No. 2280000

TATA STEEL UK LIMITED
{the "Company™)

WRITTEN RESOLUTION OF THE SOLE MEMBER OF THE COMPANY PROPOSED BY
THE BOARD OF DIRECTORS OF THE COMPANY IN ACCORDANCE WITH SECTION 291
OF THE COMPANIES ACT 2006

The undersigned, being the sole member of the Company:

(A) who would be regarded for the purpose of section 289 of the Companies Act
2006 as entitled to vole in the resolution on the circulation date; and

(B) having been supplied with coples of a set of resolutions passed by the directors
of the Company at & board meeting held cn 19 March 2018 (the "Board
Resolutions”)

hereby resolves pursuant to section 288 of the Companies Act 2006 that the following resolution
proposed by the directors of the Company be passed:

SPECIALL RESOLUTION

1. THAT, with elfect fram the date of this written resolution, the regulations contained in
the document attached to this written resolution and for the purposes of identification
marked ‘Annex A’ be approved and adopted as the articles of association of the
Company in substitution for and te the exclusion of the existing articles of association.

Please read the notes at the end of this document before signifying your agreement to this
resolution.

bz NAa S o

for and on behalf of
Corus Group Limited

Datedg) & March 2018

*AT2ZPOMYP*
A22 #25

28/03/2018
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INFORMATION REQUIRED TO COMPLY WITH SECTION 291({4) OF THE COMPANIES ACT

551126154

2006

Eligible members are the members who would have been entitled 1o vole on the
rasolution on the circulalion date of the writlen resohdion, Corus Group Limited is the
sole member of the Company holding voling rights.

The circulation date of the written resolution is 23 March 2018 (tha "Circulation Date")

The procedure for signifying agreement by the sole eligible mamber o the wrilten
resokstion is as follows:

A

8)

)

(D)

The sole eligible member signifies its agreement to the proposad written
resalution when the company receives from the member (or someone acting on
its behalf) an authenticated document

0] identifying the resoldion to which i relates, and

(i) indicating s agreement to the resolution.

The document musl be sent lo the company in hard copy form or in electronic
form,

The sole member's agreement to a written resolution, once signified, may not
be revoked.

The writien resolution is passed when the required msjosity of eligible members
have signified their agreement to it.

The period for agreeing fo the written resolution is the period of 28 days beginning with
the Circulation Date (see Section 297 Companies Act 2008).




The Companies Act 2006
Articles of Association of Tata Steel UK Limited

{the "company™)

{adopted by special resolution of the company passed on 26 March 2018)
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The Companies Act 2006
Articles of Association of Tata Steel UK Limited
Part 1
Exclusion of model articles, interpretation and limitation of liability

Exclusion of model articles

The model articles for private companles lUmited by shares contained In the
Companies (Model Articles) Requlations 2008 do not apply to the campany.

Defined terms and interpretation
Defined terms

tUnless the context otherwise requires, in addition to any express definitions set out
below, words or expressions contained In these articles bear the same meaning as in
the Companies Act 2006 as in force on the date when these artidles becorne binding
on the company.

In addition:

"A Qrdinary Share" means an A non-voting ordinary share of a penny (£0.01) in
the capital of the company for the time being having the rights and restrictions set
out in article 28C;

"AR Stalkeholder" means:

{a) from the date on which these articles are adopted until the time at
which the first Assessment Period is commenced in relation to the
BSPS, the PPF;

(b} from the commencement of the Assessment Periad referred to in
{a) above until such Assessment Period ends pursuant to section
132(2)(b) of the Pensions Ack, the PPF; and

(<) following the end of the first Assessment Perlod as referred to in
{b) above (or, as the case may be, where no fall-away Event has
occurred, following the end of a further Assessment Period), if at
the end of such Assessment Period!

(i) the PPF assumes responsibility for the BSPS pursuant to
section 161 of the Pensions Act, pursuant to which the PPF
becomes a holder of A Ordinary Shares:

(A) the PPF, but only if and for so long as the PPF
holds at least 5% of the A Ordinary Shares; and

(8) if: (i) immediately following the trensfer of A
Ordinary Shares to the PPF by operation of law,
the PPF does not hold at least 5% of the A
Ordinary Shares; or (jii) the PPF ceases to hold at
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least 5% of the A Ordinary Shares, the BSPS2
Trustee, but only If and for so long as the BSPS2
Trustee holds any A Ordinary Shares (and, for
darity, ¥ none of the BSPS Trustee, the PPF and
the BSPS2 Trustee holds any of the A Ordinary
Shares (a "Fall-away Event”), no person will be
the AE Stakehoider and any right or obligation set
out in these artides that Is expressed as being
capable of being exercised or discharged (as
applicable) by the AE Stakeholder will
Immediately terminate and cease to have effect);

()] the PPF ceases to be involved with the BSPS pursuant to
section 149 of the Pensions Act, the BSPS2 Trustee, but
only if and for so long as the BSPS2 Trustee holds any A
Ordinary Shares (and, for clarity, i a Fall-away Event has
occurred, no person wHl be the AE Stakeholder and any
right or obligation that Is expressed as being capable of
being exercised or discharged (as applicable) by the AE
Stakeholder will immediately terminate and cease to have
effect);

(ik) the conditions in section 154(2) of the Penslons Act are
satisfied in refation to the BSPS, the BSPS2 Trustee, but
only If and for so long as the BSPS2 Trustee holds any A
Ordinary Shares (and, for clarity, f a Fall-away Event has
occurred, no person wiit be the AE Stakeholder and any
right or obtigation that Is expressed as being capable of
being exercised or discharged (as applicable} by the AE
Stakeholder will immediately terminate and cease to have
effect),

in each case unless a further Assessment Perlod is commenced In relation to the
BSPS (and no Fall-away Event has occurred), in which case such further Assessment
Period will be treated as an Assessment Period to which paragraph (b) applies;

“alternate” or "aiternate director” has the meaning given in article 25;
"appolintor” has the meaning given in artide 25;
“articlas" means the company's articles of assaciation;

"Assaessmant Perlod" means an assessment period for the purposes of section 132
of the Pensions Act;

“bankruptcy” indudes Individual insolvency proceedings In a jurisdiction other than
Engtand and Wales or Northern Ireland which have an effect similar to that of
bankruptcy;

“Board" means the board of directors of the company:




“British Steel Pension Scheme” or “BSPS” means the British Steel Pension
Scheme, established and governed by a trust deed and rules dated 31 January 2013
(as amended};

“British Steel Pension Scheme 2" or "BSPS2" means the New British Steel
Pension Scheme, established and governed by an interim trust deed executed on or
around the date of these articles (as amended or replaced from Lime to time), which
is administered by the BSPS2Z Trustee;

"BSPFTL” means B.S. Pension Fund Trustee Limited, a company registered in
England and Wales under number 00171830, whose registered office is situated at
17th Floor, 125 Old Broad Street, London, EC2ZN 1AR

"BSPS Trustee" means: (i) with effect from the date of these Articles until it is
replaced by OTL as described in (ii), BSPFTL; and (ii) with effect from the time at
which OTL replaces BSPFTL as the trustee of the BSPS by operation of a deed of
amendment, winding-up, appointment and retirement, and for so long as it is duly
appointed as such, OTL (inctuding its legal successors and assigns), in each case
acting solely in its capacity as the trustee of the BSPS;

"BSPS2 Asset Transfer" means the transfer of ali or parl of the assets of the BSPS
prior to the occurrence of any qualifying insolvency event (within the meaning of
section 127 of the Pensions Act) with respect to the employer (within the meaning
glven to that term In the Pensions Act) in relation to the BSPS;

“BSPS2 Trustea" means: (i) with effect from the date of these Articles until it is
replaced by BSPFTL as described in (ii}, Defacto T2 Limited; and (i) with effect from
the time at which BSPFTL replaces Defacto T2 Limited as the trustee of the BSPS2 by
operation of a deed of amendment and appointment and resignation of trustee, and
for so fong as it is duly appointed as such, BSPFTL (including its legal successors and
assigns}, in each case acting solely in its capacity as the trustee of the BSPS2;

"Business Day" means any day (other than a Saturday, Sunday or public holiday)
on which banks generally are open for normal business In London;

"call” has the meaning given in article 34;

“call notice" has the meaning given in article 34;

“chairman" has the meaning given in artide 14;

“"chalrman of the meeting" has the meaning given In atticle 67;

"Companies Acts" means the Companies Acts (as defined in section 2 of the
Companies Act 2006), in so far as they apply to the company;

"company's lien" has the meaning given in article 32;

"Deed of Adherence” means a deed of adherence In substantially the form set out
in the Shareholders’ Agreement;

"Deferred Shares” means a deferred share of a penny {£0.01} in the capital of the
company for the time being having the rights and restrictions set out in article 28D;
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*director” means a director of the company, and includes any person occupying the
position of director, by whatever name calied;

*distribution recipient” has the meaning given In article 57;

*document” includes, unless otherwise specified, any document sent or supplied In
electronic form;

*electronic form” has the meaning given in section 1168 of the Companles Act
2006;

*aligible director™ means a director who would be entitled to vote on a matter were
It proposed as a resolution at a directors' meeting;

*Encumbrance” means any mortgage, charge, pledge, option, attachment,
restriction, assighment, security interest, title retention, preferential right, equity or
trust arrangement, lien (other than a Nen arising by operation of law), right of
set-off, hypothecation, encumbrance or any security interest whatscever howsoever
created or arising, including any analogous security interest under local law;

"fully pald" in relation to a Share, means that the nomina! value and any premium
to be paid to the company In respect of that Share have been paid to the company;

"Group" means the company together with any subsidiary or subsidiary undertaking
of the company, from time to time, and "Group Company" shall be construed
accordingly;

"hard copy formi” has the meaning given In section 1168 of the Companies Act
2006;

*holdei" in relation to shares means the person whose name Is entered in the
register of members as the holder of the shares;

*holding company” has the meaning given In section 1159 of the Companies Act
2006;

"instrument” means a document in hard copy form;
*lien enforcement notice” has the meaning given in article 33;

"Liquidation” means the passing of a resolution for the winding up, dissolution,
Hquidation, the entering into of a company voluntary arrangement or administration,
or the Invitation to a secured creditor to appoint an administrative receiver or
recelver, Including any analogous proceedings in any other relevant jurisdiction, of
any Group Company (as appropriate);

*ordinary resolution™ has the meaning given in section 282 of the Companies Act
2006;

“Ordinary Share™ means an ordinary share of a penny (£0.01) in the capital of the
company for the time belng having the rights and restrictions set out in article 28C;




“OTL" means Open Trustees Limited, a company registered in England and Wales
under number 02679647, whose registered office Is situated at 2 Temple Back East,
Temple Quay Bristol, BS1 6EG;

"patd” means paid or credited as paid;

"participate”, in relation to a directors' meeting, has the meaning given in
article 12;

“partty paid” in relation to a Share means that part of that Share's nominal value or
any premium at which it was issued has not been paid to the company;

"pensions Act® means the Pensions Act 2004 and its underlying regulations (as
amended);

"Parmitted Equity" has the meaning given to that term in the Shareholders’
Agreement;

"PPF" means the Board of the Pension Protection Fund, a statutory corporation
established by the Pensions Act;

“preference Share” means a non-voting share in the capital of the Company for the
time being having the rights and restrictions set out in articfe 28;

"Prescribed Price" means, In relation to a voluntary transfer of Shares in respect of
which a Transfer Notice shall have been served pursuant to article 46, the price per
Share offered by the Proposed Transferee (as defined in article 46);

“proxy notice" has the meaning given in article 73;

"put Option" means the put option agreement between Corus Group Limited and
the BSPS2 Trustee executed on or around the date on which these articles are
adopted;

"qualifying person” has the meaning given in section 318 of the Companies Act
2006;

"Relevant Percentage" means, in relation to a Shareholder, an amount expressed
as a percentage which is determined In accordance with the foliowing formuia:

A
B
where:
A is an amount equal to the number of Ordinary Shares and A

Ordinary Shares that the Shareholder holds from time to time,
other than any Ordinary Shares that have been Issued as Permitted
Equity; and

B js the total number of Ordinary Shares and A Ordinary Shares then
in issue other than any Ordinary Shares that have been issued as
Permitted Equity;

Page 5




2.2

"SFA" means the senior facilities agreement dated 16 October 2014, as amended
from time to time, between, smong others, the Company, the Royal Bank of
Scotland pic (acting as the Agent) and Citibank, N.A., London Branch (acting as the
Security Trustee);

"Shara”™ means a share of any dass in the share capital of the company;

"Shareholder” means a holder of Shares whose name Is entered In the register of
members of the company;

“Shareholders' Agreement” means the agreement entered into on 11 August 2017
between the company, the PPF, the BSPS Trustee and Corus Group Limited as from
time to time amended;

"speclal resolutlon” has the meaning given in section 283 of the Companies Act
2006;

“subsidiary” has the meaning glven in section 1159 of the Companles Act 2006;

“subsidiary undertaking” has the meaning given in section 1162 of the Companles
Act 2006;

"Tata Steel Group"” means: (i) the company together with Its holding company or
companles and any subsidiary or subsldiary undertaking of the Company or any such
holding company, from time to time; and (H) Tata Stee! Limited together with any
subsidiary or subsidiary undertaking of Tata Steel Limited, from time to time;

“rransfer” means any sale, assignment, pledge, transfer, grant of lease or other
disposition of any legal, equitable or other interest or the creation of an Encumbrance
{other than, in respect of Corus Group Limited, a Transfer required and/or connected
to the refinancing of amounts borrowed: (i) under the SFA; (i) under any facility that
may from time to time replace and/or refinance amounts borrowed under the SFA;
(iil} under any facility that may from time to time replace and/or refinance any such
replacing and/or refinancing fadlity under (H) or this (ili); or (iv} as at the date of
these articles from members of the Tata Steel Group), whether by operation of law
or otherwise;

“transmittea” means a person entitled to a Share by reason of the death or
bankruptcy of a Shareholder or otherwise by operation of law; and

"writing” means the representation or reproduction of words, symbols or other
information in a visible formm by any method or combination of methods, whether
sent or supplied in electronic form or otherwise.

Interpratation
In these artides, unless atherwise specified:

{a) headings are for ease of reference only and shall not be taken into account
in construing these artidles of assocdlation;

{b) references to articles are to the articles of these articles of assoclation;
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(d)

(e}

(f)

{a)

(h)

(3}

(k)

references to statutes shall Include any statute modifying, re-enacting,
extending or made pursuant to the same or which is madified re-enacted or
extended by the same or pursuant to which the same is made;

"in writing" indudes any communication made by letter but does not
include e-mall or other forms of electronlc communication;

the expression "this article" shall, unless followed by reference to a specific
provision, be deemed to refer to the whole article (not merely the
paragraph or other provision) in which the expression occurs;

references to a "subsidiary" shall include reference to a subsidiary and a
subsidiary undertaking, each as defined in the Companies Act 2006;

references to any gender shall include the others; and words in the singular
include the plural and vice versa;

references to a "person” (or to a word importing a person) shall be
construed so as to include an individual, firm, partnership, trust, joint
venture, company, corporation, body corporate, unincorporated body,
association, organisation, any government, or state or any agency of a
government or state, or any local or municipal authority or other
governmental body {whether or not in each case having separate legal
personality);

the words "includa”, "inciuding” and "in particular” shall be construed as
being by way of illustration or emphasis only and shall not be construed as,
nor shall they take effect as, limiting the generality of any preceding words;

the words "other" and "otherwlise” shail not be construed ejusdem generis
with any foregoing words where a wider construckion is possible; and

reference to any English legal concept, term, action, remedy, method of
judidial proceeding, legal document, legal status, court or official shall, in
respect of any jurisdiction other than England and Wales, be deemed fo
refer to what most nearly approximates In that jurisdiction to that reference.

Liability of members

The liability of the members Is limnited to the amount, if any, unpaid on the Shares
held by them.

Sharehokders' Agreement prevails

The provisions of these articles Including In particular (without limitatton) articles 21,
28 and 54 to 64 (inclusive) and 82 shall be subject to, and construed in accordance
with, the provisions of the Shareholders' Agreement.
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(1)

(2)

(1}

(2)

3

(1)

)

Part 2
Directors
Directors' powers and responsibiiities
Directors’ general authority

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

Shareholders’ reserve power and veto rights

The Shareholders may, by special resolution, direct the directors to take, or refraln
from taking, specified action.

No such special resolution invalidates anything which the directors have done before
the passing of such spedcial resolution.

Diractors may delegate

Subject to the articles, the directors may delegate any of the powers which are
conferred on them under the articles:

(a) to such person or committee;

(b) by such means (including by power of attorney);
(c) to such an extent;

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

{e) on such terms and conditions,

as they think fit.

If the directors so specify, any such delegation may authorise further delegation of
the directors' powers by any person to whom they are delegated.

The directors may revoke any delegation in whole or in part, or alter its terms and
conditions.

Committees

Committees to which the directors delegate any of thelr powers must follow
procedures which are based as far as they are applicable on those provisions of the
articles which govern the taking of decisions by directors.

The directors may make rules of procedure for all or any committees, which prevail
over rules derived from the articles If they are not consistent with them.
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(1)

(2)

10

(1)

(2)

(3)

(4)

i2

(1)

Decision-making by directors

Directors ko take decisions collectively

The general rule about decision-making by directors is that any decision of the
directors must be either a majority decision at a2 meeting or a decision taken in
accordance with article 10.

If the company only has one director the general rule does not apply, and the
director may take decistons without regard to any of the provisions of the articles
relating to directors' decision-making.

Unanimous decisions

A declston of the directors is taken in accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a
matter.

Such a decision may take the form of a resolution in writing, one or more coples of
which have been signed by each eligible director or to which each eligible director
has otherwise indicated agreement in writing.

A decision may not be taken in accordance with this article If the eligible directors
would not have formed a quorum at a directors’ meeting.

Calling a diractors' meeting

Any director may call a directors' meeting by giving notice of the meeting to the
directors ar by authorising the company secretary (If any) to give such notice.

Notice of any directors’ meeting must indicate:

{a) its proposed date and time;
{b} where it is to take place; and
(c) if it Is anticipated that directors participating in the meeting will not be in

the same place, how it is proposed that they should communicate with each
other during the meeting.

Notice of a directors' meeting must be given to each director (including any alternate
director), but need not be in writing.

Notice of a directars' meeting need not be given to directors who waive their
antltlement to notice of that meeting, by giving notice to that effect to the company
not more than 7 days after the date on which the meeting Is held. Where such notice
is given after the meeting has been held, that does not affect the validity of the
meeting, or of any business conducted at it.

Participation in directors’ meetings

Subject to the articles, directors participate in a directors' meeting, or part of a
directors' meeting, when:
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(a) the meeting has been called and takes place in accordance with the artides;
and

(b) they can each communicate to the others any information or opinions they
have on any particular tem of the business of the meeting.

In determining whether directors are participating in a directors' meeting, it is
Irrelevant where any director is or how they communicate with each other.

If all the directors participating In @ meeting are not in the same place, they may
decide that the meeting is to be treated as taking place wherever any of them is.

Quorum for divactors' meetings

At a directors’ meeting, unless a quorum is participating, no proposal is to be voted
on, except a proposal to call another meeting.

The quorum for directors' meetings may be fixed from time to time by a decislon of
the directors and, unless otherwise fixed, is two (save where the company only has
one director, in which case it shall be one).

If the total number of directors for the time being is less than the quorum required,
the directors must not take any decislon other than a decision:

(a) to appoint further directors; or
(b) to call a general meeting so as to enable the Shareholders to appoint further
directors.

For the purposes of any meeting (or part of a meeting) held pursuant to articie 23 to
authorise a director’s conflict, if there is only one eligible director in office other than
the conflicted director(s), the quorum for that meeting (or part of that meeting) shall
be one eligible director,

Chalring of directors’ meetings

The directors may appoint a director to chair their meetings.

The person so appointed for the time being is known as the chairman.
The directors may terminate the chalrman's appointment at any time,

If the chairman is not participating In a directors' meeting within ten minutes of the
time at which Kt was to start, the participating directors must appoint one of
themselves to chalr it.

Casting vote

If the nhumbers of votes for and against a proposal are equal, the chalrman or other
director chairing the meeting has a casting vote.

Article 15 (1) shall not apply If, in accordance with the articles, the chalrman or other
director is not to be counted as participating in the decision-making process for
quorum or voting purposes.
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Records of decisions to be kept

The directors must ensure that the company keeps a record, in writing, for alb least
10 years from the date of the decision recorded, of every unanimous or majority
decision taken by the directors.

Directors’ discretion to make further rules

Subject to the articles, the directors may make any rule which they think fit about
how they take decisions, and about how such rules are to be recorded or
communicated to directors.

Appointment of directors

Number of directors

Unfess otherwise determined by ordinary resolution, the number of directors
(excluding alternate directors) shall not be subject te any maximum but shall be not
less than two,

Methods of appointing directors

Any person who is willing to act as a director, and is permitted by law to do so, may
be appolnted to be a director by:

(a) ordinary resolution;

(b) the Shareholder or Sharehoflers who at the time hold a majority in nominat
value of the Ordinary Shares in the company glving notice of appointment in
writing to the company (in which case the appointment takes effect on
receipt by the company of the notice or, if later, on the date specified in the
notice); or

() a decision of the directors.

In any case where, as a result of death or bankruptcy, the company has no
Shareholders and no directors, the transmittee(s) of the last Shareholder to have
died or to have a bankruptcy order made agalnst him have the right, by notice in
writing, to appoint a person, who is willing to act and Is permitted to do s0, to be a
director.

For the purposes of article 19(2), where two or more Shareholders die in
circumstances rendering it uncertain who was the last to die, a younger Shareholder
is deemed to have survived an older Shareholder,

Termination of director's appointment
A persan ceases to be a director as soon as:

(a) that person ceases to be a director by virtue of any provision of the
Compahles Act 2006 or is prohibited from being a director by law;

(b} a bankruptcy order is made against that person;
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{c) a composition is made with that person's creditors generally in satisfaction
of that person's debts;

{d) a registered medical praditioner who is treating that person gives a written
opinion to the company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months;

(e) by reason of that person's mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any powers
or rights which that person would otherwise have;

4] notiication is received by the company from the director that the director Is
resigning from office, and such resignation has taken effect in accordance
with Its terms; or

{g) the company recelves notice in writing of removal of that person as a
director from the Shareholder or Shareholders who at the time hold a
majority in nominal value of the Ordinary Shares in the cornpany.

Any appointment of a director to an executive office shall terminate if he ceases to
be a director but without prejudice to any claim to damages for breach of the
contract of service between the director and the company.

Directors' remuneration

Directors may undertake any services for the company that the directors decide.
Oirectors are entitled to such remuneration as the directors determine:

(a) for their services to the company as directors; and

(b} for any other service which they undertake for the company.

Subject to the articles, a director's remuneration may:

(a) take any form; and

(b) include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director (including to or in respect of any members of a
director's family).

Unless the directors decide otherwise, directors' remuneration accrues from day to
day.

Unless the directors decide otherwise, directors are not accountable to the company
for any remuneration which they receive as directors or other officers or employees
of the company's subsidiarles or of any other body corporate in which the company is
interested.

The directors may make arrangements in connection with the payment of a penslon,
allowance or gratuity, or any death, sickness or disability benefits, to or in respect of
a past director of the company or to a present or past director of any of its
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subsidiaries or any body corporate assoclated with, or any business acquired by, any
of them, including in each case to or in respect of any members of a director's
famlly.

Directors' expenses

The company may pay any reasonable expenses which the directors properly incur in
connection with thelr attendance at:

(a) meetings of directors or comimittees of directors;
(b) general meetings; or
{c) separate meetings of the holders of any class of Shares or of debentures of

the company,

ar otherwise In connection with the exercise of their powers and the discharge of
their responsibilities In relation to the company.

Directors’ conflicts of interest

Conflict situations

The directors may authorise any matter or situation which would, ¥ not authorised,
be an infringement by that director of his duty under section 175 of the Companies
Act 2006 to avoid a situation in which he has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the company.

Any authorisation under this article may extend to any actual or potential conflict of
interest which may reasonably be expected to arise out of the matter or situation so
authorised.

Any authorisation under this article is effective only if:

(a) the matter or situation in question has been proposed by a director for
consideration at a meeting of directors inh accordance with the Board's
normal procedures or in such other manner as the directors may approve;

{b) any requirement as to the quorum at the meeting of the directors at which
the matter or situation Is considered is met without counting the directer In
question or any other interested director (together the "Interested
Directors");

{c) the matter or situation was agreed to without the Interested Directors
voting or would have been agreed to If their votes had not been counted.

Any authorisation of a conflict under this article may:

{a} be subject to such terms and for such duration or impose such limits or
conditions as the directors may determine whether at the time the
authotisation Is given or subsequently; and

(b} be terminated or varied by the directors at any time.
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Where the directors authorise a conflict they may (whether at the time of giving the
authorisation or subsequently) provide, without kmitation, that the director:

(2) Is excluded from discussions {whether st meetings of directors or otherwise)
tefated to the conflict;

(b} Is not given any documents of other information relating to the conflict; and

(c} may or may not vote (or may or may not be counted in the quorum) at any
future meeting of directors In relation to any resolution relating to the
conflict or otherwise participate In any decision relating to the confiict.

Where the directors authorise a conflict:

(a) the director must conduct himself In accordance with any terms Imposed by
the director In relation to the conflict; and

{b) the director does not Infringe any duty he owes to the company by virtue of
sections 171 to 177 of the Companies Act 2006 provided he acts in
accordance with such tenms, limits and conditions (if any} as the directors
impose in respect of the authorisation.

A director is not required, by reason of his office, to account to the company for any
remuneration, profit or other benefit which he (or 2 person connected with him as
defined In section 252 of the Companies Act 2006) derives from a matter or situation
authorised under this article, subject in each case to any terms, limits or conditions
attaching to thal authorisation. No transaction or arrangement is lable to be avoided
on such grounds.

If a matter or situation Is authorised pursuant to this article the director Is not
required to:

(a) disclose to the company any confidential information recelved by him (other
than by virtue of his position as director of the company} relating to that
matter or situation; or

(b} use that Information In relation to the company's affairs;

if to do so would result In a breach of a duty of confidence owed by him to another
person In relation to that matter or situation.

A director does not requite authorisation by the directors under this article in respect
of any actual or potential conflict which may reasonably be expected to arise by
reason only of that director also being a director of another group undertaking (as
defined In section 1161(5) of the Companies Act 2006). A director is not to be
regarded infringing his duty under section 175 of the Companles Act 2006 as a result
of the lack of such authorisation.

Transactions or other arrangements with the company

A director must dedare the nature and extent of his Interests in a proposed or
existing transaction or arrangement with the company in accordance with section
177 or section 182 of the Companies Act 2006.
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Provided he has complied with article 24(1), a director:

(a) is to be counted as participating in the decision-making process (incuding
for quorum and voting purposes) notwithstanding that it in any way
concerns or relates to an actual or proposed transaction or arrangement in
which he has, directly or indirectly, any kind of interest;

(b) may be party to, or otherwise directly or indirectly interested in, any
transaction or arrangement with the company (or any body corporate in
which the company is directly or indirectly interested) or in which the
company is otherwise directly or indirectly interested; and

(c) is not, except as he may otherwise agree, required to account to the
company for remuneration, profit or other benefit which he {or a person
connected with him as defined in section 252 of the Companies Act 2006}
derives from any such transaction or arrangement, and no transaction or
arrangement is be liable to be avoided on such grounds.

For the purposes of this arlicle, references ko proposed decisions and decision-
making processes include any directors' meeting or part of a directors' meeting.

Subject to article 24(5), If a guestion arises at a meeting of directors or of a
committee of directors as to the right of a director to participate in the meeting (or
part of the meeting) for voting or quorum purposes, the guestion may, before the
cenclusion of the meeting, be referred to the chairman whose ruling in relation to
any director other than the chairman is to be final and conclusive,

I[f any question as to the right to participate in the meeting (or part of the meeting)
should arise in respect of the chairman, the question Is to be decided by a decision of
the directors at that meeting, for which purpose the chairman Is not to be counted as
parkicipating in the meeting (or that part of the meeting) for voting or guorum
purposes.

Alternate directors
Appointment ancd removal of alternate directors

Any director (the “"appointor") may appoint as an alternate any other director or any
other person te:

(a) exercise that director's powers; and
{b) carry out that directot's responsibilities,

in relation to the taking of decisions by the directors In the absence of the alternate's
appolntor.

Any appolntment or removal of an alternate must be effected by notice in writing to
the company signed by the appointor, or in any other manner approved by the
directors.

The notice must:

(a) identify the propased alternate; and
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(b) in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate is willing to act as the
alternate of the director giving the notice.

Rights and responslbilities of altarmate directors

An alternate director has the same rights in relation to any dedsion of the directors
as the aiternate's appointor.

Except as the articles spedfy otherwise, aiternate directors:

(a) are deemed for all purposes to be directors;

(b) are liable for their own acts and omissions;

{c} are subject to the same restrictions as their appointors; and
(d} are not deemed to be agents of or for thelr appointors.

For the purposes of determining whether a quorum Is participating:

(a) a person who Is an alternate director but not a director may be counted as
participating only If that person's appointor Is not partidpating, but no
alternate may be counted as more than one director for such purposes; and

(b a director who is also an afternate director does nat count as more than one
director.

At a directors’ meeting:

{(a) a person who Is an alternate director but not a director has a vote on behalf
of each mppointor who is not participating In the meeting but would have
been entitied to vote If they were participating in it; and

(b} a director who is also an alternate director has an additional vote on behalf
of each appointor who is not participating in the meeting but would have
been entitied to vote If they were participating in it.

Where the directors take a unanimous dedsion in accordance with article 10 a person
who is an alternate director but not a director:

(a) may participate in the dedision only if his appointor is an eligible director In
relation to that decision, but does not participate; and

(b) does not count as more than one director for such purposes.

An alternate director is not entitled to recelve any remuneration from the company
for serving as an alternate director except such part of the alternate's appointor’s
remuneration as the appointor may direct by notice in writing made to the company.

Termination of alternate directorship

An alternate director's appointment as an alternate terminates:
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(&) when the alternate's appointor revokes the appointment by notice to the
company in wiiting specifylng when it is to terminate;

(b) on the occurrence in relation to the alternate of any event which, if it
occurred in relation to the alternate's appointar, would result in the
termination of the appointor's appointment as a director;

() on the death of the alternate's appointor; or
(d} when the alternate's appointor's appolntment as a director terminates.
Part 3

Shares and distributions
Shares

Powers to issue different classes of Share

Subject to the articles, bul without prejudice to the rights attached to any existing
Share, the company may issue Shares with such rights or restrictions as may be
derermined by ordinary resolution.

The company may issue Shares which are to be redeemed, or are liable to be
redeemed at the option of the company or the holder, and the directors may
determine the terms, conditions and manner of redemption of any such Shares.

Power to issue shares

Subject to these articles, the directors were generally and unconditionally authorised
by a written resolution of the company dated 24 July 2017 under section 551 of the
Companies Act 2006 to exercise the powers of the company to allot Shares up to an
aggregate amount of £2,499,993,999 for a period of five years from 24 July 2017.

Pre~-emption rights

The pre-emption provisions in sections 561 and 562 of the Companies Act 2006 shall
not apply to any allotment of equity securities made by the company.

If and whenever a Shareholder proposes to subscribe for new Shares (other than
Permitied Equity or Preference Shares) (being a proposal that has received the prior
written consent of the AE Stakeholder (for so long as there is such a person)):

(a) the company shall offer such Shares in writing to the existing Shareholders,
as nearly as practicable pro rata to each Shareholder’s Relevant Percentage
at the date of the offer, at the same price and otherwise on the same terms,
except where the Shareholder that wishes to subscribe for new Shares
proposes to pay for the Shares using a consideration which includes a non-
cash element, In which case: (I} the company shall procure that reasonable
evidence of the value of such non-cash consideration in cash terms is
notified to the Shareholders as part of the offer under this article 288(2)(a);
and (i) the Shareholders may accept the company’s offer for a price equal
to the cash equivalent so notified;
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(b) the offer under articks 288(2)(a) shall remain open for written acceptance
by each Shareholder, in respect of all (but not some) of the Shares offered,
for a period of 15 Business Days;

(<) a Shareholder that falis or dedines to accept the offer pursuant to article
28B(2)(a) within the period referred In article 288(2)X(b) In respect of any or
all of the Shares so offered, shall, in respect of those unaccepted Shares, be
deemed to have renounced that offer in favour of the other Shareholders
that do accept the offer in respect of all of the Shares offered to them
pursuant to article 28B({2)(a), as nearly as practicable pro rata to the other
Shareholders’ Relevant Percentages at the date of the offer under article

28B(2)(a);

(d) the offer under article 288(2)(c) shall remain open for written acceptances
by the relevant Shareholders, in respect of any or alt of the Shares subject
to the offer, for a further period of S Business Days following the expiry of
the perfad referred to in article 28B(2)(b); and

(e) following the expiry of the period referred to in article 28B{2)(b) or, as the
case may be, article 288(2){(d), the company shall procure that, no later
than 10 Business Days following the expiry of such period, and on payment
of the relevant consideration, the Shares subject to the offer are allotted
and Issued to those Shareholders who have submitted a written acceptance
to the company within the period referred to In article 288(2}{b) or
28B(2)(d), provided that if such Shareholders have, in aggregate, expressed
a willingness to take more than the total number of Shares offered, such
allotment shall be made as nearly as practicable pro rata to each
Shareholder’'s Relevant Percentage respectively at the date of the offer
under article 29B(2)(a), provided that no Shareholder shail be allotted more
than the maximum number of Shares which it has stated it is willing to take
in its written acceptance.

Ordinary Shares and A Ordinary Shares

The Ordinary Shares and the A Ordinary Shares shall confer on their holders such
rights as to voting and the appointment and removal of directors as are set out in
these articles, but shall in all other respects be identical and rank pari passu.

No ordinary shares may be allotted or issued other than Ordinary Shares and A
Ordinary Shares ranking pari passu with the Ordinary Shares and A Ordinary Shares,

respectively, already in issue.

Subject to the provisions of the Companies Acts and to any right to a preferential
dividend attaching to Shares (other than Ordinary Shares, A Ordinary Shares and
Deferred Shares) that have been issued in accordance with these articles, the holders
of the Ordinary Shares and the A Ordinary Shares shall be entitled to be paid any
profits of the company which are available for distribution and are determined to be
paid by the directors In accordance with article 57, and the amount payable shall be
paid to the holders of the Ordinary Shares and the A Ordinary Shares in accordance
with article S5A.
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On a return of capital on winding up or otherwise, subject to the provisions of the
Companies Acts, the Ordinary Shares and the A Ordinary Shares shall rank in priority
to the Defarred Shares but shall rank bhehind the Preference Shares.

The holders of the Ordinary Shares shall be entitled, in respect of their holdings of
such Shares, to receive notice of general meetings and to attend, speak and vote at
such meetings in accordance with these articles. The holders of the A Ordinary
Shares shall be entitled, in respect of their holdings of such Shares, to receive natice
of general meetings but shall not be entitled to attend, speak or vote at any such

meeting.
Deferred Sharas

Deferred Shares shall be allotted and issued only to an existing holder of Ordinary
Shares.

Subject to the provisions of the Companies Acts, the holders of the Deferred Shares
from time to time shall not be entitled, in respect of thelr fioklings of such Deferred
Shares, to:

{a) recelve notice of general meetings or to attend, speak or vote at any such
meeting;

(b) vote on written resolutions;

(c) participate in any return of capital {other than to the extent set out in article
28D{(3)); or

(d) participate in the profits of the company by way of dividend, distribution or
otherwise.

On a winding-up, subject to the provisions of the Companies Acts, the holders of the
Deferred Shares from time to time shall be entitled, in respect of all the Deferred
Shares in issue, to a payment of £1 in aggregate {and, if there is more than one
holder of Deferred Shares, such payment shall be made pro rata to the number of
Deferred Shares for the tirme being held by those holders} only after the holders of
Shares (other than Deferred Shares) have heen pald an amount equal to the amount
paid up or credited as paid up, together with an additional £10,000,000, on each
such Share (other than the Deferred Shares).

Preference Shares

Subject to the provisions of the Companies Acts and in priority to any payment of
dividend or other distribution to the holders of the Ordinary Shares and the A
Ordinary Shares, the holders of the Preference Shares shall be entitled to be paid any
profits of the company which are avallable for distribution by way of a preferential
dividend and are determined to be paid by the directors in accordance with article
57, at such rates {to be determined by a specified procedure, mechanism or formula}
and on such dates and on such other terms and conditions as may be determined by
the directors prior to aflotment, provided that the right of each holder of the
Preference Shares to participate (n the profits of the company which are available for
distribution Is limited to an amount that represents an overall return to the holder no
greater than the equivalent market return on an instrument evidencing financial
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indebtedness of the company. The holders of the Preference Shares shali not be
entitled to any further right of participation In the profits of the company.

On a return of capital on winding-up or otherwise, subjeci to the provisions of the
Companies Acts, the Preference Shares shall rank in priority to the Ordinary Shares,
the A Ordinary Shares and the Deferred Shares but only to the extent of an amount
equal to the nominal capital paid up or credited as paid up on the Preference Shares,
and shall carry no further right of particlpation in any return of capital or other
distribution of assets.

The holders of the Preference Shares shall not be entitled, in respect of their holdings
of Preference Shares, to!

(a) receive notices of general meetings or to attend, speak or vote at any such
meeting; or

{b) vote on written resolutions.
Company not bound by less than absolute interests

Except as required by law, no person Is to be recognised by the company as holding
any Share upon any trust and, except as otherwise required by law or the artidles,
the company is not in any way to be bound by or to recognise any interest in a Share
other than the holder's ahsolute ownership of it and all the rights attaching to it.

Share certificates

The company must issue each Shareholder, free of charge, with one or more
certificates in respect of the Shares which that Shareholder holds.

Every certificate must specify:

(a} in respect of how many Shares, and of what class, itis issued;
(b) the nominal value of those Shares;
(<) the amount paid up on them; and

(d) any distinguishing numbers assigned to them.
No certificate may be Issued In respect of Shares of more than one dass.

If more than one person holds a Share, only one cettificate may be issued in respect
of k.

Certificates must:

(@) have affixed to them the company's common seal; or

(b) be stherwise executed in accordance with the Companies Ads.
Replacement Share certificates

If a certificate issued in respect of a Shareholder's Shares is:

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

that Shareholder is entitled to be issued with a replacement certificate in respect of
the same Shares.

A Shareholder exercising the right to be Issued with such & replacement certiflcate:

{a) may at the same time exercise the right to be issued with a single certificate
or separate certificates;

(b) must return the certificate which is to be replaced to the company If it is
damaged or defaced; and

{c) must comply with such conditions as to evidence, indemnity and the
payment of a reasonable fee as the directors decide (provided that if any
such new certificate is sought by the BSPS Trustee or the BSPSZ Trustee,
they shall not be required to provide any indemnity and no such conditions
shall apply to the PPF where it has assumed responsibility for the BSPS
pursuant to section 161 of the Pensions Act).

Partly paid Shares
Company's lien over Shares
The company has a lien over every Share which is partly paid for any part of:
(a) that Share's nominaf value; and
{h) any premium at which it was issued,

which has not been paid to the company, and which is payable immediately or at
some time in the future, whether or not a call notice has been sent in respect of it.

The company also has a lien over every Share (whether fully or partly paid)
registered in the name of any Shareholder {(whether solely or in the name of one of
two or more joint hotders) for all other moneys presently payable by that
Sharehalder {(or his estate) to the company.

A lien which the company has by virtue of this article is referred to in the articles as
the company's lien.

The company's lien over a Share:
{a) takes priority over any third party's interest in that Share; and

(b) extends to any dividend or other money payable by the company in respect
of that Share and (if the lien is enforced and the Share is sold by the
company) the proceeds of sale of that Share.

The directors may at any time decide that a Share which Is or would otherwise be
subject to the company's lien shall not be subject to it, either wholly or in part.

Enforcement of the company's lien

Subject to the provisions of this article, if:
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(a) a lien enforcement notice has been given in respect of a Share; and
(b) the person to whom the notice was given has falled to comply with it,
the company may sell that Share in such manner as the directors decide.

A lien enforcement notice:

(a) may only be given In respect of a Share which Is subject to the company's
lien, in respect of which a sum Is payable and the due date for payment of
that sum has passed;

{b) must specify the Share concerned;

(c) must require payment of the sum payabie within 14 days of the notice;

(d) must be addressed elther to the holder of the Share or to a person entitled
to it by reason of the holder's death, bankruptcy or otherwise; and

(e) must state the company's intention to sell the Share If the notice Is not
compiled with,

Where Shares are sold under this article:

(a) the directors may authorise any person to execute an instrument of transfer
of the Shares to the purchaser or a person nominated by the purchaser; and

(b) the transferee is not bound to see to the application of the consideration,
and the transferee’s title Is not affected by any irregularity in or invalidity of
the process leading to the sale.

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the tien) must be applied:

(a) first, in payment of so much of the sum for which the lien exists as was
payable at the date of the lien enforcement notice;

{b) second, to the person entitled to the Shares at the date of the sale, but only
after the certificate for the Shares sold has been surrendered to the
company for cancellation or a sultable indemnity has been given for any lost
certificates, and subject to a lien equivalent ta the company's llen over the
Shares before the sate for any money payable in respect of the Shares after
the date of the lien enforcement notice.

A statutory declaration by a director or the company secretary (if any) that the
declarant Is a director or the company secretary (If any) and that a Share has been
sold to satisfy the company's lien on a specified date:

(a) Is condlusive evidence of the facts stated In it as against all persons claiming
to be entitied to the Share; and

{b) subject to compliance with any other formalities of transfer required by the
artides or by law, constitutes a good title to the Share.
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Call notices

Subject to the articles and the terms on which Shares are allotted, the directors may
send a notice ("call notice") to a member requiring the member to pay the company
a specified sum of money (“a call") which is payable in respect of Shares which that
member holds at the date when the directors decide to send the call notice.

A call notice:

(a) may not require a member to pay a call which exceeds the total sum unpaid
on that member's Shares {whether as to the Share's nominal value or any
amount payable to the company by way of premium);

(b) must state when and how any call to which it relates is to be paid; and
(c) may permit or require the call to be paid by instalments.

A member must comply with the requirements of a call notice, but no member is
obliged to pay any call before 14 days have passed since the notice was sent.

Before the company has recelved any call due under a call notice the directors may:
(a) revoke it wholly or In part; or
(b) specify a fater time for payment than is specified In the notice,

by a further notice in writing to the member in respect of whose Shares the call is
made,

Liability to pay calls

Liabllity to pay a call Is not extinguished or transferred by transferring the Shares in
respect of which It is reguired to be pald.

Joint holders of a Share are jointly and severally liable to pay all calls In respect of
that Share,

Subject to the terms on which Shares are allotted, the directors may, when issuing
Shares, provide that call notices sent to the holders of those Shares may require
them:

(a) to pay calls which are not the same; or
{b) to pay calls at different times.
When call notice need not be issued

A call notice need not be issued in respect of sums which are specified, in the terms
on which a Share Is Issued, as being payable to the company In respect of that Share
{whether in respect of nominal value or premiumy}:

(a) on allotment;
{b) on the occurrence of a particufar event; or
(c) on a date fixed by or In accordance with the terms of issue.
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Notwithstanding artide 36(1) if the due date for payment of such a sum has passed
and it has not been paid, the holder of the Share concerned is treated in all respects
as having falled to comply with a call notice In respect of that sum, and is Kable to
the same consequences as regards the payment of interest and forfeiture.

Failure to comply with calt notice: automatic consequences
If a person is llable to pay a call and falls to do so by the call payment date:
(a) the directors may issue a notice of Intended forfeiture to that person; and

(b) unti] the call is pald, that person must pay the company interest on the call
from the call payment date at the relevant rate.

For the purposes of this article:

(a) the “call payment date" is the time when the call notice states that a call
is payable, unless the directors give a notice spedifying a later date, in
which case the “call payment date” is that |ater date; and

(b) the relevant rate is:

(i) the rate fixed by the terms on which the Share in respect of which
the call is due was allotted;

(&) such other rate as was fixed in the call notice which required
payment of the call, or has otherwise been determined by the
directors; or

(i) if no rate is fixed in etther of these ways, 5 per cent. per annum.

The relevant rate must not exceed by more than 5 percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England in connection with its responsibllities under Part 2 of the Bank of England Act
1998.

The directors may walve any obligation to pay Interest on a call wholty or in part.
Notice of intended forfefture
A notice of intended forfeiture:

(a) may be sent in respect of any Share in respect of which a call has not been
paild as required by a call notice;

(b) must be sent to the holder of that Share or to a person entitled to it by
reason of the holder's death, bankruptcy or otherwise;

{c) must require payment of the call and any accrued interest by a date which
is not less than 14 days after the date of the notice;

(d) must state how the payment Is to be made; and

{e) must state that if the notice is not complied with, the Shares in respect of
which the call is payable will be liable to be forfeited.
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Directors' power to forfelt Shares

If a notice of intended Forfeiture is not complied with before the date by which
payment of the call is reguired in the notice of intended forfeiture, the directors may
decide that any Share in respect of which it was given is forfeited, and the forfelture
Is to include all dividends or other moneys payable In respect of the forfeited Shares
and not paid before the forfeiture,

Effect of forfeltura
Subject to the articles, the forfefture of a Share extinguishes:

(&) ali interests in that Share, and all claims and demands against the company
in respect of it; and

{b) all other rights and liabilities incidental to the Share as between the person
whose Share it was prior to the forfeiture and the company.

Any Share which is forfeited in accordance with the articles:

{a) is deemed to have been forfeited when the directors decide that it is
forfeited;

i{=)] is deemed to be the property of the company; and

(<) may be sold, re-allotted or otherwise disposed of as the directors think fit,

If a person's Shares have been forfeited:

{a) the company must send that person notice that forfeiture has occurred and
recard it in the register of mambers;

(b) that person ceases [0 be a member in respect of those Shares;

(c) that person must surrender the certificate for the Shares forfeited to the
company for cancellation; ’

(d) that person remains liable to the company for all sums payable by that
person under the articles at the date of forfeiture in respect of those Shares,
including any interest (whether accrued before or after the date of
forfelture); and

(e} the directors may waive payment of such sums wheolly or in part or enforce
payment without any allowance for the value of the Shares at the time of
forfelture or for any consideration received on their disposal.

At any time before the company disposes of a forfeited Share, the directors may
decide to cancel the forfeiture on payment of all calls and interest due in respect of it
and on such other terms as they think fit.

Pracedure following forfeiture

If a forfeited Share is to be disposed of by being transferred, the company may
receive the consideration for the transfer and the directors may authorise any person
to execute the instrument of transfer.
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A statutory declaration by a director or the company secretary (if any)} that the
declarant is a director or the company secretary (if any) and that a Share has been
forfeited on a specified date:

(a) is conclusive evidence of the facts stated in it as against all persons clalring
to be entitied to the Share; and

{b) subject to compliance with any other formalities of transfer required by the
artides or by law, constitutes a good titfe to the Share.

A person to whom a forfeited Share is transferred is not bound to see to the
application of the consideration (if any) nor is that person's title to the Share affected
by any irregularity in or invalidity of the process leading to the forfeiture or transfer
of the Share.

If the company sells a forfeited Share, the person who held it prior to its forfeiture is
entitled to receive from the company the proceeds of such sale, net of any
commission, and excluding any amount which:

(a) was, or would have become, payable; and

{b) had not, when that Share was forfeited, been pald by that person in respect
of that Share,

but no interest is payable to such a person in respect of such proceeds and the
company is not required to account for any money earned on them.

Surrendar of Sharaes

A member may surrender any Share:

(a) in respect of which the directors may issue a notice of intended forfelture;
(b) which the directors may forfelt; or

{c) which has been forfejted.

The directors may accept the surrender of any such Share.

The effect of swrender on a Share is the same as the effect of forfeiture on that
Share.

A Share which has been surrendered may be dealt with in the same way as a Share
which has been forfeited.

Share transfers

Restriction on Share transfers

The provisions of articles 44, 45, 46, 47, 49 and 50 apply to the transfer of Shares
{as set out in such provisions). The Shareholders agree and undertake that no
transfer of any Shares may be made without complying with such provisions {as
applicable). This article 43(1) is subject to artide 43(2).
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The provisions of article 46 and of article 49 do not apply with respect to any
Transfer effected by way of the exercise by a holder of security of its power of sale
as regards any Shares (other than Shares held by the BSPS Trustee, the BSPS2
Trustee or the PPF).

Deed of Adherence

If any Shareholder (the "transferor") proposes to Transfer any Shares to any person
(the "transferee"} who Is not already a party to the Shareholders' Agreement then,
other than where any of the circumstances set out in article 44(2) applies, it shall be
a condition precedent to such Transfer and the registration thereof that the
transferee shall have executed and given to the company its executed counterpart(s)
of a Deed of Adherence no later than the time at which it makes payment for such
Shares. All other parties to the Shareholders’ Agreement shall execute such Deed of
Adherence in order to give effect to any Transfer contemplated under this article
44(1).

The circumstances referred to in article 44(1) above are:

(a) the transferee, by reason of the Transfer, acquires the Shares of an
Acceptor (as defined in article 58) and, In consequence of having issued a
written notice under articlte 50(2), of each Dragged Shareholder (as defined
in article 50);

(b} upon completion of the Transfer, no Shares would be held by the BSPS
Trustee, the BSPS2 Truslee or Ehe PPF;

(c) where the Transfar is made to OTL, acting in its capacity as the trustee of
the BSPS, on the dake falting immediately after the BSPS2 Asset Transfer;

{d) where the BSPS Trustee Transfers any Shares to the PPF where the PPF has
assumed responsibility for the BSPS pursuant lo section 161 of the Pensions
Act (and, for clarity, where the PPF has assumed such responsibility
pursuant to that section, the PPF may exercise any of the rights or powers
of the BSPS Trustee under these articles or otherwise in relation to the
company and/or the other Shareholders); or

{e) where a haolder of A Ordinary Shares Transfers A Ordinary Shares to a
Proposed Transferee (as defined in article 46) in circumstances where
Shareholders do not exercise their rights pursuant to article 46 in respect of
some or all of the Sale Shares (as defined in article 46}.

Parmitted Transfers

A holder of A Ordinary Shares may freely Transfer its A Ordinary Shares (in whole or
in part and, for cfarity, including benefictal interests in A Ordinary Shares):

(a) to the PPF where the PPF has assumed responsibility for the BSPS pursuant
to section 161 of the Pensions Act;

{b) fo the BSPS2 Trustee and OTL in connection with the BSPS2 Asset Transfer;
or
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{c) in accordance with the terms of the Put Option,
and in each case the provisions of articie 46 shall not apply to such Transfer.
Voluntary Share transfers

Any holder of A Ordinary Shares who wishes to sell any of its A Ordinary Shares (a
"Vendor*) shall give notice in writing to the company and the other Shareholders of
such wish (a "Transfer Notice") identifying:

(a) the number of A Ordinary Shares held by the Vendor which are to be sold
(the “Sala Shares”)

{b) the person to whom it proposes to sell the Sale Shares if they are not
purchased by the other Shareholders pursuant to the provisions of this
artide 46 (the "Proposed Transferea”);

{c) the name of the Proposed Transferee's ultimate parent company and
controfling shareholders, ¥ any; and

(d) the Prescribed Price and other terms of the proposed sale.

The Transfer Notice shall not be effective if it does not contain the Information set
out In article 46(1). The Transfer Notlce shall constitute the company as the Vendor's
agent for the sale of all, but not some only, of the Sale Shares to the other
Shareholders at the Prescribed Price. The Transfer Notice shall be accompanled by
the Vendor's share certificates (or an appropriate indemwnity) and (save as
hereinafter provided) may not be withdrawn.

Within § Business Days of receipt of the Transfer Notice by the company, the
company shall give notice in writing to the other Shareholders specifying the number
of Sale Shares and the Prescribed Price therefor and offering the Sale Shares for sale
to the other Shareholders at the Prescribed Price. Such notice shall be accompanied
by a copy of the Transfer Notice and shall require each other Shareholder to state In
writing within 20 days of the date of the notice:

(a) that it Is willing to purchase a stated number of the Sale Shares at the
Prescribed Price; or

(b} that it consents to the sale of all of the Sale Shares within 20 days thereof
to the Proposed Transferce at the Prescribed Price.

In the event that no notice is received within the said period of 20 days or notice(s)
have been given pursuant to article 46(3)(a) but not collectively in respect of all the
Sale Shares then all such other Shareholders shall be deemed to have served a
notios pursuant to artide 46(3)(b) at the end of such 20 day period.

In the event that a notice Is, or notices are, served pursuant to artide 46(3)}(a) In
respect cof ali of the Sale Shares the company shall, by notice, allocate the Sale
Shares to or amongst the other Shareholders in accordance with thelr willingness as
stated in the notices given pursuant to that article and (if more than one) pro rata to
the number of Shares for the time being heid by them (but so that no such other
Shareholder shall be obliged to purchase more than the Sale Shares so notified by it
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as aforesaid). Such Shareholders as aforesald shall within 15 days thereafter
complete the purchase from the Vendor of the Sale Shares so allocated to them at
the Prescribed Price. The Vendor shall be bound to transfer the Sale Shares
comprised in the notice to the other Shareholders at the Prescribed Price, and if it
defaults in doing so the company may receive the purchase money and the directors
{excluding any directors nominated by a defaulting Shareholder) may authorise some
person to execute a transfer of the Sale Shares in accordance with the aforesaid
allocation in favour of the other Shareholders as aforesald (the "Shareholder
Purchasers") and the company shall hold the purchase money in trust for the
Vendor. The receipt by the company of the purchase money shall be a good
discharge to the Shareholder Purchasers and after their name has been entered in
the company's register of membets in exercise of the aforesald power, the validity of
the proceedings shall not be questioned by any person. If such purchase is not
completed {for any reason other than the Vendor's default) within such period of 15
days, then the certificates and duly completed transfer in respect of the Sale Shares
shall be returned to the Vendor and the provisions of paragraph (5) shall apply
mutatis mutandis,

in the event Lhat a notice is given or deemed to be given by all of the other
Shareholders pursuant to article 46{3)(b), the Vendor shall be at liberty to self all of
the Sale Shares at any time within 3 days after the date of such notice (or, if no
actual notice is given pursuant to articie 46(3), the expiry of the period of 15 days
provided for under article 46(3)) to the Proposed Transferee at the Prescribed Price
and otherwise upon terms no more favourable than those offered to the other
Shareholders and as stated in the Transfer Nolice,

The Board shall refuse to register any Transfer of any Share other than a Transfer
permitted by or under and made in accordance with the provisions of the articles
which Transfer the Board shall register.

All Shares transferred pursuant to this article 46 shall be transferred legally and
beneficially and free from all Encurnbrances together with all rights attached thereto
as at the date of the Transfer Notice except the right to any dividend declared but
not paid prior to the date of the relevant Transfer Notice.

Where the Shareholder Purchaser is a holder of Ordinary Shares, it agrees with the
Vendor to pay to the Proposed Transferee an amount equal to A*B, where

A Is the amount of the reasonable fees of professional advisers reasonably
incurred by the Proposed Transferee in connection with its proposed
purchase from the Vendor of the Sale Shares; and

B is the proportion {expressed as a fraction} of the Sale Shares Transferred to
such Shareholder by the Vendor under this article 46.

Authority to complete transfers

If any Vendor or any Dragged Shareholders under article 50 fails to execute the
relevant documents necessary to effect a sale or transfer or accept an offer required
or agreed pursuant te article 46 or article 50 within 7 days of the required date under
those articles, the other Sharehofder (or if there is more than one Shareholder, any
of them) may act {and such Vendor or Dragged Shareholder hereby appoints the
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other Shareholder {or if there is more than one other Sharehoider, each of them) by
way of security for the performance of its obligations under articles 43 to 48
(inclusive) or artidle 50 to act as its sttorney on its behalf to do all things and
execute all documents necessary to effact such transfer or sale or offer. The
company may act as the agent of any Vendor or any Dragged Shareholder to give a
good receipt for any consideration payable.

Share transfer Instrument

Shares may be transferred by means of an instrument of transfer in any usual form
or any other form approved by the directors, which is executed by or on behalf of:

(a) the transferor; and
(b) (if any of the Shares is partly paid)} the transferee,

No fee may be charged for registering any instrument of transfer or other document
relating to or affecting the title to any Share.

The company may retain any Instrument of transfer which is registered.

The transferor remains the holder of a Share until the transferee's name is entered in
the register of members as the holder of it.

Subject to artide 48(6), the directors may refuse to register the transfer of a Share,
and If they do so, the instrument of transfer must be returned to the transferee with
the notice of refusal unless they suspect that the proposed transfer may be
fraudulent.

The directors shall promptily register the transfer of a Share where such transfer s
effected by way of the exercise by a holder of security of its power of sale as regards
any Shares.

Compuisaory Share transfars

Tag-along rights

Subject to compliance with artide 43, if a holder of Ordinary Shares (*Proposed
Transferor”) wishes to transfer its Interest in all or part of its Ordinary Shares or
any interest in them to a third party, the tag-along right in this artide arises. In this
article 49, the Ordinary Shares in which the interest is to be transferred are referred
ta as the “Relavant Sharas®).

Where the tag-aliong right arises the Proposed Transferor may not transfer any of its
Ordinary Shares or any interest in them unless, at least 10 Business Days before the
date of the agreement to transfer, the transferee shall have made a written offer {(an
TOffer") to each of the other Shareholders (each an “"Offeree™) to purchase such
number of the Offeree’s Shares as is the same proportion of the Offeree’s holding of
Shares as the number of Relevant Shares is of the Proposed Transferor’s holding of
QOrdinary Shares (that number of the Offeree’s Shares being the “Tag Shares”). The
price per Tag Share payable to an Offeree shall be equal to X, where *X" Is such
amount as equals that Offeree’s Relevant Percentage of the aggregate amount of the
consideration payable by the transferor for the Relevant Shares divided by the
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number of that Offerec's Tag Shares, and the Offer shall otherwise be on the same
teims as the proposed sale of Relevant Shares by the Proposed Transferor. The Offer
shall be open for acceptance by an Offeree for not less than 10 Business Days and, if
accepted, the sale of the Tag Shares shall be completed simultaneously with the
completion of the sale of the Relevant Shares,

Drag-along rights

If a third party (a "Buyer") shall make a bona fide arm's length offer to acquire all
the Ordinary Shares upon terms and conditions which a holder (or holders) of at
least 50 per cent, of the Ordinary Shares (the “Acceptor”) wishes to accept then the
drag-along right in this article arises.

When the drag-along right arises the Acceptor may by written notice to each of the
other Shareholders (each a “"Dragged Shareholdetr") require a Dragged
Shareholder to sell its Shares and each Dragged Shareholder shall be entitled to
receive its Relevant Percentage of the aggregate amount payable by the Buyer and
the Dragged Shareholder shall otherwise sell its Shares on the same terms as the
Acceptor {save that a Dragged Shareholder shall not be obliged to give warranties or
indemnities save as to title to its Shares) ta the Buyer simultaneously with
completion of the sale of the Acceptars’ Shares to the Buyer.

Written notice from the Acceptor under this article 50 shall oblige a Dragged
Shareholder to deliver up to the Buyer an executed transfer of their Shares and the
cartificates for the same and to sign and execute all other relevant documents in
connection with the sale against payment of the price of their Shares.

1f:

(a) the consideration pavable Lo the Dragged Shareholder pursuant to this
article 50 is in the form of shares or other securities in the Buyer; and

{(b) in the reasonable opinion of the BSPS Trustee andfor the BSPS2 Trustee

(where such person is a Dragged Shareholder), the reputation of the Buyer
in the public domain is such that the reputation of the BSPS Trustee or the
BSPS2 Trustee (as applicable) may be harmed were it to become public
knowledge that the BSPS Trustee or the BSPS2 Trustee (as applicable) was
a shareholder in the Buyer,

the BSPS Trustee or the BSPS2 Trustee {as applicable), upon the Acceptor exercising
its drag-along rights, shall instead be reguired to sell their A Ordinary Shares to the
Acceptor (rather than the Buyer)} upon equivalent terms as set out in article 50(2).
Fallowing any Transfer of the BSPS Trustee's A Ordinary Shares to the PPF, all
references in this article 50(4) to the BSPS Trustee shall be deemed to be references
to the PPF.

Transmission

Transmission of Shares

If title to a Share passes to a transmittee, the company may only recognise the
transmittee as having any title to that Share.
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Nothing in these articles releases the estate of a deceased Shareholder from any
ltabllity in respect of a Share solely or jointly held by that Shareholder,

A transmittee who produces such evidence of entitlernent to Shares as the directors
may propetly require:

(a) may, subject to the articles, choose either to become the holder of those
Shares or to have them transferred to another person; and

(b) subject to the artides, and pending any transfer of the Shares to another
person, has the same rights as the holder had.

Notwithstanding the preceding articles of this article 51, transmitteas do not have the
right to attend or vote at a general meeting, or agree to a proposed written
resolution, In respect of Shares to which they are entitied, by reason of the holder's
death or bankruptcy or otherwise, unless they become the holders of those Shares.

Exercise of transmitteas’ rights

Transmittees who wish to become the holders of Shares to which they have become
entitled must notify the company in writing of that wish,

If the transmittee wishes to have a Share transferred to another person, the
transmittee must execute an instrument of transfer In respect of it.

Any transfer made or executed under this article is to be treated as if it were made
o executed by the person from whom the transmittee has derived rights in respect
of the Share, and as if the event which gave rise to the transmission had not
occurred,

Transmittees bound by prior noticas

If a notice Is given to a Shareholder in respect of Shares and a transmittee Is entitled
to those Shares, the transmittee is bound by the notice if it was given to the
Shareholder before the transmittee’s name, or the name of any person(s) named as
the transferee{s) Iin an instrumant of transfer executed under article 52(2), has been

entered in the register of members.

Consolidation of Shares
Procadure for disposging of fractions of Sharas
This artide applies where:
(a) there has been a consolldation or division of Shares; and
(b) as a result, Shareholders are entitled to fractions of Shares.
The directors may:

(2) sell the Shares representing the fractions to any person induding the
company for the best price reasonably obtainable;
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(b) In the case of a cerlificated Share, authorise any person ko execute an
instrument of transfer of the Shares to the purchaser or a person nominated
by the purchaser; and

(<) distribute the net proceeds of sale in due proportion among the holders of
the Shares.

Where any Shareholder's entitlement to a portion of the proceeds of sale amounts to
less than a minimum figure determined by the directors, that Shareholder's portion
may be distributed to an organisation which is a charity for the purposes of the law
of England and Wales, Scotland or Northern Ireland.

The person to whom the Shares are transferred is not obliged to ensure that any
purchase money is received by the person entitled to the relevant fractions.

The transferee's title to the Shares is not affected by any irregularity In or invalidity
of the process leading to their sale.

Dividends and other distributions

Procedure for declaring dividends

The company may by ordinary resolution declare dividends, and the directors may
decide to pay interim dividends.

A dividend must not be declared unless the directors have made a recommendation
as to its amount, Such a dividend must not exceed the amount recammended by the
directors,

No dividend may be declared or paid unless it is in accordance with Shareholders®
respective rights,

[f the company's Share capital is divided into different classes, no dividend or interim
dividend may be paid on Shares carrying deferred or non-preferred rights if, at the
time of payment, any preferential dividend is in arrears.

The directors may pay at intervals any dividend payable at a fixed rate If it appears
to them that the profits available for distribution justify the payment,

If the directors act in good faith, they do not incur any liability to the holders of
Preference Shares or Shares conferring preferred rights for any loss they may suffer
by the lawful payment of an interim dividend on Shares with deferred or non-
preferred rights.

Dividend entitlement

Subject to articles 55 and 56 and to any right to a preferential dividend attaching to
Shares (other than Ordinary Shares, A Ordinary Shares and Deferred Shares) that
have been issued in accordance with these articles, a holder of Ordinary Shares
and/or A Ordinary Shares shall be entitled to be paid, in respect of the Ordinary
Shares andfor A Ordinary Shares held by it on the date of the Shareholders’
resolution or directors’ decision to declare or pay a dividend, its Relevant Percentage
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of the aggregate amount of any dividend declared and/or pakd by the Company. No
dividend shall be payable In respect of the Deferred Shares.

Calculation of dividends

Except as otherwise provided by the articles or the rights attached to Shares, all
dividends must be:

(a) declared and paid according to the amounts pald up on the Shares on which
the dividend is paid; and

{b) apportioned and paid proportionately to the amounts paid up on the Shares
during any portion or portions of the period In respect of which the dividend
is paid.

If any Share Is Issued on terms providing that it ranks for dividend as from a
particular date, that Share ranks for dividend accordingly.

For the purposes of calculating dividends, no account is to be taken of any amount
which has been paid up on a Share In advance of the due date for payment of that
amount,

Paymaent of dividends and other distributions

Where a dividend or other sum which Is a distribution is payable in respect of a
Share, It must be paid by one or more of the following means:

(a) transfer to a bank or building society account specified by the distribution
recipient either in writing or as the directors may otherwise decde;

(b} sending a cheque made payable to the distribution redipient by post to the
distribution recipient at the distribution reciplent’s registered address {If the
distribution recipient Is a holder of the Share), or (in any other case) to an
address specified by the distribution reciplent either in writing or as the
directors may otherwise decide;

(<) sending a cheque made payable to such person by post to such person at
such address as the distribution reclpient has spedfied either in writing or as
the directors may otherwise decide; or

(d) any other means of payment as the directors agree with the distribution
recipient elther in writing or by such other means as the directors dedide.

In the artides, the “distribution recipient” means, in respect of a Share in respect
of which a dividend or other sum Is payable:

{a) the holder of the Share; or

{b) if the Share has two or more jaint holders, whichever of them is named first
in the register of members; or

(<) if the holder Is no longer entitled to the Share by reason of death or
bankruptcy, or otherwise by operation of law, the ansmittee.
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Deductions from distributions in respect of sums owed to the company

If:
(a) a Share is subject to the company's lien; and
{b} the directors are entitled to issue a lien enforcement notice in respect of it,

they may, instead of Issuing a lien enforcement notice, deduct from any dividend or
other sum payable in respect of the Share any sum of money which is payable to the
company in respect of that Share or otherwise to the extent that they are entitled to
requlre payment under a lien enforcement notice.

Money so deducted must be used to pay any of the sums payable In respect of that
Share or otherwise.

The company must notify the distribution recipient in writing of:
{a) the fact and amount of any such deduction;

{b) any non-payment of a dividend or other sum payable in respect of a Share
resulting from any such deduction; and

{c) how the money deducted has been applied.
No interest on disivibutions

The company may not pay interest on any dividend or other sum payable in respect
of a Share unless otherwise provided by:

(a) the terms on which the Share was issued; or

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

Unclaimed distributions

Al dividends or other sums which are:

{a) payahle in respect of Shares; and

(b) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the
company untif claimed.

The payment of any such dividend or other sum inte a separate account does not
make the company a trustee In respect of it.

If:

(a) twelve years have passed from the date on which a dividend or other sum
became due for payment; and

(b) the distribution recipient has not claimed it,
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the distribution reciplent is ne longer entitted to that dividend or cther sum and it
ceases to remain awing by the company.

Non-cash distributions

Subject to the terms of issue of the Share in question, the company may, by
ordinary resolution on the recommendation of the directors, decide to pay all or part
of a dividend or other distribution payable In respect of a Share by transferring non-
cash assets of equivalent value (including, without limitation, Shares or other
securities In any company).

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the
distribution:

(a) fixing the value of any assets;

(b) paying cash to any distribution reciplent on the basis of that value in order
to adjust the rights of recipients; and

() vesting any assets in trustees.
Walver of distributions

Distribution recipients may waive their entitlement to a dividend or other distribution
payable in respect of a Share by giving the company notice In writing to that effect,
but if:

(a) the Share has more than one holder; or

(b) more than one person is entitled to the Share, whether by reason of the
death or bankruptcy of one or more joint holders, ot otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the
holders or persons otherwise entitied to the Share,

Return of capital

On a return of capital of the company on winding up or otherwise (other than a
redemption of Shares or the purchase by the company of its own Shares), subject to
the provisions of the Companies Acts:

{(a) a holder of Ordinary Shares and/or A Ordinary Shares shali be entitled to be
pald, in respect of the Ordinary Shares and/or A Ordinary Shares held by It,
its Relevant Percentage of the surplus assets and retained profits of the
company, after payment of all Habllities, that are avallable to be distributed
to Shareholders;

(b) the holders of the Deferred Shares shall not be entitled to participate in any
return of capital other than the rght conferred on the holders of the
Deferred Shares, in respect of all the Deferred Shares in issue, on a
winding-up to a payment of £1 In aggregate (and, if there ks more than one
holder of the Deferred Shares, such payment shall be made pro rata to the
number of Deferred Shares for the time being held by those holders) only
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after the holders of Shares {other than Deferred Shares) have been paid an
amount equal to the amount pald up or credited as pald up, together with
an additional £10,000,000, on each such Share; and

(c) the Preference Shares shali rank in priority lo the Ordinary Shares, the A
Ordinary Shares and the Oeferred Shares but only to the extent of an
amount equal to the nominal capital paid up or credited as pald up on the
Preference Shares, and shall carry no Further right of participation in any
return of capital or ather distribution of assets.

Capitalisation of profits

Authority to capitalise and approptiation of capitalised sums

Subject to the articles, the directors may, If they are so authorised by an ordinary
resolution:

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

(b) appropriate any sum which they so decide to capitalise (a "capitatised
sum”) to the persons who would have been entitled to it if It were
distributed by way of dividend (the "persons entitled") and in the same
proportions.

Capitalised sums must be applied:
(a) on behalf of the persons entitied; and
(b) In the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied in paying up new Shares of a neminal amount
equal to the capitalised sum which are then allotted credited as fully pald to the
persons entitied or as they may direct.

A capitalised sum which was appropriated from profits available for distribution may
be applied:

(a) in ar towards paying up any amounts unpaid on existing Shares held by the
persons entitled; or

(b) in paying up new debentures of the company which are then allotted
credited as fully paid to the persons entitled or as they may direct.

Subject to the articles the directors may:

(a) apply capitalised sums In accordance with articles 64(3) and 64(4) partly in
one way and partly in another;

(b) make such arrangements as they think fit to deal with Shares or debentures
beceming distributable in fractions under this article (including the Issuing of
fractional certificates or the making of cash payments); and
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(c) authorise any person to enter Into an agreement with the company on
behalf of all the persons entiled which is binding on them in respect of the
allotment of Shares and debentures to them under this article.

Part 4
Decision-making by Shareholders
Organisation of general meatings

Attendance and speaking at general meatings

The Ordinary Shares shall entile their holder(s) to attend, speak and vote at a
general meeting of the company. The A Ordinary Shares shall not entitle thelr
holder(s) to atiend, speak or vote at a general meeting of the company other than in
respect of a general meeting which includes a resolution proposing a Liquidation.
Neither the Deferred Shares nor the Preference Shares shall entitle their holder(s) to
receive notice of or to attend, speak or vote at any general meeting of the company.

A person Is able to exercise the right to speak at a general meeting when that person
is in a position to communicate to all those attending the meeting, during the
meeting, any Information or opinions which that person has on the business of the
meeting.

A person Is able to exercise the right to vote at a general meeting when:

(a) that person is able to vote, during the meeting, on resolutions put to the
vote at the meeting; and

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

The directors may make whatever arrangements they consider appropriate to enable
those attending a general meeting to exercise their rights to speak or vote at it,

In determining attendance at a generafl meeting, it is immaterial whether any two or
more members attending it are In the same place as sach other.

Two or more persons who are not in the same place as each other attend a general
meeting If thelr cdircumnstances are such that if they have (or were to have) rights to
speak and vote at that meeting, they are (or would be) able to exercise them.

Quoram for general meetings

No business other than the appointment of the chalrman of the meeting is to be
transacted ‘at a general meeting if the persons attending it do not constitute a
gquorum,

Save in the case where only one Shareholder is entitled to vote upon the business to
be transacted (in which case such Shareholder (or its proxy or a duly authorised
representative of such Shareholder, if a corporation) shalt constitute a quorum), two
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Shareholders entitled to vote upon the business to be transacted (or their respective
proxy or duly authorised representative, if a corporation) shall constitute a quorum.

Chairing general meetings

If the directors have appainted a chairman, the chairman shall chair general
meetings if present and willing to do so.

If the directors have not appointed a chairman, or if the chairman is unwilling to
chair the meeting or is not present within ten minutes of the time at which a meeting
was due to start:

(a) the directors present; or
(b) {if no directors are present), the meeting,

must appoint a director or Shareholder to chair the meeting, and the appointment of
the chalrman of the meeting must be the first business of the meeting.

The person chairing @ meeting in accordance with this article is referred to as the
"chairman of the meeting".

Attendance and spealting by directors and non-Shareholders

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

The chalrman of the meeting may permit other persons who are not:
(a) holders of Ordinary Shares of the company; or

{b) otherwise entitled to exercise the rights of holders of Ordinary Shares in
relation to general meetings,

to atitend and speak at a general meeting.
Adjournment

If the persons attending a general meeting within half an hour of the time at which
the meeting was due to start da not censtitute a quorum, or if during & meeting a
quorum ceases to be present, the chalrman of the meeting must adjourn it. If:

(a) at the adjourned meeting a quorum iIs not present within fifteen minutes
from the time appointed for the meeting; or

(b) during the adjourned meeting a quorum ceases to be present,

the qualifying person or qualifying persons present shall he a quorum, if he or they
together hold(s) a majority In nominal value of such part of the issued share capitat
of the company as confers the right to attend and vote at general meetings of the
company.

The chalrman of the meeting may adjourn a general meeting at which a quorum is
present if:
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(a) the meeting consents to an adjournment; or

(b) it appears to the chairman of the meeting that an adjournment is necessary
to protect the safety of any person attending the meeting or ensure that the
business of the meeting Is conducted in an erderly manner.

The chairman of the meeting must adjourn a general meeting If directed to do so by
the meeting.

When adfjourning a general meeting, the chalrman of the meeting must:

(a}) elther specify the time and place to which it is adjourned or state that it is
to continue at a time and place to be fixed by the directors; and

(b) have regard to any directions as to the time and place of any adjourmmment
which have been glven by the meeting.

If the continuation of an adjourned meeting Is to take place more than 14 days after
it was adjourned, the company must glve at least 7 clear days' notice of it (that is,
excluding the day of the adjourned meeting and the day on which the notice is
given}:

(a) to the same persons to whom notice of the company's general meetings is
required to be given; and

(b) containing the same information which such notice Is required to contain.

No business may be transacted at an adfourned general meeting which could not
property have been transacted at the meeting if the adjournment had not taken
place.

Voting at genaral meeatings

Voting: genaeral

A resolution put to the vote of a geperal meeting must be decided on a show of
hands unless a poll is duly demanded in accordance with the acticles.

Errors and disputes

No objection may be ralsed to the qualification of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote cbjected to is
tendered, and every vote not disallowed at the meeting is valid.

Any such objection must be referred to the chalrman of the meeting, whose decision
is final.

Poll votes
A poll on a resolution may be demanded:

(a) In advance of the general meeting where It Is to be put to the vote; or
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(b) at a general meeting, either before a show of hands on thal resclution or
immediately after the result of a show of hands on that resolution is
declared,

A poll may be demanded by:

{a) the chairman of the meeting;
(b) the directors; or
(c) any qualifying person present and entitled ta vote at the meeting.

A demand far a polt may be withdrawn (f:
(a) the poll has not yet been taken; and
{b) the chairman of the meeting consents to the withdrawal.

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made.

Polls must be taken immediately and in such manner as the chairman of the meeting
directs.

Content of proxy notices

Proxies may only validly be appointed by a notice in writing {a "proxy notice™}
which:

(a) states the name and address of the Shareholder appointing the proxy;

(b) identifies the person appointed to be that Shareholder's proxy and the
general meeting in relatlan to which that person Is appointed;

{c) is signed by or on behalf of the Shareholder appointing the proxy, or is
authenticated in such manner as the directors may determine; and

(d) Is delivered not less than 24 hours before the time appointed for general
meeting or adjourned meeting to which it relates to the company in
accordance with the articles and any Instructions contained in the relevant
notice of the generatl meeting.

A proxy which is not delivered in such manner shall be invalid, unless the directors in
their discretion accept the notice at any time before the meeting.

The company may require proxy notices to be delivered in a particular form, and
may specify different forms for different purposes.

Proxy notices may specify how the proxy appointed under them is to vote {or that
the proxy Is to abstain from voting) on one or more resolutions.

Unless a proxy notice indicates otherwise, it must be treated as:
{a} allowing the person appointed under it as a proxy discretion as to how to

vote on any ancillary or procedural resolutions put to the meeting; and
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(b} appointing that person as a proxy In relation to any adjournment of the
general meeting to which it relates as well as the meeting itself.

Delivery of proxy notices

Any notice of a general meeting must spedify the address or addresses at which the
company or lts agents will recelve proxy notices relating to that meeting, or any
adjournment of it, delivered in hard copy or electronic form.

A person who is entitled to attend, speak or vote (either on a show of hands or on a
poll} at a general meeting remains so entitled in respect of that meeting or any
adjournment of ik, even though a valid proxy notice has been delivered to the
company by or on behaif of that person.

An appointment under a proxy notice may be revoked by delivering to the company
a notice in writing given by or on behalf of the person by whom or on whose behalf
the proxy notice was given.

A notice revoking a proxy appointment only takes effect If it is delivered before the
start of the meeting or adjourned meeting to which it relates,

If a proxy notice is not executed by the person appointing the proxy, it must be
accompanled by written evidence of the authority of the person who executed it to
execute it on the appointor's behalf.

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by
ordinary resolution if:

(a) notice of the proposed amendment is glven to the company in writing by a
person entitied to vote at the general meeting at which it is to be proposed
not less than 24 hours before the meeting is to take place {(or such later
time as the chaimnan of the meeting may determine); and

(b) the proposed amendment does not, in the reasonable opinion of the
chairman of the meeting, materially aiter the scope of the resolution.

A spedal resolution to be proposed at a general meeting may be amended by
ordinary resolution, If:

(a) the chairman of the meeting proposes the amendment at the general
meeting at which the resolution Is to be proposed; and

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

If the chairman of the meeting, acting in good faith, wrongly decides that an
amendment to a resolution is out of order, the chairman's error does not invalidate
the vote on that resolution.
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No voting of Shares on which money owed to company

No voting rights attached to a Share may be exercised at any general meeting, at
any adjournment of it, or on any poll called at or in relation to it, unless all calls or
other sums presently payable to the company in respect of that Share have been
pald. :

Application of rules to class meetings

Class meetings

The provisions of the articles relating to general meetings apply, with any necessary
modifications {Including without limitation the right of holders of A Ordinary Shares
to attend speak and vote at meetings of holders of A Ordinary Shares), to meetings
of the halders of any class of Shares.

Part 5

Administrative arrangements

Company secretary

The directors may from time to time appoint any person who is willing to act as the
secretary for such term, al such remuneration and upon such contlitions as they may
think fit; and any secretary so appointed may be remaved by the directors.

Means of communication to be used

Subject to the arlicles, anything sent or supplied by or to the company under the
arlicles may be sent or supplied in any way in which the Companles Act 2006
provides for documents or information which are authorised or required by any
provision of that Act to be sent or supplied by or to the company.

Subject to the Companies Act 2006, the company may send or supply docurments or
information to Shareholders by making them available on a website.

Subject to the articles, any notice or document to be sent or supplied to a director In
connection with the taking of decisions by directars may also be sent or supplied by
the means by which that director has asked to be sent or supplied with such notices
or documents for the time beling.

Deemad recelpt of documents and information

Where the company sends a document or information by post {whether in hard copy
or electronic form} and the company is able to show that it was properly addressed,
prepaid and posted, it is deemed to have been received by the intended recipient:

(a) 48 hours after it was posted, if posted by first-class post to an address in
the United Kingdom; and

(b) on the fifth working day after It was posted, if posted by international
signed-for post to an address outside the United Kingdom.
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Where the company sends or supplies a document or information by electronic
means and the company Is able to show that it was properly addressed, it is deemed
to have been recelved by the intended recipient 24 hours after it was sent.

Where the company sends or supplies a document or information by means of a
website, It Is deemed to have been received by the Intended recipient:

(a) when the material was first made avaliable on the website; or

(b} If later, when the reciplent received (or Is deemed to have received) notice
of the fact that the materiaf was avallable on the website.

In calculating a period of hours for the purposes of this article, no account is to be
taken of any part of a day that is not a working day.

A director may agree with the company that notices or documents sent to that

_director in a particular way are to be deemed to have been received within a

specified time of their being sent.
Company seals
Any common seal may only be used by the authority of the directors.

The directors may decide by what means and in what form any common seal Is to be
used.

Unless otherwise decided by the directors, If the company has a common seal and it
is affixed to a document, the document muskt also be signed by at least one
authorised person in the presence of a witness who attests the signature.

For the purposes of this article, an authorised person Is:
(a) any director of the company;
(b) the company secretary (if any); or

{c) any person authorised by the directors for the purpose of signing documents
to which the common seal Is applied.

No right to Inspect acoounts and othar records

Except as provided by law or authorised by the directors or an ordinary resolution of
the company, no person Is entitied to inspect any of the company's accounting or
other records or documents merely by virtue of being a Shareholder,

Provision for employeas on cessation of business

The directors may decide to make provision for the benefit of persons employed or
formerly employed by the company or any of its subsidiaries (other than a director or
former director or shadow director) in connection with the cessation or transfer to
any person of the whole or part of the undertaking of the company or that
subsidiary.
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Indemnity and insurance

Indemnity
Subject to article 84(2) the company may indemnify:

{a) any relevant director or any relevant secrefary against any liability incurred
by or attaching to that person in the actual or purported execution or
discharge of his dutles, the exercise or purported exercise of his powers or
otherwise in relation to or In connection with his duties, powers ar office;
and

{b) any relevant director against any lability incurred by him In connection with
the activities of the company or an assoclated company in its capacity as a
trustee of an occupational pension scheme (as defined in section 235(6} of
the Campanies Act 2006),

Where a director or any secretary Is Indemnified against a liability In accordance with
this article, the indemnity may extend to all costs, charges, losses, expenses and
liabltities incurred by him.

This article does not authorise any indemnity which would be prohibited or rendered
void by any provision of the Companies Acts or by any other provision of faw.

Subject to the Companies Acts, the company may:

(a) provide a relevant director and any relevant secretary with funds to meet
expenditure incurred or te be incurred by him in defending any criminal or
civit proceedings referred to in section 205{1}(a}(i) of the Companies Act
2006 or in connection with any application under the provisions mentioned
in section 205(1}(a)(il) of the Companies Act 2006; and

(b) do anything to enable that persan to avoid incurring such expenditure;

but so that, in the case of a director, the terms set out in section 205(2) of the
Companies Act 2006 shall apply to any such proviston of funds or other things done.

In this article:

(a) companies are "associated"” if one is a subsidiary of the other or both are
subsidiaries of the same body corporate; and

(b) a "relevant director” means any director or former director of the
coimpany or an associated company, and a "relevant secretary” means
any secretary or former secretary of the company or an associated
company.

Insurance

Except to the extent prohibited or restricted by any provision of the Companies Acts
or by any other provision of law, the directors may purchase and maintain, at the
expense of the company, insurance against any relevant Habllity for the benefit of
any person who Is or has at any time been a relevant officer.
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In this article:

(a)

(b)

{c)

“relevant officer” means:

(iv) a director or secretary or employee of the company or an
associated company or of any predecessor in business of the
company o an assoclated company; or

{v) a lrustee of any employees' share scheme, pension fund or
retirement, death or disabiity scheme for the benefit of any
employee of the company or associatad company or of any
predecessor in business of the company ot an assodated company;

"relavant Hability" means any lablity incurred by a relevant officer in
respect of any act or omission in the actual or purported discharge or his
dutles or in the exercise or purposed exercise of his powers o otherwise as
a relevant officer; and

companles are "associated” if one is a subsidiary of the other or both are
subsidlaries of the same body corporate.




