiRon is approved by the AcquisiRon Commijee pursuant to ArRcle 23.6 above then the 
Company will serve an acquisiRon funding noRce on the Subscriber (the “Acquisi3on Funding 

No3ce”) not earlier than two (2) Business Days following the relevant meeRng of the AcquisiRon 
Commijee. The AcquisiRon Funding NoRce shall specify the amount of funding to be provided by 

the Subscriber and the number of Preference Shares the Subscriber is (subject always to the terms 
of the SubscripRon Agreement) requested to subscribe for. 

23.8 If the Subscriber has (via the Subscriber Member or otherwise) voted against (or as the case may be 
has declined to approve or has declined to fund in the amount set out in the applicable AcquisiRon 
Funding NoRce) three (3) Relevant AcquisiRons (“Acquisi3on Decline Event”) and: 

23.8.1 subject to ArRcle 23.9 below, the share price for each ordinary share is more than 33 pence 
(calculated according to the mid-market closing price on the date of the AcquisiRon Decline 

Event), the Company shall be enRtled to issue ordinary shares to fund the Relevant 
AcquisiRon provided that the rights ajached to such shares shall not be preferenRal to 

those rights ajached to the ordinary shares in issue at the date of the SubscripRon 
Agreement; or 
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23.8.2 subject to ArRcle 23.9 below, the share price for each ordinary share is less than 33 pence 

(calculated according to the mid-market closing price on the date of the AcquisiRon Decline 
Event), the Subscriber shall discuss with the Company whether it should permit third party 

fundraisings. 

23.9 The monetary share values set out in ArRcle 23.8.1, 23.8.2, on a Fundraising and for the purposes of 

determining whether a Majority Consent Period has commenced shall be adjusted to reflect the 
economic effect on the ordinary shares of certain majers relaRng to the ordinary shares, including 
subdivision or consolidaRon of the ordinary shares, bonus issues or issues of ordinary Shares at a 

discount to the then prevailing market price of ordinary shares (such as a discounted rights issue). 

24. APPOINTMENT AND RETIREMENT OF DIRECTORS 

24.1 Subject to ArRcle 19 and 24.10: 

24.1.1 At the annual general meeRng in every year, any Director who is sRll in office at the start of 

the annual general meeRng which falls nearest to the third anniversary of the annual 
general meeRng at which he was appointed or was last re-appointed shall reRre by 
rotaRon. 

24.1.2 Subject to ArRcle 24.1.1, at the annual general meeRng in every year, one third of all the 
Directors shall reRre by rotaRon but if that number is not a mulRple of three, then the 

number shall be rounded down to the nearest whole number. 

24.1.3 Subject to ArRcle 24.7, a Director reRring at a meeRng aforesaid shall retain office unRl the 

dissoluRon of that meeRng. 

24.2 Subject to the provisions of the Law and ArRcle 19 and 24.10, the Directors to reRre by rotaRon 
shall be those who have been longest in office since their last appointment or reappointment, but 

as between persons who became or were last reappointed Directors on the same day those to 
reRre shall (unless they otherwise agree among themselves) be determined by lot. 

24.3 Subject to ArRcle 19 and 24.10 if the Company, at the meeRng at which a Director reRres by 
rotaRon, does not fill the vacancy the reRring Director shall, if willing to act, be deemed to have 

been reappointed unless at the meeRng it is resolved not to fill the vacancy or unless a resoluRon 
for the reappointment of the Director is put to the meeRng and lost. 

24.4 No person other than a Director reRring at a meeRng shall, unless recommended by the Directors, 

be appointed or reappointed a Director at any general meeRng unless, not less than seven nor more 
than a maximum of forty-two days before the date appointed for the meeRng, noRce executed by a 

Member qualified to vote at the meeRng (not being the person to be proposed) has been given to 
the Company of the intenRon to propose that person for appointment or reappointment staRng the 

parRculars which would, if he were so appointed or reappointed, be required to be included in the 
Company's register of Directors together with noRce executed by the person being proposed of his 
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willingness to be appointed and containing a declaraRon that he is not ineligible to be a Director in 

accordance with the Law. 

24.5 Subject to ArRcles 19 and 24.7 the Company may by Ordinary ResoluRon appoint a person to be a 

Director either to fill a vacancy or as an addiRonal Director and may also determine the rotaRon in 
which any addiRonal Directors are to reRre. 

24.6 Subject to ArRcle 19 the Directors may appoint a person to be a Director, either to fill a vacancy or 
as an addiRonal Director, provided that the appointment does not cause the number of Directors to 
exceed any number fixed by or in accordance with these ArRcles as the maximum number of 

Directors. A Director so appointed shall hold office only unRl the next following annual general 
meeRng and, if not then reappointed, shall vacate office and shall not be taken into account in 

determining the Directors or the number of Directors who are to reRre by rotaRon at the meeRng. 

24.7 Subject to the provisions of these ArRcles, the Company at the meeRng at which a Director reRres in 

manner aforesaid may fill the vacated office by elecRng a person thereto and in default the reRring 
Director shall, if willing to conRnue to act, be deemed to have been re-elected, unless at such 
meeRng it is expressly resolved not to fill such vacated office or unless a resoluRon for the re-

elecRon of such Director shall have been put to the meeRng and lost. 

24.8 Any contract of employment entered into by a Director with the Company shall not include a term 

that it is to be for a period exceeding five years unless such term is first approved by Ordinary 
ResoluRon. 

24.9 Any provisions of the Law which but for this ArRcle, would have the effect of rendering any person 
ineligible for appointment as a Director or liable to vacate office as a Director on account of his 
having reached any specified age, or of requiring special noRce or any other special formality in 

connecRon with the appointment of any Director over a specified age, shall not apply to the 
Company save that any Director who has ajained the age of 70 shall be required to offer himself for 

re-elecRon at each annual general meeRng. 

24.10 The Subscriber shall have the right to appoint up to two persons to the Board as non-execuRve 

directors in accordance with ArRcle 29.15 at all Rmes (each, a "Subscriber Director"). 

25. DISQUALIFICATION AND REMOVAL OF DIRECTORS 

25.1 Subject to ArRcle 19, but without prejudice to the provisions of the Law, the Company may, by 

Ordinary ResoluRon remove a Director before the expiraRon of his period of office (but such 
removal shall be without prejudice to any claim such Director may have for breach of any contract 

of service between him and the Company) and may, by Ordinary ResoluRon, appoint another 
person in his stead. The person so appointed shall be subject to reRrement at the same Rme as if he 

had become a Director on the day on which the Director in whose place he is appointed was last 
appointed or reappointed a Director. 

25.2 Subject to ArRcle 24.10, without prejudice to the provisions for reRrement by rotaRon contained 
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herein the office of a Director shall be vacated if: 

25.2.1 he ceases to be a Director by virtue of any provision of the Law or is removed from office 
pursuant to these ArRcles; or 

25.2.2 he becomes prohibited by law from being a Director; or 

25.2.3 he becomes bankrupt or makes any arrangement or composiRon with his creditors 

generally or his affairs are declared en etat de désastre; or 

25.2.4 an order is made by a court of competent jurisdicRon by reason of his mental disorder for 
his detenRon or for the appointment of any person to exercise powers with respect to his 

property or affairs; or 

25.2.5 not being a Director whose contract of employment precludes resignaRon, he resigns his 

office by noRce to the Company; or 

25.2.6 he shall for more than six months have been absent without permission of the Directors 

from meeRngs of Directors held during that period and his alternate Director (if any) shall 
not during that period have ajended any such meeRng in his stead and the Directors 
resolve that his office be vacated; or 

25.2.7 if he shall be removed from office by noRce in wriRng served upon him signed by at least 
three-quarters of his co-Directors and all of the other Directors are not less than three in 

number, but so that if he holds an appointment to an execuRve office which thereby 
automaRcally determines such removal shall be deemed to be an act of the Company and 

shall have effect without prejudice to any claim for damages for breach of any contract of 
service between him and the Company. 

26. REMUNERATION OF DIRECTORS 

26.1 Unless otherwise directed by the Company by Ordinary ResoluRon the Board shall determine the 
Directors' (and where appointed the secretary's) remuneraRon. 

26.2 Each Director may be paid all reasonable expenses properly incurred as agreed by the Board in 
connecRon with the discharge of his duRes as a Director. 

26.3 An alternate Director is enRtled to be paid any expenses properly incurred in connecRon with the 
discharge of his duRes as an alternate Director including any fees agreed to be paid. An alternate 
Director is not enRtled to be otherwise remunerated unless the Members approve such 

remuneraRon by Ordinary ResoluRon. 

26.4 The Board or any commijee authorised by the Board may provide benefits, whether by the 

payment of gratuiRes or pensions or by insurance or otherwise, for any Director who has held but 
no longer holds any execuRve office or employment with the Company or with any body corporate 
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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 as arer he ceases to hold such office 

or employment) contribute to any fund and pay premiums for the purchase or provision of any such 
benefit. 

27. DIRECTORS' APPOINTMENTS AND INTERESTS 

27.1 The Directors may from Rme to Rme appoint any one or more of their body to be a Managing 
Director or to be the holder of any other execuRve office on such terms as they think fit, and may 

revoke or vary any such appointment. The appointment of a Managing Director or of a Director to 
any execuRve office as aforesaid shall automaRcally be terminated if he ceases for any reason to be 

a Director. Any revocaRon or terminaRon of any such appointment shall be without prejudice to any 
claim for breach of any contract between the Director and the Company. A Managing Director or a 

Director appointed to such other execuRve office as aforesaid shall receive such remuneraRon 
(whether by way of salary, commission, parRcipaRon in profits and partly in one way and partly in 
another or others, or otherwise) as the Directors may determine. 

27.2 The Directors may entrust to and confer upon any Director appointed to any such execuRve office 
any of the powers exercisable by them as Directors, other than the power to make calls or forfeit 

shares, upon such terms and condiRons and with such restricRons as they think fit, and either 
collaterally with or to the exclusion of their own power, and may from Rme to Rme revoke, 

withdraw, alter or vary all or any of such powers. 

27.3 A Director, including an alternate Director, may hold any other office or place of profit under the 
Company (other than the office of auditor of the Company or any subsidiary of the Company) in 

conjuncRon with his office of Director for such period and upon such terms as the Directors may 
determine, and may act in a professional capacity to the Company, on such terms as to tenure of 

office, remuneraRon and otherwise as the Directors may determine. 

27.4 Subject to the Law and to the provisions of these ArRcles, no Director or intending Director, 

including an alternate Director, shall be disqualified by his office from contracRng with the Company 
either with regard to his tenure of any other office or place of profit, or as vendor, purchaser or 
otherwise, nor shall any such contract, or any contract or arrangement entered into by or on behalf 

of the Company in which any Director is in any way, whether directly or indirectly, interested, be 
liable to be avoided, nor shall any Director so contracRng or being so interested be liable to account 

to the Company for any remuneraRon, profit or other benefit realised by any such contract or 
arrangement, by reason of such Director holding that office or of the fiduciary relaRonship thereby 

established. 

27.5 Any Director, including an alternate Director, may conRnue to be or become a Director or other 
officer or Member of or otherwise interested in any other company promoted by the Company or in 

which the Company may be interested, as a Member or otherwise, or which is a holding company of 
the Company or a subsidiary of any such holding company, and no such Director shall be 
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accountable for any remuneraRon or other benefits received by him as a Director or other officer or 

Member of, or from his interest in, any such other company. The Directors may exercise the voRng 
power conferred by the shares of any other company held or owned by the Company or exercisable 

by them as Directors of any such holding company or subsidiary in such manner in all respects as 
they think fit (including the exercise thereof in favour of any resoluRon appoinRng themselves or 

any of them Directors or other officers of such company, or voRng or providing for the payment of 
remuneraRon to the Directors or other officers of such company). 

27.6 A Director, including an alternate Director, who is to his knowledge in any way, whether directly or 

indirectly, interested in a contract or arrangement or proposed contract or arrangement with the 
Company shall declare the nature of his interest at a meeRng of Directors. In the case of a proposed 

contract or arrangement the declaraRon shall be made at the meeRng of the Directors at which the 
quesRon of entering into the contract is first taken into consideraRon if he knows his interest then 

exists, or, if the Director was not at the date of that meeRng interested in the proposed contract or 
arrangement, at the next meeRng of Directors held arer he became so interested if he knows his 
interest then exists. In a case where the Director becomes interested in a contract or arrangement 

arer it is made or becomes aware of his interest the declaraRon shall be made at the first meeRng 
of the Directors held arer the Director becomes so interested or knows that he is or has become so 

interested. In a case where the Director is interested in a contract or arrangement which has made 
before he was appointed a Director the declaraRon shall be made at the first meeRng of the 

Directors held arer he is so appointed. 

27.7 For the purposes of the last preceding ArRcle a general noRce given to the Directors by any Director 
to the effect that: 

27.7.1 he is a Member of any specified company or firm and is to be regarded as interested in any 
contract or arrangement which may, arer the date of the noRce, be made with the 

Company or firm; or 

27.7.2 he is to be regarded as interested in any contract or arrangement which may arer the date 

of the noRce be made with a specified person who is connected with him  

(if such Director shall give the same at a meeRng of the Directors or shall take reasonable steps to 
secure that it is brought up and read at the next meeRng of the Directors arer it is given) shall be 

deemed a sufficient declaraRon of interest in relaRon to any contract so made. 

28. DIRECTORS' GRATUITIES AND PENSIONS 

28.1 The Directors may establish and maintain, or procure the establishment and maintenance of, any 
pension or superannuaRon funds (whether contributory or otherwise) for the benefit of, and give or 

procure the giving of donaRons, gratuiRes, pensions, allowances and emoluments to, any persons 
who are or were at any Rme in the employment or service of the Company, or of any company 
which is a subsidiary of the Company or is allied to or associated with the Company or any such 

subsidiary or of any of the predecessors in business of the Company or any such other company as 



 

1057992/0011/G13406173v3 44 
 

aforesaid, or who may be or have been Directors or officers of the Company or of any such other 

company as aforesaid and who hold or have held execuRve posiRons or agreements for service with 
the Company or any such other company as aforesaid, and the wives, widows, families, connecRons 

and dependants of any such persons, and also establish, subsidise and subscribe to any insRtuRons, 
associaRons, socieRes, clubs or funds calculated to be for the benefit of, or to advance the interests 

and well-being of the Company or of any such other company as aforesaid, or of any such person as 
aforesaid, and make payments for or towards the insurance of any such person as aforesaid and 
subscribe or guarantee money for charitable or benevolent objects, or for any exhibiRon or for any 

public, general or useful object, and do any of the majers aforesaid either alone or in conjuncRon 
with any such other company as aforesaid. Subject to parRculars with respect to the proposed 

payment being disclosed to the Members of the Company and to the proposal being approved by 
the Company by Ordinary ResoluRon, if the Law shall so require, any Director who holds or has held 

any such execuRve posiRon or agreement for services shall be enRtled to parRcipate in and retain 
for his own benefit any such donaRon, gratuity, pension, allowance or emolument. 

29. PROCEEDINGS OF DIRECTORS 

29.1 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 meeRng of the Directors. NoRce of a meeRng of the Directors 

shall be deemed to be duly given to a Director if it is given to him personally or by word of mouth or 
by telephone or sent in wriRng to him at his last known address or any other address given by him 

to the Company for this purpose, or is given by any other such method and subject to any terms and 
condiRons as the Directors may determine. A Director absent or intending to be absent from the 
BriRsh Isles may request the Directors that noRces of meeRngs of Directors shall, during his 

absence, be sent in wriRng to him at his last known address or any other address given by him to 
the Company for this purpose but, in the absence of any such request it shall not be necessary to 

give noRce of a meeRng to a Director who is absent from the BriRsh Isles. Any Director may waive 
noRce of any meeRng and such waiver may be retrospecRve. Except in relaRon to any Reserved 

Majer in which case ArRcle 30 shall apply, quesRons arising at a meeRng shall be decided by a 
majority of votes and in case of an equality of votes, the chairman of the meeRng shall have a 
second or casRng vote. Every person acRng as an alternate Director shall have one vote for each 

Director for whom he acts as alternate (in addiRon to his own vote if he is also a Director). The 
signature of an alternate Director to any resoluRon in wriRng of the Directors or a commijee of the 

Directors shall, unless the noRce of his appointment provides to the contrary, be as effecRve as the 
signature of his appointor. 

29.2 An alternate Director who is not himself a Director shall be counted in the quorum. Any Director or 
member of a commijee of the Directors may parRcipate in a meeRng of the Directors or such 
commijee by means of conference telephone or similar communicaRons equipment whereby all 

persons parRcipaRng in the meeRng can hear each other and parRcipaRon in the meeRng in such 
manner shall be deemed to consRtute presence in person at such meeRng and that person shall be 

enRtled to vote or be counted in a quorum accordingly. 
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29.3 The Board of the Company shall meet at least 12 Rmes per year at a Rme and place agreed by the 

Subscriber. 

29.4 Subject to ArRcle 19, the conRnuing Directors or a sole conRnuing Director may act notwithstanding 

any vacancies in their number, but, if the number of Directors is less than the number fixed by or in 
accordance with these ArRcles, the conRnuing Directors or Director, notwithstanding that the 

number of Directors is below the number fixed by or in accordance with these ArRcles as the 
quorum or that there is only one conRnuing Director, may act only for the purpose of filling 
vacancies or of calling a general meeRng of the Company but not for any other purpose. 

29.5 The Directors may appoint one or more of their number to be the chairman or the deputy chairman 
of the Board of Directors and may at any Rme remove any Director so appointed from office and 

appoint another Director in his place. The Director appointed as chairman, or, in his absence, as 
deputy chairman shall preside at every meeRng of Directors at which he is present, but if there is no 

Director holding either such office, or if no Director holding either such office is present within five 
minutes arer the Rme appointed for the meeRng the Directors present may appoint one of their 
number to be chairman of the meeRng. 

29.6 All acts done by a meeRng of Directors, or of a commijee of Directors, or by a person acRng as a 
Director or member of a commijee of Directors shall, notwithstanding that it be arerwards 

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 enRtled to vote, be as valid as if 

every such person had been duly appointed and was qualified and had conRnued to be a Director or 
member of a commijee of Directors and had been enRtled to vote. 

29.7 A resoluRon in wriRng executed by all the Directors for the Rme being enRtled to receive noRce of a 

meeRng of Directors or by all the members for the Rme being of a commijee of Directors (not 
being less, in either case, than a quorum) shall be as valid and effectual as if it had been passed at a 

meeRng of Directors or (as the case may be) a commijee of Directors duly convened and 
consRtuted. Such resoluRon may be contained in one document or in several documents in the like 

form (which may be facsimile or electronic copies) each signed by one or more Directors or 
members of the commijee concerned. No signature shall be necessary if electronic copies are used, 
subject to any terms and condiRons which the Directors may prescribe for such copies. 

29.8 Save as otherwise provided by these ArRcles, a Director shall not vote (nor be counted in the 
quorum) on any resoluRon of the Directors or a commijee of the Directors in respect of any 

contract or arrangement in which he (together with any persons connected with him) is to his 
knowledge interested, and if he shall do so his vote shall not be counted, but this prohibiRon shall 

not apply to any of the following majers, namely: 

29.8.1 any contract or arrangement for giving to such Director any security, guarantee or 
indemnity in respect of money lent by him or obligaRons undertaken by him at the request 

of or for the benefit of the Company or any of its subsidiary undertakings; 
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29.8.2 any contract or arrangement for the giving by the Company of any security to a third party 

in respect of a debt or obligaRon of the Company or any of its subsidiary undertakings 
which the Director has himself guaranteed or secured in whole or in part; 

29.8.3 any contract or arrangement by a Director to subscribe for shares, debentures or other 
securiRes of the Company issued or to be issued pursuant to any offer or invitaRon to 

Members or debenture holders of the Company or any class thereof or to the public or any 
secRon thereof, or to underwrite any shares, debentures or other securiRes of the 
Company; 

29.8.4 any contract or arrangement in which he is interested by virtue of his interest in shares or 
debentures or other securiRes of the Company or by reason of any other interest in or 

through the Company; 

29.8.5 any contract or arrangement concerning any other company (not being a company in 

which the Director or any persons connected with him do not to his knowledge hold any 
direct or indirect interest of more than one per cent. in the shares of such company) in 
which he is interested directly or indirectly whether as an officer, shareholder, creditor or 

otherwise howsoever; 

29.8.6 any proposal concerning the adopRon, modificaRon or operaRon of a pension fund or 

reRrement death or disability benefits scheme which relates both to Directors and 
employees of the Company or of any of its subsidiaries and does not provide in respect of 

any Director as such any privilege or advantage not accorded to the employees to which 
such scheme or fund relates; 

29.8.7 any arrangement for the benefit of employees of the Company or of any of its subsidiaries 

under which the Director benefits in a similar manner as the employees and which does 
not accord to any Director as such any privilege or advantage not accorded to the 

employees to whom such arrangement relates; 

29.8.8 any proposal, contract, transacRon or arrangement concerning the purchase or 

maintenance of insurance for the benefit of the Directors or for the benefit of persons who 
include Directors. 

29.9 A company shall be deemed to be a company in which a Director owns one per cent. or more if and 

so long as (but only if and so long as) he is (either directly or indirectly) the holder of or beneficially 
interested in one per cent. or more of any class of the equity share capital of such company or of 

the voRng rights available to members of such company. For the purpose of this ArRcle there shall 
be disregarded any shares held by a Director as bare or custodian trustee and in which he has no 

beneficial interest, any shares comprised in a trust in which the Director's interest is in reversion or 
remainder if and so long as some other person is enRtled to receive the income thereof, and any 
shares comprised in an authorised unit trust scheme in which the Director is interested only as a 

unit holder. 
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29.10 Where a company in which a Director holds one per cent. or more is interested in a transacRon, 

then that Director shall also be deemed interested in such transacRon. 

29.11 A Director shall not be counted in the quorum present at a meeRng in relaRon to a resoluRon on 

which he is not enRtled to vote. 

29.12 The Company may by Ordinary ResoluRon suspend or relax to any extent, either generally or in 

respect of any parRcular majer, any provision of these ArRcles prohibiRng a Director from voRng at 
a meeRng of Directors or of a commijee of Directors and may raRfy any transacRons not duly 
authorised by reason of a contravenRon of these ArRcles. 

29.13 Where proposals are under consideraRon concerning the appointment including the arrangement 
or variaRon of the terms thereof or the terminaRon thereof of two or more Directors to offices or 

employments with the Company or any body corporate in which the Company is interested the 
proposals may be divided and considered in relaRon to each Director separately and (provided he is 

not for another reason precluded from voRng) each of the Directors concerned shall be enRtled to 
vote and be counted in the quorum in respect of each resoluRon except that concerning his own 
appointment or the arrangement or variaRon of the terms thereof or the terminaRon thereof. 

29.14 If a quesRon arises at a meeRng of Directors or of a commijee of Directors as to the right of a 
Director other than the chairman of the meeRng to vote or be counted in a quorum, the quesRon 

may, before the conclusion of the meeRng, be referred to the chairman of the meeRng and his 
ruling in relaRon to any Director other than himself shall be final and conclusive except in a case 

where the nature or extent of the interest of the Director concerned as known to such Director has 
not been fairly disclosed to the Directors. If any quesRon as aforesaid shall arise in respect of the 
chairman of the meeRng such quesRon shall be decided by a resoluRon of the Directors (for which 

purpose such chairman shall be counted in the quorum but shall not vote thereon) and such 
resoluRon shall be final and conclusive except in a case where the nature or extent of the interest of 

such chairman as known to such chairman has not been fairly disclosed to the Directors. 

29.15 The Subscriber shall be enRtled to remove a Subscriber Director so appointed from the Board at any 

Rme by noRce in wriRng to the Board: 

29.15.1 the Subscriber shall consult with the Company and the NOMAD, before issuing a 
nominaRon in accordance with ArRcle 29.15; 

29.15.2 following receipt of a noRce to remove or appoint a director in accordance with ArRcle 
29.15.1, and subject to any approval required from the Financial Conduct Authority in 

relaRon to such appointment, the Company shall seek to procure each appointment or 
removal of the directors in accordance with and subject to these ArRcles and all applicable 

laws; 

29.15.3 subject to ArRcle 29.15.4, a quorum shall exist at a meeRng of the Board only if at least one 
Subscriber Director (or their duly appointed alternate) is present.  If a quorum is not 
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present at the Rme for which a meeRng of the Board was called or ceases to be present 

therearer, the meeRng shall, unless otherwise agreed in wriRng by all of the directors of 
the Company, be adjourned to a subsequent Business Day determined by the Chairman of 

the Board (if the Chairman is present, and if he is not, by the directors of the Company who 
are present) being no less than two (2) Business Days and no more than five (5) Business 

Days from the called date, to be held at the same Rme of day and at the same place (the 
"Adjourned Mee3ng").  If a quorum is not present at the Rme for which an Adjourned 
MeeRng was called or ceases to be present therearer, the Adjourned MeeRng shall, unless 

otherwise agreed in wriRng by all of the directors of the Company, be re-adjourned to a 
subsequent Business Day determined by the Chairman (if the Chairman is present, and if 

he is not, by the directors of the Company who are present) of the board being no less than 
two (2) Business Days and no more than five (5) Business Days from the called date to be 

held at the same Rme of day and the same place (the “Re-adjourned Mee3ng”);  

29.15.4 if a Subscriber Director is not present at an Re-adjourned MeeRng, the quorum shall exist if 
there are at least 2 Directors present; and 

29.15.5 any noRce of a Re-adjourned MeeRng shall include a wrijen agenda of majers to be 
discussed and a board pack of relevant supporRng informaRon necessary for the Directors 

to inform themselves of the subject majer of the business to be transacted at the Re-
Adjourned MeeRng. The Directors shall not be enRtled to vote on any majer that is not 

described in reasonable detail in the noRce of the Re-adjourned MeeRng or a Reserved 
Majer at a Re-adjourned MeeRng if a Subscriber Director is not present. 

30. RESERVED MATTERS 

30.1 References in this ArRcle 30 to the “Company” will (where the context so admits) include the Group 
from Rme to Rme. 

30.2 No Unanimous Consent or Majority Consent shall be required for any Reserved Majer which: 

30.2.1 a majority of the Board concludes (acRng reasonably and in good faith) is required to effect 

an issue of addiRonal shares in the Company which is necessary to ensure that the 
Company or a member of the Group conRnues as a going concern; or 

30.2.2 is required to be effected in order to enable the Company (or the applicable member of the 

Group) to fulfil a contractual obligaRon that exists as at the date of the SubscripRon 
Agreement and which has been agreed in wriRng by the Subscriber prior to the date of the 

SubscripRon Agreement; or 

30.2.3 is required to be effected in order to enable the Company (or the applicable member of the 

Group) to fulfil its contractual obligaRons to issue addiRonal shares or other securiRes in 
the Company pursuant to the LTIP; or 

30.2.4 is an issue of ordinary shares permijed pursuant to ArRcle 23.8.1; or 
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30.2.5 is, following the sale by the Subscriber of its enRre shareholding in the Company, required 

to enable the Company to meet the Company’s obligaRons under the Make Whole 
Instrument and to do so in a manner compliant with the Law. 

30.3 Subject to ArRcle 30.2 but notwithstanding any other provision of these ArRcles, the following 
majers are Reserved Majers and require Unanimous Consent during the Unanimous Consent 

Period and Majority Consent during the Majority Consent Period: 

30.3.1 any variaRon in the issued share capital of the Company or the creaRon or the granRng of 
any opRons or other rights to subscribe for, or convert into, shares of the Company or the 

variaRon of the rights ajaching to such shares; 

30.3.2 the reducRon of the Company’s share capital, share premium account, capital redempRon 

reserve or any other reserve or of any uncalled liability in respect of partly paid shares or 
the purchase by the Company of any of its own shares; 

30.3.3 the holding of any shares by the Company in treasury and the transfer by the Company of 
any such Shares out of treasury; 

30.3.4 the amendment of any provision of the arRcles of incorporaRon of the Company; 

30.3.5 the redempRon of any loan stock or loan notes of the Company other than on a 
redempRon in accordance with the terms of such loan notes; 

30.3.6 the capitalisaRon of any undistributed profits (whether or not the same are available for 
distribuRon and including profits standing to the credit of the reserve) or any sums 

standing to the credit of the share premium account or capital redempRon reserve fund of 
the Company; 

30.3.7 the taking of any steps to wind up the Company or any other member of the Group, the 

giving of noRce of any resoluRon to wind-up the Company, or the filing of any peRRon for 
the appointment of an administrator or liquidator, or the making of an invitaRon to any 

person to appoint a receiver or an administraRve receiver; 

30.3.8  (subject always to the duRes of the Board under the Takeover Code) the sale of the 

Company; 

30.3.9 any disposal of the whole or substanRally the whole of the business of the Company or any 
of the shares in any member of the Group; 

30.3.10 the declaraRon, making or payment of any dividend or other distribuRon to the holders of 
the shares in the Company other than as expressly permijed under the Company’s arRcles; 

30.3.11 the adopRon, in relaRon to each financial period, of the Business Plan; 
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30.3.12 the entering into or terminaRon of any employment contract, contract of service, 

consultancy or service agreement in respect of the services of any person where: 

(a) such person is, or is to be, a director of the Company (or a person connected with a 

director); or 

(b) the annual benefits (including bonus and pension contribuRons) payable under such 

contract is or is to be in excess of £50,000; 

30.3.13 the alteraRon of or the giving of any consent, approval or waiver under the terms of any of 
the contracts or agreements falling within ArRcle 30.3.12 above, or any increase or 

variaRon in the basis of calculaRng the remuneraRon paid by the Company (including any 
salary, fee, bonus or commission enRtlement or arrangement or pension contribuRon) 

under any such contract or agreement; 

30.3.14 the appointment or removal of any director or chairman of the Company; 

30.3.15 the terminaRon of the posiRon of any of director either as an employee or officer of the 
Company; 

30.3.16 the establishment by the Company, or variaRon to the terms of, any share opRon, shadow 

share opRon, profit sharing, bonus or incenRve scheme; 

30.3.17 the entry into, terminaRon or variaRon of any contract or arrangement between: (1) the 

Company; and (2) a director or a person connected with a director, including the waiver of 
any breach of such a contract or arrangement; 

30.3.18 any amendment or variaRon of any terms of the SubscripRon Agreement or waiver or 
release by the Company of any of its rights under any such documents; 

30.3.19 the creaRon, extension or variaRon of any mortgage, charge or security interest over any 

asset of the Company or any lien arising by operaRon of law; 

30.3.20 the making of any material change in the nature of the business of the Company (including 

cessaRon, except where legally obliged to do so, or on the advice of a licensed insolvency 
pracRRoner) or commence any type of new business except as provided for in or 

contemplated by the Business Plan; 

30.3.21 the carrying on, expansion or development of any of the businesses from Rme to Rme 
carried on by the Company otherwise than through a member of the Company; 

30.3.22 the undertaking or entering into of any transacRon of any nature whatsoever other than 
on arm’s length terms;  

30.3.23 the commencement or sejlement of any liRgaRon or arbitraRon by the Company where 
the amount claimed is likely to be in excess of £10,000; 
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30.3.24 the incurring by the Company of any borrowing or other external indebtedness in the 

nature of borrowings in excess of £10,000; 

30.3.25 the lending of money (except to a wholly-owned subsidiary for use in the normal course of 

trading) in excess of £5,000; 

30.3.26 the incurring of any capital expenditure commitments greater than £50,000 in aggregate in 

any financial year which are not provided for in the Business Plan in respect of that 
financial period; 

30.3.27 any acquisiRon (other than by credit sale, lease, licence or hire purchase) by the Company 

of any asset or group of assets which is for a consideraRon or having a value of more than 
£50,000 save as provided for in the Business Plan for the relevant financial period;  

30.3.28 the entering into by the Company of any credit sale, lease, licence or hire purchase 
agreement involving or contemplaRng total payments of £25,000 or more save as provided 

for in the Business Plan for the relevant financial period;  

30.3.29 any disposal (whether by way of sale, credit sale, lease, licence, hire purchase or 
otherwise) by the Company of any asset or group of assets which is for a consideraRon or 

having a book value: 

(a) of more than £10,000; or 

(b) which would cause the aggregate of the consideraRon or book values of such items 
so disposed of during the then current financial period to exceed £50,000; 

30.3.30 the entering into by the Company of any partnership or joint venture; 

30.3.31 the formaRon of any subsidiary; 

30.3.32 the acquisiRon of the whole or any part of any business or undertaking; 

30.3.33 the entry into of any contract or agreement for the acquisiRon or disposal of freehold or 
leasehold real property for a value in excess of £50,000 (in aggregate) in any financial 

period; 

30.3.34 approval of the Group’s strategic aims and objecRves; 

30.3.35 any change in the Company’s accounRng policies or principles or the basis of their 
applicaRon, save for any changes required from Rme to Rme to comply with changes in the 
law or with Statements of Standard AccounRng PracRce or Financial ReporRng Standards; 

30.3.36 the appointment or removal of the auditors to the Company (other than reappointment of 
an exisRng auditor, or if such change is required from Rme to Rme to comply with changes 
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in the law or with Statements of Standard AccounRng PracRce or Financial ReporRng 

Standards; 

30.3.37 the delegaRon by the directors of the Company of any of their powers to any commijee; 

30.3.38 the establishment by the Company, or variaRon to the terms of, any pension or life 
insurance scheme; 

30.3.39 any acRon by any member of the Group in relaRon to any regulatory applicaRon, approval 
or consent (including but not limited to the submission, creaRon, extension, amendment or 
variaRon of any such regulatory applicaRon, approval or consent); 

30.3.40 entering into any agreement or arrangement with respect to any of the Company’s trade 
marks, patents or other intellectual property other than in the ordinary course of trading; 

or 

30.3.41 the making of any poliRcal contribuRons; 

30.3.42 any change in the accounRng reference date of the Company (other than if such change is 
required from Rme to Rme to comply with changes in the law or with Statements of 
Standard AccounRng PracRce or Financial ReporRng Standards);  

30.3.43 the creaRon, extension or variaRon of any guarantee, save as: 

(a) implied by law; or 

(b) made in the normal course of the supply of goods and services by the Company; 

30.3.44 entering into any agreement or arrangement with respect to any of the Company's trade 

marks, patents or other intellectual property other than in the ordinary course of trading; 
or 

30.3.45 entering into any agreement or arrangement with respect to any of the Company's trade 

marks, patents or other intellectual property other than in the ordinary course of trading. 

30.4 For the avoidance of doubt, in the event of a conflict between the provisions of ArRcle 30.3 and any 

other provision of these ArRcles (save for ArRcle 30.2), the provisions of ArRcle 30.3 shall prevail. 

31. MINUTES 

31.1 The Directors shall cause minutes to be made in books kept for the purpose: 

31.1.1 of all appointments of officers made by the Directors; 

31.1.2 of the names of the Directors present at each meeRng of Directors and of any commijee 

of Directors; 
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31.1.3 of all resoluRons and proceedings at meeRngs of the Company and of the holders of any 

class of shares in the Company and of the Directors and of commijees of Directors. 

32. SECRETARY 

32.1 A secretary may be appointed by the Directors for such term, at such remuneraRon and upon such 
condiRons as they think fit and any secretary so appointed may be removed by the Directors. 

32.2 Where the Company has appointed a secretary any act to be done by or to the secretary may, if the 
office is vacant or there is for any other reason no secretary capable of acRng, be done by or to any 
assistant or deputy secretary or, if there is no assistant or deputy secretary capable of acRng, by or 

to any officer of the Company authorised generally or specially in that behalf by the Directors; 
provided that any provision of the Law or of these ArRcles requiring or authorising a thing to be 

done by or to a Director and secretary shall not be saRsfied by its being done by or to the same 
person acRng both as Director and as, or in the place of, the secretary. 

33. THE SEAL 

The Company may have a seal if it so resolves. In such case the Directors shall provide for the 
custody of every seal. The seal shall only be used by the authority of the Directors or of a commijee 

of Directors authorised by the Directors in that behalf. 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 (if one is appointed) or by a second Director. The Directors may 
determine that specific documents or classes of documents may be printed in any way, with a copy 

or representaRon of such signatures. Any instrument to which an official seal is affixed need not, 
unless the Directors for the Rme being otherwise determine or the law otherwise requires, be 
signed by any person. 

34. DIVIDENDS 

34.1 Dividends and distribuRons may be paid to the holders of shares in accordance with the provisions 

of the Law and such rights as ajach to each class of shares. 

34.2 Holders of the Preference Shares will rank, as regards payment of the Preference Dividend, in 

priority to the payment of any dividend to the holders of any other class of shares in the capital of 
the Company. 

Dividends on the ordinary shares 

34.3 Except as otherwise provided by the rights ajached to or the terms of issue of ordinary shares, all 
dividends shall be declared and paid on the ordinary shares according to the amounts paid up on 

such ordinary shares otherwise than in advance of calls on which the dividend is paid. Subject as 
aforesaid, all dividends shall be apporRoned and paid proporRonately to the amounts paid up on 

the ordinary shares otherwise than in advance of calls during any porRon or porRons of the period 
in respect of which the dividend is paid. 
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34.4 A general meeRng declaring a dividend on the ordinary shares may, upon the recommendaRon of 

the Directors, direct that it shall be saRsfied wholly or partly by the distribuRon of specific assets 
and in parRcular of paid-up shares or debentures of any other company and, where any difficulty 

arises in regard to the distribuRon, the Directors may sejle the same and in parRcular may issue 
fracRonal cerRficates or authorise any person to sell and transfer any fracRons or may ignore 

fracRons altogether and may fix the value for distribuRon purposes of any such specific assets and 
may determine that cash shall be paid to any Member upon the fooRng of the value so fixed in 
order to secure equality of distribuRon and may vest any such specific assets in trustees. 

34.5 The Directors may, with the sancRon of an Ordinary ResoluRon of the Company, offer holders of 
ordinary shares the right to elect to receive in respect of all or part of their holdings of ordinary 

shares addiRonal ordinary shares in the Company, credited as fully paid, instead of cash in respect 
of all or part of such dividend or dividends whether interim or final and (subject to the following 

provisions of this ArRcle) upon such terms and condiRons and in such manner as may be specified in 
such Ordinary ResoluRon and otherwise as the Directors may determine. Any such resoluRon may 
specify a parRcular dividend and/or all of any dividends (or part of such dividends) declared or paid 

within a specified period, but no such period may end later than the beginning of the annual 
general meeRng in the calendar year next following the date on which such Ordinary ResoluRon is 

passed. 

34.5.1 When any such right of elecRon is offered to the holders of ordinary shares pursuant to this 

ArRcle, the Directors shall make such offer to such holders in wriRng (condiRonally if the 
necessary Ordinary ResoluRon has yet to be passed, upon such resoluRon being passed) 
and shall make available to or provide such holders with forms of elecRon (in such form as 

the Directors may approve) whereby such holders may exercise such right and shall noRfy 
such holders of the procedure to be followed and of the place at which and the latest date 

and Rme by which, duly completed forms of elecRon must be lodged in order to be 
effecRve. 

34.5.2 Each holder of ordinary shares who elects to receive addiRonal ordinary shares in the 
Company under a right offered to him pursuant to this ArRcle shall be enRtled to receive 
such whole number of addiRonal ordinary shares as is as nearly as possible equal in value 

(calculated on the basis of the Market Value of an addiRonal ordinary share in the 
Company) to (but not in excess of) the cash amount that such holder would otherwise have 

received by way of dividend. For the purposes of this ArRcle, the "Market Value" of an 
addiRonal ordinary shares in the Company shall be the average of the prices at which 

business is done in the ordinary shares (derived from the Daily Official List of the London 
Stock Exchange) on such five consecuRve dealing days as the Directors shall determine 
(save that the first of such dealing days shall be on or arer the day when the issued 

ordinary shares in the Company are first quoted "ex" the relevant dividend, unless no 
business is done during such dealing days, when in that case the first of such dealing days 

should be the latest pracRcable date at least five days prior to the date when the issued 
ordinary shares in the Company are first quoted "ex" the relevant dividend when business 
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is done in the ordinary shares) or the nominal value of a ordinary shares in the Company 

(whichever is the higher). 

34.5.3 Following an elecRon by holders of ordinary shares in accordance with this ArRcle, the 

relevant dividend (or that part of a dividend in respect of which a right of elecRon has been 
offered) shall not be payable on the ordinary shares issued pursuant to the elecRon but in 

lieu thereof, the Directors may determine a sum equal to the aggregate nominal value of 
the number of addiRonal ordinary shares required to be allojed to the holders of ordinary 
shares who have made such elecRon and shall apply such sum in paying up in full such 

number of addiRonal ordinary shares and shall allot and distribute the same to and 
amongst such holders on the basis set out in ArRcle 34.5.3 save that the foregoing 

provisions of this ArRcle shall be subject to any right of the Directors under these ArRcles 
to retain any dividend or other monies payable on or in respect of the ordinary shares of a 

parRcular Member. 

34.5.4 The addiRonal ordinary shares so allojed shall rank pari passu with the fully paid ordinary 
shares in the Company then in issue save that they shall not be enRtled to parRcipate in 

the dividend in relaRon to which the relevant elecRon was made. 

34.5.5 The Directors may at their discreRon make any rights of elecRon offered pursuant to this 

ArRcle subject to such exclusions or arrangements as they may consider necessary or 
expedient to deal with any legal or other difficulRes which would or may otherwise arise 

under laws of, or the requirements of any recognised regulatory body or any stock 
exchange in, any territory. 

34.5.6 Every duly effected elecRon shall be binding on every successor in Rtle to the ordinary 

shares or any of the Members who have effected the same. 

Dividends on the Preference Shares 

34.6 PreferenRal dividends will accrue from day to day on the Preference Shares at a fixed rate of five (5) 
per cent. per annum from (and including) the date of each Preference Share’s issue (the 

"Preference Dividend"). The Preference Dividend shall, at the opRon of the Company be: 

34.6.1 payable annually in arrears in cash (or the next Business Day if the applicable anniversary 
of the issue in quesRon is not a Business Day) in each year; or 

34.6.2 accrued and compounded on an annual basis. 

34.7 A Preference Share will cease to accrue Preference Dividends from and including the date it is 

converted. 

34.8 Any accrued Preference Dividend shall be payable on Conversion.  



 

1057992/0011/G13406173v3 56 
 

34.9 A dividend on the Preference Shares will only be paid to the extent that payment of the same can 

be made lawfully as at each dividend payment date. 

34.10 The holders of the Preference Shares shall not be enRtled to parRcipate in any further distribuRons 

or dividends, or in any bonus share issue, of the Company. 

34.11 The holders of the Preference Shares are not eligible to receive scrip dividends of further Preference 

Shares. 

Dividends – general provisions 

34.12 The Directors may deduct from any dividend or other moneys payable to any Member on or in 

respect of any share any moneys presently payable by him to the Company on account of calls or 
otherwise in respect of shares of the Company. 

34.13 Any dividend or other monies payable in cash or in respect of a share may be paid by cheque, or 
other instrument sent through the post to the registered address of the person enRtled or, if two or 

more persons are the holders of the share or are jointly enRtled to it by reason of the death or 
bankruptcy of the holder, to the registered address of that one of those persons who is first named 
in the Register or to such person and to such address as the person or persons enRtled may in 

wriRng direct. Every such cheque, warrant or other instrument shall be made payable to or to the 
order of the person or persons enRtled or to such other person as the person or persons enRtled 

may in wriRng direct. Any such cheque, warrant or other instrument may be crossed "account 
payee only" although the Company shall not be obliged to do so. Any such dividend or other monies 

may also be paid by any bank or other funds transfer system as the Directors may consider 
appropriate and to or through such person as the person or persons enRtled thereto may in wriRng 
Director and the Company shall have no responsibility for any such dividend or other monies lost or 

delayed in the course of such transfer or when it is acted upon such direcRon. Payment of the 
cheque, warrant or other instrument by the bank upon whom it is drawn or transfer of the funds by 

the bank instructed to make the same shall be a good discharge to the Company. Every such 
cheque, warrant or other instrument shall be sent and every such transfer of funds shall be made at 

the risk of the person or persons enRtled to the money represented thereby. If any such cheque, 
warrant or other instrument has or shall be alleged to have been lost, stolen or destroyed, the 
Directors may at the request of the person enRtled thereto issue a replacement cheque, warrant or 

other instrument subject to compliance with such condiRons as to evidence and indemnity and the 
payment of such out of pocket expenses incurred by the Company in connecRon with the request as 

the Directors may think fit. 

34.14 All unclaimed dividends or other moneys payable on or in respect of a share may be invested or 

otherwise made use of by the Directors for the benefit of the Company unRl claimed. No dividend 
or other moneys payable in respect of a share shall bear interest against the Company unless 
otherwise provided by the rights ajached. 
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34.15 Any dividend which has remained unclaimed for twelve years from the date of declaraRon of such 

dividend or (if later) the date such dividend became due for payment shall, if the Directors so 
resolve, be forfeited and shall revert to the Company and the payment by the Directors of any 

unclaimed dividend, interest or other sum payable on or in respect of a share into a separate 
account shall not consRtute the Company a trustee in respect thereof. 

34.16 Dividends will be paid only to the extent that payment of the same can be made lawfully as at each 
dividend payment date. 

35. RESERVES 

The Directors may before recommending any dividend, whether preferenRal or otherwise, carry to 
reserve out of the profits of the Company (including any premiums received upon the issue of 

debentures or other securiRes of the Company) such sums as they think proper as a reserve or 
reserves, which shall, at the discreRon of the Directors, be applicable for any purpose to which the 

profits of the Company may properly be applied and, pending such applicaRon, may at the like 
discreRon either be employed in the business of the Company or be invested in such investments 
(subject to the provisions of the Law) as the Directors may from Rme to Rme think fit. The Directors 

may also, without placing the same to reserve, carry forward any profits which they may think 
prudent not to distribute. 

36. NOTICES 

36.1 Any Member may noRfy the Company of a Relevant Electronic Address for the purpose of his 

receiving communicaRons by Electronic Means from the Company at any Rme. 

36.2 Any document or noRce which, in accordance with these ArRcles, may be transmijed by the 

Company in electronic form and by Electronic Means shall, if so transmijed, be deemed to be 

regarded as served immediately arer it was transmijed. Proof (in accordance with the formal 

recommendaRons of best pracRce contained in the guidance issued by the United Kingdom InsRtute 

of Chartered Secretaries and Administrators) that a communicaRon was transmijed by Electronic 

Means by the Company shall be conclusive evidence of such transmission.  

36.3 A communicaRon by Electronic Means shall not be treated as served by the Company if it is rejected 

by computer virus protecRon arrangements. 

36.4 A noRce may be given by the Company to any Member either personally or in electronic form by 

Electronic Means or by sending it by post in a pre-paid envelope addressed to the Member at his 

registered address or by being transmijed to his Relevant Electronic Address by Electronic Means in 

accordance with this ArRcle.  Unless the Law shall specify otherwise a noRce shall, unless the 

contrary is shown, be deemed to have been: 
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36.4.1 received in the case of a noRce sent by post to an address in the United Kingdom, Channel 

Islands or the Isle of Man, on the second day arer the day of posRng; 

36.4.2 received in the case of a noRce sent by post elsewhere, on the third day arer the day of 

posRng; and 

36.4.3 served in the case of a noRce transmijed by Electronic Means, immediately arer it was 

transmijed in accordance with ArRcle 36.2; 

excluding, in the first two cases, any day which is not a Business Day. 

36.5 All Members shall be deemed to have agreed to accept communicaRon from the Company by 

Electronic Means (including, for the avoidance of doubt, by means of a website) in accordance with 

SecRons 523, 524 and 526 and Schedule 3 of the Law unless a Member noRfies the Company 

otherwise. NoRce under this ArRcle must be in wriRng and signed by the Member and delivered to 

the Office or such other place as the Directors decide. 

36.6 In the absence of any noRce from a Member in accordance with ArRcle 36.5, the Company may, but 

is not obliged to, saRsfy its obligaRon to send a Member any noRce or other document by: 

36.6.1 publishing such noRce or document on a website; and  

36.6.2 noRfying him that such noRce or document has been so published, specifying the address 

of the website on which it has been published, the place on the website where it may be 

accessed, how it may be accessed and 

(a) if it is a noRce relaRng to a shareholders' meeRng staRng (i) that the noRce concerns 

a noRce of a Company meeRng served in accordance with the Law (ii) the place, 

date and Rme of the meeRng, (iii) whether the meeRng is to be an annual or 

extraordinary general or class meeRng, and (iv) such other informaRon as the Law 

may prescribe; and 

(b) if it is a noRce of a wrijen resoluRon or a statement relaRng to a wrijen resoluRon, 

the noRce must be available on the website throughout the period beginning with 

the circulaRon date and ending on the date on which the resoluRon lapses.  

36.7 For the avoidance of doubt, any Relevant Electronic Address specified by a Member to the Company 

prior to the date of adopRon of these ArRcles for the purpose of communicaRng by Electronic 

Means will consRtute a noRficaRon of that Relevant Electronic Address for the purposes of ArRcle 

36.1. 
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36.8 A noRce may be given by the Company to the joint holders of a share by giving the noRce to the 

joint holder first named in the Register in respect of the share. 

36.9 A noRce may be given by the Company to the persons enRtled to a share in consequence of the 

death or bankruptcy of a Member by sending it through the post in a prepaid lejer addressed to 

them by name, or by the Rtle of representaRves of the deceased, or trustee of the bankrupt, or by 

any like descripRon, at the address, if any, supplied for the purpose by the persons claiming to be so 

enRtled, or (unRl such an address has been so supplied) by giving the noRce in any manner in which 

the same might have been given if the death or bankruptcy had not occurred. 

36.10 Subject to ArRcle 15, noRce of every general meeRng shall be given in any manner hereinbefore 

authorised to: 

36.10.1 every Member who has supplied to the Company a registered address or Relevant 

Electronic Address for the giving of noRces to him; 

36.10.2 every person upon whom the ownership of a share devolves by reason of his being a legal 

personal representaRve or a trustee in bankruptcy of a Member where the Member but for 

his death or bankruptcy would be enRtled to receive noRce of the meeRng;  

36.10.3 each Director who is not a Member; and 

36.10.4 the Company's auditor (where the Company has one). 

No other person shall be enRtled to receive noRces of general meeRngs. 

36.11 The accidental failure to send, or the non-receipt by any person enRtled to, any noRce of or other 

document relaRng to any meeRng or other proceeding shall not invalidate the relevant meeRng or 

other proceeding. 

37. RECORD DATES 

Notwithstanding any other provision of these ArRcles but subject always to the Law, the Company 

or the Directors may by resoluRon specify any date (the “Record Date”) as the date at the close of 
business (or such other Rme as the Directors may determine) on which persons registered as the 
holders of shares or other securiRes shall be enRtled to receipt of any dividend, distribuRon, 

interest, allotment, issue noRce, informaRon, document or circular and such Record Date may be on 
or at any Rme before the date on which the same is paid or made or (in the case of any dividend, 

distribuRon, interest, allotment or issue) at any Rme arer the same is recommended, resolved, 
declared or announced, but without prejudice to the rights inter se in respect of the same of 

transferors and transferees of any such shares or other securiRes. 
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38. ACCOUNTS 

38.1 The accounRng records shall be kept at the Office, or (subject to the provisions of the Law) at such 
other place as the Directors think fit, and shall always be open to inspecRon by the officers of the 

Company. No Member (other than a Director) shall have any right of inspecRon of any account or 
book or document of the Company except as conferred by the Law or authorised by the Directors or 

by the Company in general meeRng. The Register of the Company shall be kept at the Office, or at 
such other place as the Directors think fit. 

38.2 A printed copy of the Directors' and auditors' reports (if any) accompanied by printed copies of the 

balance sheet, profit and loss account and other documents required by the Law to be annexed to 
the balance sheet shall, not less than ten days before the general meeRng before which they are to 

be laid, be delivered or sent by post or electronic communicaRon to the registered address of every 
Member and holder of debentures of the Company, and to the auditors for the Rme being of the 

Company, and, if all or any of the shares in or debentures of the Company are for the Rme being 
listed on any stock exchange, there shall at the same Rme be forwarded to the secretary of such 
stock exchange such number of copies of each of these documents as may be required by the 

regulaRons for the Rme being of such stock exchange. Provided that the Company need not, subject 
to the provisions of the Law and the regulaRons of the London Stock Exchange so permiyng and if 

the Board so decides, send the copies of such documents to Members, but instead send them a 
summary financial statement derived from the Company's annual accounts and the Directors report 

(if any), in such form and containing such informaRon as may be required by the Law and provided 
further that copies of the Company's annual accounts (together with the Directors' report (if any) 
for the financial year and the auditor's report on those accounts) shall he sent to any Member who 

wishes to receive them and the Company shall comply with any provisions of the Law as to the 
manner in which it is to ascertain whether a Member wishes to receive them. 

38.3 Reference in this ArRcle to copies of the above-menRoned documents and/or statements being 
sent to any person include (without prejudice to any other provision of these ArRcles) references to 

copies of such documents and/or statements being sent, or treated as sent, to such person using 
electronic communicaRons. 

39. WINDING UP 

39.1 If the Company shall be wound up the liquidator shall apply the assets of the Company in 
saRsfacRon of creditors' claims in such manner and order as he thinks fit but at all Rmes by 

reference to the Law as it relates to the Company. 

39.2 The assets available for distribuRon among the Members shall then be applied in the following 

order of priority: 

39.2.1 first, in payment to the holders of each Preference Share an amount equal to double the 
amount paid on subscripRon for that Preference Share (and ignoring any dividends or 

distribuRons paid or payable on such Preference Share);  



 

1057992/0011/G13406173v3 61 
 

39.2.2 second (and subject to the operaRon (if any) of ArRcle 39.2.3), in payment to the holders of 

ordinary shares any balance then remaining, such payment being made in proporRon to 
the number of ordinary shares held; and 

39.2.3 third, arer payment of £1,000,000.00 on each ordinary share in issue and arer payment of 
the amount due (if any) on any other classes of share capital of the Company, the Deferred 

ConRngent Value Share shall carry the right to payment of £1.00. 

39.3 If the Company is wound up, the liquidator may, with the sancRon of an Extraordinary ResoluRon of 
the Company and any other sancRon required by the Law, divide among the Members in specie the 

whole or any part of the assets of the Company and whether or not the assets consist of property of 
one kind or of properRes of different kinds 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 sancRon, 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 sancRon determines, but no Member shall 
be compelled to accept any assets upon which there is a liability. 

40. INDEMNITY 

40.1 The Directors, secretary and other officers or employees of the Company shall be indemnified out of 
the assets of the Company to the fullest extent permijed by the Law from and against all acRons, 

costs, charges, losses, damages and expenses which they or any of them may incur or sustain by 
reason of any contract entered into or any act done, concurred in or omijed, in or about the 

execuRon of their duty or supposed duty or in relaRon thereto. 

40.2 An alternate Director is enRtled to be indemnified under this clause as if he were a Director. 

40.3 The Directors may without the sancRon of the Company in general meeRng authorise the purchase 

or maintenance by the Company for any officer or former officer of the Company of any insurance 
which is permijed by the Law in respect of any liability which would otherwise ajach to such 

officer or former officer 

 

 

 

 

 

 


